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~ VOL. 104. NO. 2697. 
See Financial . | Financial — an Financtal 
THE FARMERS’ LOAN & Trust|) HARVEY FISK & SONS | 
COMPANY | 62 Cedar St | THE LIBERTY 
Foreign Exchange, Cable Transfers, | are — | NATIONAL BAN K) 


Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, j 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and | 
as Transfer Agent and Registrar of Stocks 


UNITED STATES BONDS 
NEW YORK CITY BONDS | 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. | 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE | 
NEW YORK | 


LONDON PARIS BERLIN. | 


| 


| WILLIA . MAIN FRED’KfO. FOXCROFT 
J. EDWIN ROVINE 
bee ms SPARKS} 





Established 1874. 


ie 
John L. Williams & Sons 
BANKERS | 

| 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent 
MIDDENDORF, W ILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus. $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
4% JOHN W. PEDDIE, Asst. Cashier. | 


| 
| 





THE | 

AMERICAN EXCHANGE 
NATIONAL BANK | 
NEW YORK | 


Resources over $130,000, 000 





| 
First National Bank | 
Philadelphia, Ps. | 


CHARTER NO. 1 


GCCOUNTS INVITES 


The National Park Bank 


Capital 5c ‘ie 
| ‘Surplus & Undivided Profits . 15,000,000 00 
Deposits (Dec. 27, 1916) . 173,000,000 00 


| GILBERT G. THORNE JOHNIC. VAN CLEAF 
| WILLIAM O. JONES 
| GEORGE H. KRETZ 


of New York 


Organtzea 1856 
$5,000,000 00 


Prestdent 
RICHARD] DELAFIELD 


Vice-Prestdents 
MAURICE!H. EWER 
SYLVESTER W.LABROT 


Cashter 
ERNEST,V. CONNOLLY 


Asstsiant Cashters 
WILLIAM{E. DOUGLAS 


BYRON#P. ROBBINS 
ied PERCY J. EBBOTT 





OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital + + $1,000,000.00 
Surplus & Profits $3,000,000.00 














Established 1810 


The Mechanics and Metals. 


National Bank 
of the City of New York 


Capital - - - = = $6,000,000 
Surplus and Profits = $9,000,000 | 
Deposits Dec. 27, 1916 $181,000,000 | 


Foreign Exchange Department 





Francis Ralston Welsh | 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C, 





HARRIS, FORBES & CO.., Ine. 
BOSTON 





Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA. NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphta 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Ping STREET Naw Yore 





‘The Chase National Bank 


of the City of New York 


United States Depositery 





Capital - : - - $10,000,000 
Surplus and Profits (Earned) - 12,025,000 
| hone Dec. 27th, 1916 - 254,138,000 





OF ERS. 
A. BARTON HEPBURN Chairman. 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER, Vice-President. 


EDWARD R. TINKER, Vice- ent 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, Vice- went 


ALFRED O. ANDREWS. Cashier 


AYLO Asst. " 
HADDEN HOWELL, Asst. Cashier. 
ey ‘FRED JELLEEN, Asst. Cashier. 
ROBERT I. BARR, Asst, Cashier. 
SEWELL 8. SHAW. Asst. Cashier. 
DIRECTORS. 
Henry W. Cannon 
A. Barton Hepburn 
Albert H. Wiggin Samuel H. Miller 
John J. Mitchell. 
Henry B. Endicott 
Edward J. Nichols 
Daniel O. Jackling Newcomb Carlton 
Frederick H. Ecker 


Fr alts 
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Investment Wouses and Drawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


WORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


1. 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


— Letters for Travelers, available in all 
parts of the world. & 





Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Phtladeiphia, Boston and Baltimore 
(Ales Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





¥. Suffern Tailer 
@renville Kane James G. Wallace 


“TAILEREg@ 


10 Pine Street. New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 

NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Doreign Exchange, Letters of Credit 


Ee oe 











Kean, Taylor & Co. 


——_— 


Investment Securities 





105 So. La Salle St. 
CHICAGO 


@ Nassau Street 
NEW YORK 





John Munroe & Co. 


®EBW YORE 


Letters of Credit for Travelers 
Sommercia! Credits. 


Cable Transfers, 


BOSTON 


Foreign Exchange 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of Exchange, Tele 
Letters of 
on 
Union of London P. Sotthe Bank, Limited, 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


r —- Transfers, 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


aeeemeaner™ > 0 EUROPE Cuba, and the 
her West Indies, Mexico and California. 


€xecute pe for the purchase and sale of 
& Bonds and Stocks. 





Lawrence Turnure & Co. 


New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through 
(ad the United States, Cuba, Puerto Rico, Mexico 
America and Spain. Make collections in and 
ssue “tie and cable transfers on above countries. 


London Bankers:—London Joint Stock 
? Bank, Limited. 


Paris Bankers:—Banque 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 


~. 


Francaise—Heine 





MEMBERS N. Y. STOCK EXCHANGE. 


"Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. : 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 

Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange 

Cable Transfers & Tnvertmens Securities 


New York 








ee 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 

Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonde. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, *‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exch bought and Cab 

reig ange us ‘20 sold. a le 


‘ers. o 
Oredit available in all parts of the world. 
ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock | 





MUNROE & CO., Paris 


Exchanrs Businera 





40 Wall Stree¢ 
NEW YORK. 


iLand Title Building, 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


| 
| 
| 
| 
| Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E, C. 


Wn. A. Read & Co, MILLETT, ROE & HAGER 








INVESTMENT SECURITIES 








MEMBERS 


Investment Securities | 
| NEW YORK STOCK EXCHANGE 


NASSAU AND CEDAR STREETS 








Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
4zZ BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 


Providence Portland 





Hotablished 1882 











Wm. Morris Imbrie & Co. 


Investment Securities 














(Established 1882) 











61 BROADWAY, NEW YORK 











208 South La Salle St., Chicago 




















FRAZIER & ©. 


Investment Securities 

















Breed and Sansom Streets, 
PHILADELPHIA 











& Broad Street. 


Sew York. Baltimore. 











Successers te 
N. W. HALSEY & CO. 
CHICAGO 
MILWAUKEE 











DETROIT 








Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 









































r CHICAGO 











NEW YORK | BOSTON STOCK EXCHANGE 
|\CHICAGO PHILADELPHIA BOSTON 
LONDON 52 WILLIAM ST. 15 CONGRESS SP. 
NEW YORK BOSTON c. 
NEW YORK | . 
|The National City 
CHICAGO BOSTON | 


Company 


| 
Goldman, Sachs & Co. 
The National City Bank Building 


| New York 


| 
Members of New York & Ohicago Stock Bickange: 
| 


i 


Investment Securities 





\ 


- ROBINSON & Co. | 


{ 
| » 





U.S. Government Bonds 


(GHANDLER & (GOMPANY 


INCORPORATED 
Franklin Nat. Bk. Bldg., ' 
PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Investment Securities | 





34 Pine Street 
NEW YORK 


26 Exchange Place New York 


Members New York Stock: Xyehange m 








Government Loans, Municipal 
and Rallroad Securities 
High Grade Industrials 


WILLIAM P. BONBRIGHT & COMPANY 


14 WALL STREET. NEW YORK 





Fiscal Agents for the Republic of Costa Rica | BOSTON DETROIT CHICAGO 
PHILADELPHIA 
Wm. Goadby Loew LONDON PARIS 


Geo. OC. Warren Jr. Wiliilam P. Benbright &Ce. Bonbright & Ge. 


PUBLIC UTILITY SECURITIES 


Arthur Tukey 





| 
211 B&B. German Street. | 


HALSEY, STUART & CO. 


ST. LOUIS. 


%@ SOUTH LASALLE STREET 





| LOEW & CO. 


2 Wall Street 
New York 


— 


Arthur Perry & Coa 


( 150 Devonshire Street.) 4 
BOSTON, MASS. ” } 








| 


Members New York Stock Exchange 


Louchheim, Minton & Co. 


MEMBERS 
} New York Stock Exchange 
New York Cotton Exchange 





‘We purchase entire “issues 
PUBLIC UTILITY BONDS 


~ 


~~ 





Philadelphia Stock Exchange 


71 Broadway 


1334 Walnut St., 
| NEW YORK 


PHILADELPHIA, PA. 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Direct Wires to Philadelphia and Boston. 





‘HARPER & TURNER 


INVESTMENT BANKERS 


GTOCK EXCHANGE BUILDING 
WALNUT STREET ABCJE BRQAD 
PHILADELPHIA 
Membere Philadelphia Stock Exchange 


Colgate, Parker & Co. 


49 Wall Street, New York. 
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Sivouctal 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securiticse 
Oorrespondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


85 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & CO. 


New York Stock Exchanges 
Members {Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle Se. 


BOSTON 
Congress St. 





PARKINSON & BURR 
Stemppene of the Hew York and 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


AMKQNuaL, 


EMBERS NEW YORK STOCK JEXCHANGE 
Deal in 
Underlying ees Bends 


St inancial 


eee 


ESTABROOK & CO. 
| 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO | 
SPRINGFIELD | 
| 
| 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Recto. 3061 





Established 1866 


H. F. BACHMAN & CO 


———_— 


BONDS FOR INVESTMENT 








1812 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORE 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 307¢ JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 











HIGH-GRADE 
INVESTMENT SECURITIES 








(ROPLEY-M°CARACLEE Gi 
Investment Bankers 
30 STATE STREET, BOSTON 





POWELL, GARARD & (0. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





BAKER, WATTS & CO. 


Calvert’and German Streets 
BALTIMORE 


(19 CONGRESS ST., 





- Sinancial 





CHASE & COMPANY 
BONDS 


BOSTON 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ast t Consol &s 

Buffalo Crosstow 

Louisville Henderson & St. Louls ist &s 
International Railway 65s 

Louisville Lighting ist 6s 


LOUISVILLE. KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchanges 
404 West Main Street, LOUISVILLE, KY. 














PORTLAND, MAINE 


Wanted—Wichita Water Co. 52 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
$3 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of Cit 4 of Minneapolis 
high-grade Northwest Municipal Bonds 
"Twin City Rapid Transit Co. 6% Bonds. 
Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
SINNEAI BLDG. B OND Ss a BLO 
LOCAL SECURITIES 


MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., MILWAUKEE 


Canadian 


























Canadian Securities 


|W. GRAHAM BROWNE & CC. 
222 St. James Street 
MONTREAL 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 








Municipal, Railroad and 





Tax-exempt ae AP & Preferred 
, Railroad & Telegraps Co. Stocks 


Public Utility Bonds 
Members of Baltimere Stock Exchange 








NEW YORK 
koyal Bank Bldg., Harris Trust Bids. 
| TORONTO, CANADA CHICAGO, ILL. 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy &Co. 


14 Wall St., New York 


iteronto Montreal London 





~—— 


| issue drafts on and mak 


Canadian 
BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 
SIR VINCENT MEREDITH. Bart., President. 
Sir Frederick ae as 
General Man 
NEW YORK AGENCY 
64 WALL STREET 
HEBDEN, \ 
B Agents. 


OG, 
3. ya, MOLINEDX, | 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
e collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 











. , 








Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 

















Cédiedinn 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yleld from 


5% to 6% 
Creéedit-Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 


















i ceaiit hie & Conipany |‘ 


Members Montreal Stock Exchange 





Dealers in Canadian Bond Issues 





Our Monthly Review of Cana- 
dian Conditions sent on request 










ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 






We own wa Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 








the Largest 
News-print Paper and Lumber. 
margin of Assets and Earnings. 


Particulars on request. 





Ample | 






MONTREAL, CANADA 








6% St. John Street, MONTREAL | 
Canadian 
Municipal and Public Utility 
Bonds 


ROYAL SECURITIES, 
CORPORATION umnrep W. 





—nn ee 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL $15,000,000 
REST $13,500,000 
President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 

General Manager: John Aird. 

Assistant Genera Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, ) 


ra A. KEM 
- J. SiBPHENSON, | 


| |Buy and Sell Sterling and Continental Ex- 
|change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
| BANKERS IN GREAT BRITAIN, 
The Bank of England, 


+Agents 





The Bank of 
British North America 


Established in 183 


Incor sien by Royal earter in 1840 
New Pork Agency opened 1843 
| Paid-up Capital -- -- ---- ----£1,000,000 Sterling 


Reserve Fund-.---.-------- £620,000 Sterling 


Flead Office: 
65 Gracechurch Street, London, E. 0 
New Lge Office: 52 Wall Street, 
W. T. OLIVER Agents 
B B.C, HARRISON Continental Exchang 
uy and Sell Sterling and Continen x 7) 
Gable Treastacn Grant Commercial and 
| Travelers’ Credits and Cheqs 
art of the world. Issue rafts on and make 
oliections in all parts of Canad 
Agents for Banco de Leadres Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 


a 


es, available in any 











| J..M. Mackie, Manager A. P.B. Williams, 


112 St. James St. 





MONTREAL LONDON, E.C. 
| R. is bie & Co. 
| CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


- Domumon 5S 


(CORPORATION: LIMITED 


TOROMTO. MOMNTREAL.LONDON EMN@ 


Direct obligation (Secured) of one of | 
Canadian Producers of | 





Canadian Government Issues 


| Offerings, Quotations 
| and information furnished on 
request. 


The Canadian Specialist 


| 35 WALL STREET 
| Telephones 6375-6-7-8j;] Hanover 


lo, Meredith, President C.B. Gordon, Vice-Pres, 
1c. R. Hosmer, Wm. McMaster, 

D. C. Macarow, Bartlett McLennan, 

A. Baumgarten, H. B. MacDougall, 
J.J. Reed, A.E. Holt. 


Sec. 


46 Threadneedle St, 


STURGIS MACOMBER 


New York 


The Bank of Scotland, 


| Lloyd’s Bank, Limited. 
| 


ITHE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP. CAPITAL..<.........<« $6,500,000 

RGOEe Vib PR intcanueawencwwa< 12,000,000 

FOTAL ASSETS OVER........... 110,000,000 
Head Office, Halitay N.S. 


General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, oa. Porto Rico, and in Boston, Chki- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 


Oe Bennie! London Joint Stock Bank,Ltd 


pogespondents \ Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANAD? 


Established 1869 





Capital Paid Up aren aerate $11,815,000 
Reserve Funds_-___.. $13,236,000 
Total Assets--____--$234, 000,000 
Head Office____ -Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 
P reeens Vice eon & Man. Directos 
C.E. ILL, Gen. Manager 


Branches wnt ‘the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA ané! 
all prcnet oints in CUBA, PORTO RICO 
DOMINICA REPUBLIC and COSTA RIOS 
Also in AN'TIGUA, BAITAMAS, BARBADOS 
DOMINICA, GRENADA, JAMAICA, 8T 
KITTS, TRINIDAD, BRITISH HONDURAS 
and BRITISH GUIANA, 
LONDON OFFICE—Bank 
Princes Street, E. ¢ 
New York Agency—Cor. William & Cedar Stc 
RB. B- JONES, J. R. BRUCE ar 


were 
). E. MacKENZIE, Agents. 


« Buildings, 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 





Ustablished 1889 Branch: Montreal 


CANADIAN BONDS 


City of Montreal 5°, 1956 
City of Quebec R. C. Schools 5% 


Toronto Harbor he nel 
416%, 1953 


© 1921 


Prices on application. 


fEmilius Jarvis & Co. 


(Established 1 
M cT 891) 
43 Raiienens Place 


TORONTO NEW YORK 
T hone Hanover 6557-8 


LONDON 
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Foreign 
N late Sedihs = ball, THE 
“AUSTRALIA & NEW ZEALAND |The Union Discount Co. yyigh OF LONDON & SMITHS BANK 
BANK OF | d 
| of London, Limite ITED 
NEW SOUTH WALES 29 CORNHILL. cemincesAOFICR 

(ESTABLISHED 1817.) Telegraphic Address, Udisco, London. - = ’ 7 = 
Paid-up Capital STE are $18, 526,600 Capital Authorized -------------- $10,000,000| authorized Capital___..-......_- £25,000,660 
Ne See 13,626,000 Capital Subscribed-_-.------------ 8,500,000 | cL ecribed Capital._....-.-.--..- £22,934,100 
Reserve Liability of Proprietors... 18,626,600 | | (aostae Pald-Up a ae ogg | Paid Up Capital__.------.-.------ £3,554,785 
$50,678,200; “$521 STERLING. | | Reserve Fund___-__-_.--_..._--_- £1,150,000 


Aggregate Assets 30th Sept. 1916 $277,488,871 
J. RUSSELL FRENCH, General Manager 


338 ge Nag and me a in the Aus- | 





tates, New . Fiji, Papua (New 
Oye), and London. 
Bank transacts every description of 


pe: mM... Banking Business 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





{HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
‘al 

Capital— 

Authorized and Issued-_-_--------.. £6,000,000 

Paid-up Capital £2,000, a+) To ——— 

Reserve Fund-_-~.+£1,960,000/gether £3,960, eee 

Reserve Liability of Proprietors. --- £4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 » QUEENSLAND 

14 in SOUTH AUSTRAL 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
Subscribed Capital___....._.---- $43,750,000 
pe sit & Current Accts., 30-6-16 $241,722,285 
Paid-Up Capital $8 
eserve Fund 








(6 dollars equal £1) 
Thts Bank has upwards 600 tn= land 
Wales and ra Rs pow ue 
fvery kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
(ssues Currency Drafts on all Cities. Letters of 


Oircular Notes able throughout the 
Mail ead Telegraphic A 


World. Transfers 
roved Bills purchased. Comm 
redite shed available anywhere against 


asual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 


000 | London Office, 2 1 OLD BROAD STREET. E. C. 





FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and | 
Trvet Companies and Invites Correspondence. 
Cable Address: *‘Elmfield London.” 


Codes: 
Letbers, Western Union, Peterson's Internationa | 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 











| 


Capital fully paid up and Reserves) 
£2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: *‘Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded nded 1755. 


Capital Paid up a 
eserve Fund 





}.... Fre. 45,000,000 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bille of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 


Booking and Travel Department. | 





, 85 CORNHILL 


Paid-up Capital 


Money received on de 


Deposits and eerens Accounts, 
June 30, 1916 £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 te Y Days’ Notice 4% Per Cent. 


aThe Company discounts approved bank ané 
lwercantile acce ces, receives money on de. 
posit at rates vertised from time to time, anc 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 








=a Nominal Capital__..-_._- £13,500,000 
SUBSCRIBED CAPITAL £14,000,000, Capital Subscribed __--___- £12,679,440 
In 700,000 Shares of £20 each. Paid Up Capital._.......- £4,594,443 
Paid-up Capital -« «= = £3,500,000 Reserve Fund.....-...... £2,200,000 
Reserve- - = « = = = £4,000,000 = 





oe 800 BRANCHES IN GREAT BRITAIN. 
HEAD OFFICE 


41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


FOREIGN EXCHANGE DEPARTMENT. 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head office 17-18 Leadenhall Street, 
LONDON Cc. 











BANCA COMMERCIALE {TALIANA 


Head Office MILAN ’ 
Paid-up Capital eccecaoeece $31,200,000 Authorized Capital en eee 
Reserve Funds--.-_.------- $11,662,385 Subscribed Capital 


Paid Up Capital 
Reserve Fund 


ager : E. Consolo 


West End Bo and London ‘Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 


The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


, New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Berga 

| Biella, Bologna, Brescia, Busto Arsizio, Gama 
Caltanissetta, Canelli, Carrara, Catania, Como, 
premogs. Ferrara, Florence, Genoa, Ivrea, Lecce, 

horn, Lucca, Messina, Naples, Novara, | 
risen ag adua, Palermo, Parma, erugia, Pes- | 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
| Salerno, Saluzzo, Sant. Agnello. Sampier-d’ Arena, | 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, | 
Termini Imerese, Trapani, Turin, Udine, Venice, | 
Verona, Vicenza. 

in London 


} 

for 
BANQUE. FRANCAISE ET ITALIENNE POUR | 
MERIQUE DU SUD, | 

















Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash andj Bills Department: 
Threadneedle St., London, E. C. 
New B sek Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

| Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 


e e 4, 
S W 1S S B a Nn kve rel n | Africa, Uganda and at Aden and Zanzibar. 


Schweizerischer Bankverein Bankverein Suisse Subscribed Capital... £2,000,000 
Basle, Zurich, St. Gall, Geneva, Lausanne | pasup Cavitel £1,000,000 


Reserve Fund-----_--- ,200 
Agencies at Bienne, Aigle, Chiasso, Herisau, |The Bank conducts every description of banking 
Rorschach. : 


and exchange business. 





Buenos — Rio de’ Janeiro, San Paulo, Seatos, 
&c. Societa Commerciale d’Oriente, Tripoli 


- ad 











| 
| 
| 


‘The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
| Capital £1,500,000. Paid up £562,500. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ----.----11 Regent Street, 
Waterloo Place. S. W. | | 


Capital paidup, . Frs.82,000,000 | Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, Straits 
Surplus, . .. . Frs.27,750,000 Settlements, Federated Malay States, China, 
and Mauritius. 








‘The Commercial Banking Co. of Sydney Ltd 


Established 1834. 
Incorporated in New South Wales. 
| Paid-Up Capital___........-.----- £2,000,000 
| Reserve Fund and Undivided Profits 1,914,538 
| Reserve Liability of Proprietors --- 2,000,000 
LONDON, B.C. | Ore eer tac Tamins Winton cn te 
are u e mdon Bran on the 
Cable Address—Natdis, London. | Head Office. Branches and A encles of the Banks 
t t a 
Subscribed Capital-..------------ 901.208.008 ' sanatinaed os acta” themiiiemens Gahan. 
4,233,325 London Office: 18, Birchin Lane, Lombard St. E.C 
Reserve Fund-.-.-.-.---------------- 


2,250,000 
Gans SFSALING.) STANDARD BANK OF SOUTH AFRICA, Ltd. 


NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money HEAD OFFICE, LONDON, E. C. 

on deposit are as follows : Paid-up Capital__. £1,548.525 or $7,742,626 
Reserve Fund-_---.- 000 or $10, 


c 44 Per Cent Per Annum. 000, 1000 
At Call 4% Per Cent Pe | Total Resources. --£35,066,998 or $175, 334.990 


At 3 to 7 or 14 Days’ Notice, 4% Per Cent 
Approved bank and mercantile bills discounted. oo 0 eee Pitty Branches ene 


t at rates advertised 


The National Discount 
Company, Limited 





| from time to time and for fixed periods upon W.H. MACINTYRE, Agent 
| specially 65 Wall St., New York 

Loans granted on approved negotiable securities. Also representing The Bank of New South 
Wales with branches throughout Australasia. 


PHILIP HAROLD WADE, Manager. 
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_ Foreign | Foreign Bankers & Brokers outsive 2. V. 
DEUTSCHE ‘BANK | SPERLING & CO. omen mone 
BERLIN, W. Basildon House, Moorgate St. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 
M 439,090,000 
Dividends paid during last ten years : 


12, 12, 12, 12!2, 12!2, 12!2, 12's, 12!%, 10, 1210% 


BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Borncastei-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Cobienz, Cologne, Coiugne-Mullieim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 








(Deutsche Ueberseeische Bank) 


CAPITAL $7,143,000 
(M 30,000,000) 
RESERVE $2,302,809 
(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Teniuco, Valdivia, ‘/aliparaiso. 

PERU: Arequipa, Caliao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Pe tropoli s, Rio 3 Santos, Sido 


aulo. 


Janeiro, 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of credi tissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 
a $ 71428571 





CAPITAL 

We 300 000 000 
RESERVE . about $ 28571 428 

rund # 120000000 
With the unlimited personal liabilily 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. EK. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN 


a 
RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BUILDING WASHINGTON. D.C 








Practice Supreme Court, U. 8. Court 
of Claims, D. O. Wty grok og D. O. 8u: 
Court, Va. and Md. Court, Executive Depart 


, Congressional Committees, Federal Re 
serve Board, Federal! Trade Commission, Inter 
state Commerce Commission. Cable “Rayhud,’ 


F. , wM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 
817-689 HARRIS TRUST BUILDING 
(142 WEST MONROB STREET 

CHICAGO,ILI. 





London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


WILLIAMS DEACON’S BANK, LTD 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 








Total Assets 3ist December, 1916, £27,822,940 





Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 
(West End Office, 2 Cockspur St. S.W.) 
and 116 other Offices, including: 


Bolton, Blackburn, Chesterfield, Chorley, Pres- 
ton, —” Rotherham, Sheffield, Stockport 
and an. 


Every description of British and Foreign 
Banking transacted. 


Comptoir National d’Escompte de Paris 


Capital fully paid up-------- Frs. 200,000,000 
Reserve Fund - 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP'S 8 DISBURSEMENTS AND 
COLLECTION OF FREIGHTS in all parts of 
e world. 


Hong Kong & Shanghai 
-+ BANKING CORPORATION . 
Paild-up pena Gene we Cursenen-~- ey 

In Gol 5,000, maw d A 

Reserve Fund) ip siiver_- 13 900-000} 
Reserve Liabilities of Proprietors_-......--- 15 ,000,00€ 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 

** WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, 9,55. WALL st 


NEW YORE 
CAPITAL & SURPLUS, $6,606,009 
Bay and Sell Sterling and Continental Exchang: 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. lsesue Letters of Credit 
Sranctes at London, Bombay, Calcutta 
Singapore, Canton, Hong Kong, Manila 
Cebu. Shanghai, Tientsin, Peking. Har: 
kow. Kobe. Yokohama, San Pranciscc, 
Panama, Cvlon. Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 

















1898, 

with the exclusive right to issue Notes payable at 

sight to bearer. 
Capital, fully paia 
Reserve Fund 


LONDON AGENCY 
6AND7 KING WILLIAM ST +s LONDON. E.C. 


£3,000,000 
£1,300,000 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 





List on Application. 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





n EBAUM 
DEEN TANKTUNS 


AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,006 
4% CHICAGO FIRST MORTGAGES 6% 
‘vitable for Estates, Trustee> and Individuais 
Write for Bond Circular C 25. 


oest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Ca. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64169 


Telephones} Harrison 7060 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 

iNew York Cotton Exchange. 

iNew York Coffee Exchange, 

iNew York Produce Exchange, 
@ombere: Chicago Stock Exchange, 

{Chicago Board of Trade, 

!{Minn. Chamber of Commerce, 

|\8t. Loute Merchants’ Exchange: 


'Winotpeg Grain Exchange 
Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collinge 


187 So. La Salle >: 
CHICAGO 


Specialists Chicago Securities 


A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 








S. W. Cor. Monroe & La Salle ts., Chicar+ 
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ST. LOUIS 





PLDI LLL DID LOD DLO 


seasons and Brokers outside Hew Pork 


PPP PPP PLP PPP PPP PPP PPP PPP PAPA 











Em St. Louis at 412 Olive Street 









SECURITIES 
of the 
CENTRAL WEST 








| 





| 
j 
| 








ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louts Stock Exchanges 


300 Broadway 
ST. LOUIS 





STIX & co, 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


509 Olive St., ST. LOUIS, MO. 





DENVER 


 Sewsiate States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Mo Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURG nH 


Nuttall, Goddard & ae 


807 4TH AVE. PITTSBURGH 








Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 











Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
OHICAGO BOARD OF TRADE 


Union Bank Bldg. 























G. V. HALLIDAY 
& COMPANY 
A,G:.EDWARDS &SONS CORPORATION 
38 Wall Street STOCKS AND BONDS 


| 
| 


~~~ | 


PITTSBURGH, PA. 





PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 


| 
| 





3. Herndon Smith Charles W. Moore | 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


502 OLIVE ST.. ST. LOUIS, MO. 





_ DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 





| 
| 





NORFOLK, vA. 


PLP LPP PL PAPAL PLL LLL AL Mt 





POE ONION 


MOTTU & CO. 


Established 1892 





NEW YORK 





| MORPOLK. Va. 


| 10 Weybosset St. 





——————e—e——eoSOeSeSe SY 


PROVIDENCE 


a 





ween wee wee nee ee 


| STRANAHAN & COM PAN’ Y 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Worcester 
Maine 


Providence 
Augusta, 


New York Boston 
New Haven 





BODELL & CO, 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
Fr Exchange Street, Providence, R. I 





Dealers in 
Bonds, Stocks and Local Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 





Providence, R. I. 








BOSTON ae 


were 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 

















60 Broadway | BOSTON PORTLAND 
| INVESTMENTS |___ Public Utility Bonds 
—— ae | _ CINCINNATE — 
es ” —~! FIELD, RICHARDS & CO. 
GEORGIA RR. & BKG. CO. Municipal 
STOCK AND BONDS Bonds Corporation 
Cincinnati Reteeht Cleveland in Chicago 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 





ROBERTS & HALL 


New York Stock Exchange 














ALABAMA 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Specialists in Alabama Great Southern RR. 
Ordinary and Preferred Stocks 











BUFFALO | 





AA rene 


JOHN T, STEELE 
BUFFALO, N., Y, 
Government, Municipal 
and Corporation Bonds 


SPEOIALISTS IN 
Buffalo and Western New York Securities 








6% Notes, 
maturing 1920. 







New York Pittsburgh 








AMERICAN ROLLING MILL CO. 


DUQUESNE BOND CORPORATION 


Buffalo 


CALDWELL & GARBER | | 


Members| Chcaxo Board of Trade 


j Cincinnati Stock Exchange 
| {INVESTMENT SECURITIES 





Due 1935 to 1945 


Weil, Roth & Co. 


CINCINNATI 
Cleveland 


CINCINNATI OHIO 
| $100,000 
‘CUYAHOGA COUNTY, OHIO, 
| 4%% BONDS 

| 


| New York 


[EDGAR FRIEDLANDER 


| DEALER IN 
| Cincinnati Securities 
|\CINCINNATI OHIO 


Chicage 








AUGUSTA. 


$24,000 GREENVILLE COUNTY, S. C.. 
Court House 44s, due 1955 


615.000 UNION COUNTY, S. C., 
5s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 











MACON 


W. M. DAVIS COMPANY 











_MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








PLL LLL LLP 


Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 
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GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wieconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 





They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PHILADELPHIA 





LOS ANGELES 





Se a aa eae 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


@. G@. Hopper 
Member Phila. Stock Ex. 


H. S. Hopper, 
Member Phila. Stock Ex 








ss KANSAS CITY, mo. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


let Nat t Bank Blidg., 


J. R. SUTHERLIN & CO: 


MUNICIPAL BONDS 
YIELDING § TO 6%. 

Descriptive Circular on request. 

KANSAS CITY, 


‘HARTFORD 


ANSAS CITY 





Cemmerce Bidg., 








em aaa 


HARTFORD and CONNECTICUT 
Securities, Stocks and Bonds 


BEACH & AUSTIN 


Hartford Nat. Bk. Bldg... HARTFORD, CONN. 








ss  CREVELAND 


OTIS & cO. 


iMNVESTMENT BANKERS 


Branch Second Floor, Cuyahoga Bidg. 
Cleveland, Ohio 
Offices Denver, Colorado Springs. 
Columbus, Youngstown and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 











PORTLAND, ORE. 


OO ore 


were 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFICO COAST SECURITIES A SPEOIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


FCRTLAND COREGOR 





Sherman R. Hali R. M. Small 


H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITI ES 


Bewis Building Portland, Ore. 








wane 


& (0. 


Securities 


TORRANCE, MARSHALL 


California 


LOS ANGELES, 


ME. 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Seeurity Bidg., LOS ANGELES, CAL. 


Title Insurance Building, 











SAINT PAUL 





were eee eee 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 


Commercial + 
Lecal Securities of the Cities 
Glebe Buliding ST. PAUL, MINN. 











INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financtal Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, ‘adianapeolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg.. INDIANAPOLIS 














SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland « Pasadena 





BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished om 
Pacific Coast Securities 





CALIFORNIA MUNICIPALS 
San Francisco 4s, 44s & 5s 
Los Angeles 4s & 414s 
Sacramento 4s & 44s 


State of California Bonds 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 


Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 
Cable Address: ‘‘Byrnell.’’ 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Informaticn Furnished es 
Pacific Coast Seourities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


aewtraery St. fan Francia Seok ane 
‘+. San 
410 Montgomery Bond E 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA 8ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


'iftls Bullding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Securities 


Member San Francisco Stock & Bond Exchang 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Callfernia St. SAN FRANCISCO 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Consolidation Coal Ist & Ref. 5s, 1950 
Elgin Aurora & Chicago Ref. 5s 
Florida Southern 4s 
WE DEAL IN Jackson & Battle Creek Traction 5s 
Michigan United 5s 
O’Gara Coal 5s, Bonds & Ctfs. 
Ogdensburg & Lake Champlain 4s 
Penna. Coal & Coke Corp. Stock 
Providence Securities 4s 
Rutland Canadian 4s 
Rutland RR. 414s 
Toledo Terminal 414s 

Toronto Hamilton & Buffalo 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 

















WOOD, STRUTHERS & CO. 


> Nassau Street 
NEW tohRh 


JOHN A. JOSEPH Jr. & CO. 


5 Nassau Street, New York 


’Phone 9165 Rector 


Chic. St. P. M. & O. 6s, 1930 Richm. & Wash. Coll. 4s, 1943 
Penna. RR. Cons. 4s, 1948 C. B. & Q., Neb. Ext. 4s, 1927 
B. & O., So. West. 3748, 1925 Central Pacific 314s, 1929 
Mobile & Ohio New 6s, 1927 L. Sh. Mich. So. Deb. 4s, 1928 
Lou. & Nash. Gen. 6s, 1930 Phila. & Erie 5s, 1920 








West Shore 4s, Reg. 
Balt. & Ohio Ist 4s, Reg. 
Reading Gen. 4s, Reg. 
BONDS North. Pacific 3s, Reg. 
Manila RR. Ist 4s, 1939 





: Hartshorne & Battelle 
Shuman & Seligmann Members of the New York Stock Exchange 
0 BROAD ST YO™ Stock Exchange (25 BROAD STREET NEW YORK 


CITY OF SEATTLE, WASH. WE OWN AND OFFER 
ta% RAILROAD EQUIPMENT BONDS 


PARK BONDS Maturing 1920-1927 


Due 1932 TO YIELD 4.20-6.407% 


Eligible for Mass. Savings Banks List of offerings on application. 
Price very attractive 


FREEMAN & COMPANY 
Seasongood & Mayer Car Trust Securities 


Ingalls Building 84 PINE STREET, NEW YORK. 
CINCINNATI 































WANTED 


Birmingham Water Co. 5s 
City Water Co., Sedalia, 5s 
Peoria Water Works 4s & 5s 
Leav. Cy. & Ft. Leavw. Wat. 5s 
Atlantic Shore Line 5s 

St. Joseph Water Co. 5s 
Racine Water Co. 5s 
Haverstraw Wat. Sup. Ist 5s 
Massillon Wat. Sup. Co. 5s 
Warren & Jamest. St. Ry. 5s 
N.Y. & N. J. Wat. Co. 4s & 5s 
Wichita Water Co. 5s 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 


Boston New York 





Wilm. & Chester Trac. 5s, 1918 
York Railways 1st 5s 

Penna. Water & Power 1st 5s 
Penn Central Lt. & Pow. 6s 
Lehigh Navigation Elec. Series B 
Alexandria County Ltg. 5s 

Tide Water Power ist 5s 

Logan County Lt. & Pow. ist 6s 


Robt. Glendinning & Co. 
400 Chestnut St., Philadelphia 


ALABAMA TRACTION LT. & POW. 
5s, 1962 


COLUMBIA GAS & ELECTRIC 
First & Deb. 5s, 1927 


CONSOLIDATED CITIES L., P. & T. 
5s, 1962 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Oort. 





Advance Rumely 6s 
Western Pacific 5s 

West. Pac. Pref. & Com. 
Fonda Johnst.& Glov.4\%s 
Stephenv. No. & So. Tex. 5s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 
























Cinc. Indianapolis & Western 5s, 1965 
New Orleans-Great Northern 5s, 1955 











GARTENLAUB & CO. 

6 NASSAU STREET, NEW YORK TEL. RECTOR 9440 
Wee Pree ee ccc wwe ccn 1939 
Atchison Adjustment 4s________________-- 1995 
Galv. Har. & San Antonio First 5s_________-_ 1931 
St. Louis Iron Mountain & Southern 5s____1931 
Terminal Association of St. Louis 5s______- 1944 
Chicago Union Station 414s______________- 1963 
Alabama Great Southern (Sterling) 5s____- 1927 
St. Louis Southwestern 2nd 4s___________. 1989 








Gulf & Ship Island 5s, 1952 

' Louisiana & Arkansas Ist 5s, 1927 
| Mobile & Birmingham Ist 4s, 1945 
Western Pacific ist 5s, 1946 | 
Denver & Rio Grande Adi. Inc. 7s, 1932 | 
Chicago & North Michigan 1st 5s, 1931 


} 
| 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 








27 William St., New York | 
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United Gas & Fuel Co. (Hamilton, 
Ontario), lst 6s 


Springfield Term. Ry. & Pow. Co. 1st 68 
No. Am. Lt. & Pow. Co. Coll. Tr. 68 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. Ist 6s 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





Central Indiana First 4s, 





Port Huron Gas & Elec. 6s, due 1929 


J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 
N. Y. New Haven & Hartford Deb. 4s, 1922 


Southern Indiana First 4s, 1951 
South & North Alabama Ist 5s, 1936 
New Orl. Ry. & Lt. Gen. 41s, 1935 
Tol. & St. L. Coll. Tr. Ser. “A” 4s, 1917 
Florida Southern Ist 4s, 1935 
Western Transit Ist 314s, 1923 


1953 








Rockford Gas Lt. & Coke 5s, due 1950 
Kingston Gas & Electric 5s, due 1952 
Quincy Gas & Electric 5s, due 1929 
Roanoke Ry. & Electric 5s, due 1953 


BIOREN & CO 


314 Chestnut Street 
PHILADELPHIA 


Lake Shore 4s, 1928 & 1931 

Iil. Central Cairo Bridge 4s, 1950 
M. K. & T. of Texas ist 5s, ctfs. 
Michigan Content 2 ist 4s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WE WILL BUY 
Bangor & Aroostook RR. 
Bonds - - - All Issues 


BURGESS, LANG & CO, 


Sears Building Adams Ezp. Bldg 
BOSTON NEW YORK 
Mechanics & Metals Nat. Bank 
U. S. Mortgage & Trust Co. 
Lawyers Mortgage Co. 

Bank of America 
FRANK J. M. DILLON 


94 Breadway NEW YORK, N. Y. 
Tel. 648 Rector 














We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT ST., PHILADELPHIA 
Members N ow | York and ‘Phila. Stock Exchanges 





Lima L Locomotive 

Carbon Steel 

St. Louis Rky. Mt. & Pac. Coal Co. 
Peerless 6% Notes and Stock 
Wright-Martin Preferred 

Royal Dutch 


Cc. H. HENSEL 


111 B'way, New York. Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Boseph GHalhker & Sons 

Members New York Stock Exchange 

61 Broadway New York 

Private Wire to Philadelphia 

Butte Water Co. 5s (Mont.) 

Atlantic Shore Line Ry. 5s (Me.) 

Birmingham Water Co. 5s (Ala.) 

Niagara Lockpt. & Ont. Power 5s 

National Securities Prior Lien 6s 

Shreveport Water Co. 5s (La.) 











Norfol k Ry. & Light ist 5s, 1949 
Norf. & Ports. Tract. Co. 1st 5s, 1936 
Cosden & Company Ist 6s 
Underlying Public Utility Bonds 
Utica & Mohawk Val. Ist 4s, 1941 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. 


St. Jos. Ry., L., H. & P. Co. 5s, 1987 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1926 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


WANTED 


Offerings high-grade underlying closed mort. 
gage public utility bonds. Corr 
solicited. 


HENRY D. BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 


STANDARD 


Weekly Summary '@) Will be mailed 
to 

















tad 





on 
Standard Oil 


Iesues. 


investors on 


a 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., 


request. 


Phone 5980 Hanover, New York | — 


FLINT, MICH., 4\4s8 


$400,000 Due 1918 to 1942 
Legal for all New England Savings Banks 
Circular on request 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


$100,000 Sun Shipbuilding 


First Mortgage 5s, 1918 to 1926 
(Tax-Free in Pennsylvania) 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 
N. Y. N. H. & Hart. Deb. 4s, 1922 _ 
North. Ohio Tract. Co. 1st 5s, 1919 


Sinclair Oil & Ref. Co. ist 6s, 1926 
Terre H. Indpls. & East. 5s, 1945 


SAMUEL K. PHILLIPS& CO. 


«27 Chestnut Street PHILADELPHIA 


Montreal Light, Heat ‘ Power 44s 
Portland General spect tric 5s 
Wisconsin-Minn. & Power 5s 
New Orleans Raitway S Light 4%s 
Peosk a West U 5s, 192 

——k est Ueilities: és 
lowa Railway & Light 5s 
no Ad 5s 
Ontario Power 6s, 6s and Stock 
Buffalo & Lake Erie big mya 5s 
Buffalo Lackawanna Ry. 
Pacific Light & Power gtd. *., 1942 
Puget Sound Traction 
Southern California Edison Ss 
All Buffalo, Rochester, Louisville, New 
Orleans, ncinaati and Kansas City 
Securities Dealt In. 


J.S. Bache & Co. 


NEW YORK 6400 Broad 














N.Y. 


Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





HIGH GRADE 
BONDS 


Knanth Nachod s Kuhw 


Members New York Stock Exchange 
Equitable Building, New York 











F,W.MASON COMPANY | 


63 STATE STREET, BOSTON 


Phones 5380-1-2-3 Broad 


Denver & Rio Grande Income 7s 
Illinois Central Refunding 4s 
Balt. & Ohio, Pitts. L. E. & W. Va. 4s 
South Carolina & Georgia 5s 
Amer. Steel Foundries Deb. 4s 
Richmond & Danville 5s 
Toronto-Hamilton & Buff. 4s 
Chic. Burl. & Quincy Gen. 4s 
East Tenn. Va. & Ga. Divl. 5s 
Housatonic 5s 
Mason City & Ft. Dodge 4s 


Kansas City Via. & Term. 414s 
General Electric 314s 


SAM’L GOLDSCHMIDT 


25 Broad Strees 
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Wilkes-Barre Co. Ist & Ref. 5s, 1960 
Chicago & Eastern Ills. 5s, 1937 
Missouri Pacific Equipment 5s, 1920 

Monongahela Southern 5s, 1955 
| Mortgage Bond Stock 
Allegheny & Western 4s, 1998 
| Manitoba 34s, 1930 

Carbondale & Shawneetown 4s, 1932 


| Louchheim Minton & Co. 


| Underground Elec. of London Income 6s, 1948 


Members New York and Philadelphia Stock Exchanges 


71 Broadway, New York 


Private Wires to Philadelphia and Boston 





| 34 Pine St., 














Berdell Brothers 
Public Mtili Sewarities 
i) Broadway N. 





EAST PENN. RAILWAYS 
COMPANY 


Common & Preferred 











Private Phones to Philadelphia & Boston 





Butte Electric & Power 5s, 1951 

_ Butte Anaconda & Pac. Ry. 5s, 1944 |" 

Norwalk Steel 44s, 1929 

Omaha Gas Company 5s, 1917 

Jacksonville Electric 5s, 1927 

Barrett Manufacturing 5s, 1939 

Great Western Power 5s, 1946 

Wisconsin Gas & Electric 5s, 1952 

West Virginia Trac. & Elec. 6s, 1917 
Gas. Co. Bonds 


Short Term Utilities 


JOHN J. LEVENSON 


7097-8-8 | 6824 Hanover 48 Exchange Pi.,N.Y 





Royal Baking Powder 
Preferred 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street «+ =» = NEW YORE 





Russian Government 51s, due 1926 


We are prepared to quote a close 
market at all times this issue 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 


| SHORT TERM 
SECURITIES 


Curtis & _ Sanger 


Mem 
New York, Boston ay Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 





Consolidation Coal Co. Securities 


Consolidated Gas, Electric Light & 


Power of Baltimore Securities 
/ Elk Horn Coal Corp. Securities 


Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1 
\% sour ST. 
embers Baltimore Stock Exchange 


Chicago 


BALTIMORE, MAD. 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
84 Pine Street, 


NEW 
Cleveland Philadelphia 


YORK 
Detroit 





WANTED 
Offerings of Short-Term 
Railroad Bonds 
To Net 444%—-444{% 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 


FINCH & TARBELL 





WANTED 
Birm. Ensley & Bessemer 5s 
Buffalo & Lake Erie Tr. 5s 
Norwalk Steel Co. 4%s 
Syr. Lake Sh. & North. 5s 


| HOTCHKIN & CO. 


= | Phone 4101 John 


| 


| 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston 


N. Y¥. 





Gt. Western Pow. Ist 5s, 1946 
Norwalk Steel Co. Ist 414s, ’29 
West Penn. Power Ist 5s, 1946 


| BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bids. 


7 Wall Street 
CHIGAGO NEW YORK 





74 Broadway 


Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 6s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A. C. EWEN 


Established 1898 
Tel. Rector 192-3 





Springfield Terminal Railway & 


Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
* Price 101 and Interest 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 














Canadian Northern Notes 

Chic. Milw. & St. P. Gen. 34s, 4s, 
414s, 1989 

Atch. Top. & 8. Fe conv. 5s, 1917 

Lake Shore Electric 5s, 1933 

Louisville Lighting 5s, 19563 

Louisville Gas & Elec. 6s, 1918 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way 


Phone 3900 Rector New York 














Empire Gas & Fuel 6s, 1926 


Elmira Water, Lt. & RR. 5s, 1956 


Tri-City Ry. & Light 5s, 1930 
Monongahela Valley Tr. 5s, 1942 
Louisville Lighting 5s, 1953 


J. A. CLARK & CO. 


EQUITABLE BLDG., 
Rector 7126. 


New City York 



































N. Y. C. Cons. 4s, ’98 
N. Y. C. Deb. 4s ’34 


Ill. Cent. Louisy. Div. 314s, ’53 


United Elec. of N. J. 4s, ’49 


DICK, GREGORY & Co. 


25 Broad St. 
NEW YORK 





36 Pearl St. 
HARTFORD 


International Salt Stocks & B 
Barnhardt Bros. & Spindler 
Childs Company 

Retsof Mining Bonds 


onds 


Mortgage Bond Co. 

American quchange National Bank 
Equitable Trust C 

Franklin Trust Cong 

Corn Exchange Bank 

Bankers Trust Co 

National Park Bank | 

Citizens Central National Bank 
German American Insurance 








American Typefounders Stocks & Bonds 


Auto Sales Gum & Choc. Stocks & Bonds 
United Rys. of Frisco 4s Ctfs. of Dep. 


Bethlehem Steel 5% Notes, 1918 
Public Memphis Street Railway 6s, November, 1917 Stern Free 
Utility Eastern Power & Light 5s, March 1918 r 
4 Puget Sound Trac., Lt. & Pow. 6s, Feb. 1919 | New Issues 
Industrial Mississippi Valley Gas & Electric 5s, 1922 of 
& Central States Electric 5s, 1922 Bente 
Short Bethlehem Steel New 5% Notes, 1919 Specialty 
T Southern Railway New 5% Notes, 1919 Quotation 
erm Sheets 
Bets | JOSEPH &YVJIENER | «:2:'spon 
MEMBERS NEW YORK STOCK EXCHANGE reques 
TeLerHone:2715-9 BROAD 25 BROAD ST..N-Y. 
American Chicle Stocks & Bonds Central India 
American Graphophone Stocks & Bonds . a oe st. te ‘St. Louis Div. 


Des Plaines Valley 4 Ms 
Eastern Ry. of Minn., Northern Div. 4s 
Fonda Johnstown & Glov. 4s, 1952 
Genesee & Wyoming 5s 
Rensselaer & Saratoga 7s 

isc. Cent. Marshfield & Southeast. 4s 
El Paso Union Passenger Depot 5s 
Kentucky & Indiana Terminal 44s 
Leavenworth Terminal +o 
Memphis Union Station 
Mutual Terminal of Buffalo 4s 
Norfolk Terminal 4s 
Peoria Term. 4s & Equit. Trust Ctfs. 
Portland Terminal 4s, 1961 
Toledo Terminal 4/45 
Union Terminal of Dallas 5s 


BAKER, CARRUTHERS & PELL 


Bonde—Bank Stocks—Standard Oil Stocks 
16 BROAD ST., NEW YORK 


Phones 5161 to 5169 Hanover 
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__ Gaveent Bond Inquicies. | imam 
We recommend for investment T ] M B E R B O N D S 
Appalachian Power Black Warrior Mill Co 6s 
Re C 0 Se ee so Lee See neh hese eu es eeee th 
a ix, feel | Brookings Timber & Lumber Co_______________- 6s 
Miss. Val. Gas & Electric | Brown Corporation...............-----------ss- 6s 
Siabda — | tS 8 Ses 6s 
aaciaas ks aa | Coome Geeem seer OO... 0 .... ein ween cnce 6s 
i | Delta Land & Timber Co______________________-- 6s 
Northern States Power Goodyear Redwood Co________________--_._---- 6s 
7 xen | Grayson-McLeod Lumber Co_________________--_- 6s 
San Diego Cons. Gas & Elec. Ozan-Graysonia Lumber Co 6s 
6s, 1922 pO ee a eo 


-To Net 5.20% to 6.40% 





Ask for Special Circulars 


‘HL. M. Byllesby & Co., Inc. 


1220 Trinity Bldg. 
New York City 





220 So. La Salle St., | 
Chicago | 














JAMES D. 


ACEY- 





We Have an Active Market for All Timber Bonde 


Correspondence Invited. 


IMBER (©. 








332 So. Michigan Ave., CHICAGO 


Timber and Lumber Securities Exclusively 


















Established 1869 






LAWRENCE COUNTY, TENN. 
5% Road Bonds 


FINANCIAL STATEMENT 
Estimated real valuation_____-_ $10,500,000 00 
Assessed valuation 3,826,856 15 
348,500 00 

Population (1910 census), 17,569 
Present population, est., 21,000 
These bonds are a direct obligation of the entire 
county, and are acceptable as collateral security 
for postal savings funds. 


Legality of issue approved by Hon. Chas. B. 
Wood, of Messrs. Wood & Oakley, Attys., 
Chicago, IIl. 


Circular will be mailed on request. 


Price to net 4.50% 
BOND DEPARTMENT 























Union Trust Company 


Madison & Dearborn Stzs., 


CHICAGO 


























Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 

| St. Lawrence Pulp & Lumber 6s 

i Great Lakes Power 6s 

Syracuse Lake Shore & Northern 5s 


Pacific Gas & Electric 

American Light & Traction 

Cities Service 

Tennessee Railway, Light & Power 
Federal Light & Traction 
Republic Railway & Light 


DuPont Powder 
Atlas Powder 
Hercules Powder 
Eastern Steel 
Empire Steel 
Atlantic Steel 


American Water Works & Electric 5s 
| 








































































































6! BROADWAY-NEW YORK 
Phones: Rector 6220 to6226 


Private Wire to Philadelphia 








Norwalk Steel 4s 

Idaho Irrigation 6s 

Bitter Root Valley Irrigation 6s 
Sacramento Valley Irrigation 6s 
Superior, Cal., Farm Lands 6s 
North Denver Irrigation 6s 


Frank P. Ward 


SLOW AND DEFAULTED BONDS 
15 BROAD ST., N. Y. Tel. 1007-1008 Hanover 


Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 
Main Floor-Penobseot Bid’g DETROIT 
NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251-3252 Mulberry. 











STEEL, JONES & CO. 


iS Spm Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock! Exchange 





WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J; B. HILLIARD & SON 


* LOUISVILLE, KY. 





Continental Gas & El. 5s, 1927 
Seattle Lighting 6s, 1920 
Utah Gas & Coke 5s, 1936 


H.L. NASON & CO., 
85 Devonshire St., 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 








mes «40 Exchange Place, New York 


BOSTOR | 














S CHMIDT & (JALLATIN, 
Members of the 
Mew York Stock Exchange 


111 Broadway 
New York 








L. N. ROSENBAUM & CO. 


80 Wall Street 





Analysis 


Denver & Rio Grande Ref. 5s 


We have prepared circular out- 
lining position of these bonds, 
which are now selling about_67. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York. 


ee 


Large Loans Negotiated 





New Yor 

















New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 





MID-CONTINENT OIL 








we are in the heart of this field and In close 


touch with ever 


If you want to 


proves territory, form drillin 
iberal commission basis, or 5 


tion, write us. 


phase o 
uy 


f its development. 
eases in proven or un« 
syndicates on 
uy oil produce 
Our propositions 


One Hundred Dollars to Five Million Bolte 


Kalph Development Co. 


396 Mayo Bui 


TULSA, OKLA. 








THE CHRONICLE 





[Vou. 104. 











— Financial 


PLL PLL LLLP LLP PLP LPP ALAA 


APPL LLLP PP PP LLLP PP PPP 


Financial 











Authorized Capital 
$10,000,000 00 





Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. €. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphie 

S. 3. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. € TRIMBLE, Philadelphia 


Securitics Corporation General 


1338 Chestnut St., 
34 Pine St., 


Philadelphia 


New York 
Issued 


$5,021,875 00 


F. W. ROEBLING, Jr.,{!Trenton, N. J. 
Ss. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O 























EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














Foreign 
Government 


Bonds 
French 5s 
Italian 5s 
Russian 4s 
Russian 518 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 


20 Broad Street New York 


Members 








F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 


_ W. H. Goadby & Co. _ 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











Stocks Bonds 


‘Brewing Securities 


| 
| 
Inquiries Solicited 


PHILIP LYNCH 


Security Investments 


/2 WALL STREET, NEW YORK. 
' Telephone Rector 6460. 











Liquidation 


“NOTICE TO CREDITORS AND N 
HOLDERS ape 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in pooess of of voluntary liquidation and 
closing its All note-holders and others, 
creditors of oy Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 

Dated February 14, 1917. 

WILLIAM H. TAYLOR, 
Cashier. 








NOTICE 

The Second National Bank of Bangor, located 
at Bangor, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the anome peation ¢ ave Seereties barehy notified to 
presen no oth a ant. 

GEO. A. A. CROSBY, Cashier 
Dated, January 12. 





Yours 
very 





truly, 


At this point on your 
letters the self starter 
will have saved any- 
where from 15% to 25% 
time. 


SELF STARTING 


REMING TON 
TYPEWRITER 


Grand Prize—Panama-Pacific Exposition 


If you, or others in your office, 
want to see this new time-saver, 
telephone to-day and we will 
bring it to you and put it through 
its paces. Or, if you wish to read 
more about it, let us mail you 
Write, 
*phone to-day, Franklin 5580. 


descriptive folders. or 


REMINGTON TYPEWRITER CO. 


(Incorporated) 
374 Broadway 
NEW YORK CITY 

















The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 





the notes and other claims for payment. 
LVAN HYDE, Cashier. 














4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 
Community Needs,” 
containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 








Mississippi Valley Trust Co. 


Fouth 


and Pine ST&LOUIS 
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METROPOLITAN AETNA EXPLOSIVES COMPANY, INC. 


TRUST COMP PREFERRED AND COMMON STOCK 
OF THE CITY OF NEW YORK 


deed <3 , f 
: * While sufficient stock has already been deposited to assure control o 
is prepared and quali- B y Pp 

fied to -render a high- the Corporation to the Committee a large number of stockholders who 


. were unable to deposit their stock by March Ist because of absence from 
grade service to corres- home or inability to reach their certificates, have requested the Committee 
pondent banks. to extend the time for depositing stock and in pursuance therewith; 


NOTICE IS HEREBY GIVEN that the time for holders of preferred 

— ee and common stock of AETNA EXPLOSIVES COMPANY, INC., desir- 

envalie came ing to participate in the benefits of the stockholders’ protective agreement, 

Vico-Preaié ° dated February 15, 1917, to become parties thereto, is extended by the 

apaplbtacap tinea Stockholders’ Protective Committee from the first day of March, 1917, 

E. F. ROREBECK, for a period of one week up to and including the 8th day of March, 
2nd Vice-President. 1917. 

te, Holders of preferred and common stock of said Company desiring to 

HAROLD B. THORNE, become parties to said agreement must deposit their stock, duly endorsed 

inh, Cee oii in blank for transfer, with necessary transfer stamps attached, with either 

c Guaranty Trust Company of New York, No. 140 Broadway, New 

ei CRUGER, York City, or The Merchants’ National Bank of Boston, No. 28 State 

pie tntsd Street, Boston, Massachusetts, the depositaries named in said agree- 

GEO. N. HARTMANN, ment, and there will be issued by the depositaries receiving the same cer- 

Secretary. tificates of deposit therefor. Stockholders depositing stock by mail should 


° enclose sufficient postage stamps to cover expense of returning, by regis- 
Capital and Surplus tered mail, certificates of deposit. 
$7,000,000 


Dated: New York, N. Y., March 2, 1917. 
60 Wall Street 








WILLIAM A. BRADFORD, 
Chairman. 
BAYARD DOMINICK, 
CHARLES S. SARGENT Jr., 
' EUGENE V. R. THAYER, 
T. C. teen, FREDERICK K. RUPPRECHT, 
No. 14 Wall Street (Room 3001) GRAYSON M.-P. MURPHY, 
uN New York City. 








STEPHEN J. LEONARD, 
Committee. ° 























STONE &WEBSTER 








FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- l N V ESTM E N TS 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 





KENNEDY, MITCHELL & CO, inc. 
REPORT on public utility properties, 


35 WALL STREET 
proposed extensions or new projects. saat sae i 
MANAGE railway, light, power and gas LONDON e 


companies. 




















NEW YORK BOSTON CHICAGO 

















Weekly List 


Public Utilities | of 
in growing com- | 
munities bought 
and financed. 

GT heir secufe. A. B, Leach & Co. 


ities of f ere d Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
to investors. PHILADELPHIA BUFFALO BOSTON BALTIMORE 





Current Bond Offerings 


will be mailed upon request 




















LUDWIG & CRANE |H. D. Walbridge & 


Middle West Successors to T. W. Stephens & Co. 


Utilities Co. 14 Wall Street, Nev 
72 West Adam St. 


CHICAGO, ILLINOIS Investment Securities 
61 Broadway New York Public Utilit~ 
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Financial 











Securitics Corporation General 


1338 Chestnut S8t., 


34 Pine St., 
Authorized Capital 


$10,000,000 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. € TRIMBLE, Sec’'y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadeiphie 

S. 3. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

J. € TRIMBLE, Philadelphia 


New York 


Philadelphia 


Issued 
$5,021,875 00 


F. W. ROEBLING, Jr.,tTrenton, N. J. 
Ss. W. OULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 

















EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














Foreign 
Government 
Bonds 
French 5s 
Italian 5s 
Russian 4s 


Russian 54s | 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and _ effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
New York Produce Exchange 


20 Broad Street New York 


Members 








F.M. Chadbourne & Co. 


Investment Securities 


766 Broad St. Newark, N. J. 


W. H. Goadby & Co. 
Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





Brewing Securities 








Stocks Bonds 


Inquiries Solicited 


| PHILIP LYNCH 


Security Investments 
2 WALL STREET, NEW YORK 





| Telephone Rector 5460. 


| 
| 











“NOTICE TO CREDITORS AND NOTE- 


The First National Bank of Somerville, New 
Jersey, located at Somerville, in the State of New 
Jersey, is in process of volunt liquidation and 
closing its airs. All note-holders and others, 
creditors of said Association, are therefore hereby 
notified to present the notes and other claims 
against the Association for payment. 


Dated February 14, 1917. 
WILLIAM H. TAYLOR, 
Cashier. 





NOTICE 
The Second National Bank of Bangor, located 
at Bangor, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and oe claims for payment. 
GEO. &; OBOE. Cashier, 

Dated, January 12, 19 





The Ware National Bank, located at Ware, in 
the State of Massachusetts, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 


Yours 
very 





truly, 


At this point on your 
letters the self starter 
will have saved any- 
where from 15% to 25% 
time. 


SELF STARTING 


REMING TON 
TYPEWRITER 


Grand Prize—Panama-Pacific Exposition 


If you, or others in your office, 
want to see this new time-saver, 
telephone to-day and we will 
bring it to you and put it through 
its paces. Or, if you wish to read 
more about it, let us mail you 
descriptive folders. Write, 


*phone to-day, Franklin 5580. 


or 


REMINGTON TYPEWRITER CO. 


(Incorporated) 
374 Broadway 
NEW YORK CITY 




















the notes and other claims for payment. 
ALVAN HYDE, Cashier. 








4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 
Community Needs,” 
containing 12 issues of 
carefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 








Mississippi Valley Trust Co. 


Fouth 


and Pine ST&LOUIS 








Mar. 3 1917,] 


THE CHRONICLE 


XV 











Sinancia 





METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORE 


is prepared and quali- 
fied to ‘render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 


BEVERLY CHEW, 
Vice-President. 


E. F. ROREBECK, 
2nd Vice-President. 


J. F. McNAMARA, 
3rd Vice-President. 


HAROLD B. THORNE, 
4th Vice-President. 


BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Capital and Surplus 
$7,000,000 


60 Wall Street 





















uN 


STONE&XWEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON 


SF tuancial 





lea 








—__—— 














CHICAGO 

















Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 


AETNA EXPLOSIVES COMPANY, INC. 


PREFERRED AND COMMON STOCK 


While sufficient stock has already been deposited to assure control of 
the Corporation to the Committee a large number of stockholders who 
were unable to deposit their stock by March Ist because of absence from 
home or inability to reach their certificates, have requested the Committee 
to extend the time for depositing stock and in pursuance therewith; 


NOTICE IS HEREBY GIVEN that the time for holders of preferred 
and common stock of AETNA EXPLOSIVES COMPANY, INC., desir- 
ing to participate in the benefits of the stockholders’ protective agreement, 
dated February 15, 1917, to become parties thereto, is extended by the 
Stockholders’ Protective Committee from the first day of March, 1917, 
oy period of one week up to and including the 8th day of March, 


Holders of preferred and common stock of said Company desiring to 
become parties to said agreement must deposit their stock, duly endorsed 
in blank for transfer, with necessary transfer stamps attached, with either 
Guaranty Trust Company of New York, No. 140 Broadway, New 
York City, or The Merchants’ National Bank of Boston, No. 28 State 
Street, Boston, Massachusetts, the depositaries named in said agree- 
ment, and there will be issued by the depositaries receiving the same cer- 
tificates of deposit therefor. Stockholders depositing stock by mail should 
enclose sufficient postage stamps to cover expense of returning, by regis- 
tered mail, certificates of deposit. 


Dated: New York, N. Y., March 2, 1917. 


WILLIAM A. BRADFORD, 
Chairman. 
BAYARD DOMINICK, 
CHARLES S. SARGENT Jr., 
EUGENE V. R. THAYER, 
FREDERICK K. RUPPRECHT, 
GRAYSON M.-P. MURPHY, 
STEPHEN J. LEONARD, 


Committee. 


T. C. GILLESPIE, 
Secretary, 
No. 14 Wall Street (Room 3001) 
New York City. 







































INVESTMENTS 


KENNEDY, MITCHELL & CO, inc. 


35 WALL STREET 
NEW YORK 


LONDON PARIS 


Cd 



































Weekly List 
of 


Current Bond Offerings 


will be mailed upon request 


A. B, Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 




















61 Broadway 


LUDWIG & CRANE 


Buccessors to T. W. Stephens & Co. 





Investment Securities 
New York 








H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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is THE LONG ISLAND RAILROAD COMPANY UNDERGROUND, FLECTRIC RAILWAYS 
To the Stockholders: 6% Income Bonds of 1948 


A plan has been prepared and approved by the Board of Directors 
for the readjustment of the capital stock and indebtedness of the Company 
which provides among other things that The Pennsylvania Railroad 
Company shall receive for indebtedness of the Long Island new twenty- 
year 5% Debenture Bonds of the Long Island (to be secured by any 
future mortgage on the franchises and property of the Company) to the 
amount of $5,202,100 and shall in turn exchange such bonds par for par 
for shares of the present outstanding stock of the Long Island held by 
owners other than the Pennsylvania, provided owners of such stock to 
an amount satisfactory to the Pennsylvania shall assent to the plan and 
agree to exchange their stock for the Bonds. 

A circular letter outlining in detail the plan and approving it has 
been written by a committee consisting of Messrs. Herbert C. Lakin, 
Charles M. Pratt, August Belmont, Walter G. Oakman and Ralph Peters, 


ex-officio, and has been mailed to stockholders of record. 


An agreement 


between The Pennsylvania Railroad Company and The Long Island 
Railroad Company and such shareholders of the Long Island as may 
become parties by depositing their shares with the United States Mortgage 
and Trust Company, depositary, has been executed and filed with the 


depositary. 


Copies of the circular letter and agreement may be procured 


from the depositary or fom FRANK E. HAFF, Secretary of The Long 
Island Railroad Company, Room 329, Pennsylvania Station, New York 


City. 


Attention is called to the fact that stock of assenting shareholders 
must be deposited with the United States Mortgage and Trust Company, 
55 Cedar Street, New York City, under the agreement, on or before 


March 23rd, 1917. 
Dated, February 24th, 1917. 


RALPH PETERS, President. 





To the Holders of 


1917. 


Philadelphia, Pa., March 1, 1917. 


Norfolk and Western Railway Company’s 
Convertible 10-25-Year 


The attention of holders of the above bonds is called to 
fact that under the terms of the trust agreement covering the 
issue, the privilege of converting the bonds into paid-up shares 
of common capital stock may be exercised only before June 1, 
On and after that date the holders of such bonds will 
not ‘be entitled to exchange them for common stock. 

By direction of the Board of Directors. 


Y, Gold Bonds of 1932 


EK. H. ALDEN, Secretary 

















S.N. BOND & CO. 


Commercial Paper 


Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











opartnerships 

New York, March Ist, 1917. 
Mr. C. T. BROWN has severed his connec- 

tion with our firm, and will in the future give 


attention to his private affairs. 
HENRY L. DOHERTY & COMPANY. 





Dibiveads 


—_—S EEE 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, na el | 16, 1917. 
The regular quarterly dividend of one and 
One-half per cent (144%) will be paid April 2, 
1917, to Preferred Stockholders of record at 3 
P. M. March 16, 1917. 
LANCASTER MORGAN, Treasurer. 
CENTRAL LEATHER COMPANY 

rtd zlividend of $1 75 per share on its Preferred 
are aan oe Gay been declared A the Board of 
ecto ompany, payable ril 2nd, 

1917, to stockholders of record Ye oth? 1917. 


ho > 
New York, February 27, el Treasurer. 


GENERAL ELECTRIC Co) 

A dividend of two dollars per oa AD been 
declared, payable on April 14, 1917, to stockhold- 
= 4 “ Ce oe business hours on Sat- 

are ‘, 1 2 3 ans 
books will not be closed. he stock transfer 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


























Dividends 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, March 1, 1917. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 72 
A dividend of one and three-quarters per cent 
(1% %) on the Preferred Stock of this Company 
has this day been declared, payable Monday 
April 2, 1917, to stockholders of record at the 
close of business Monday, March 12, 1917. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
8S. 8S. DELANO, Treasurer. 
H. C. WICK, Secretary. 





AMERICAN CAR & FOUNDRY COM 

New York, March 1, 

COMMON CAPITAL STOCK 

DIVIDEND NO. 58 

A quarterly dividend of one per cent (1%) and 

an extra dividend of one per cent (1%) on the 

Common Stock of this Company has this day been 

declared, payable Monday, April 2, 1917, to stock- 

holders of record at the close of business Monday, 

March 12, 1917. 

Checks will be mailed by the Guaranty Trust 

Company of New York. 


PANY. 
1917. 


NOTICE IS HEREBY GIVEN THAT Interest 
on the 6% Income Bonds for the Half-Year 
ended December 3lst, 1916, at Two Per Cent 
(Free of British Income Tax) will be paid against 
presentation and surrender of Coupon No. 18 on 
and after the first day of March, 1917. 

In London—At the London County & West- 

minster Bank, Ltd., 41 Lothbury, E. C. 

In New York—At the New York Trust Com- 


pany. 
In Amsterdam—aAt the Associatie Cassa. 
Coupons must be left for examination three 
clear days before payment. 
By Order of the Board. 
W. E. MANDELICK, Secretary. 
London, 23rd February, 1917. 


THE DENVER & RIO GRANDE RAILROAD 
COMPANY. 


Seven Per Cent Cumulative Adjustment 
Mortgage Gold Bonds. 
The semi-annual installments of interest on this 
Company’s Adjustment Bonds, amounting to 





Three and One-Half Per Cent (3}4%), repre- 
sented by coupons Nos. 18 and 19, will be_paid 
on and after April 1, 1917, at The New York 


Trust Company, 26 Broad Street, New York; at 
Messrs. John K. Gilliat & Company, 7 Crosby 
Square, E.C., London, England; at the Deutsche 
Bank, Berlin, Germany, and at Messrs. Adolph 
Boissevain & Company, Amsterdam, Holland. 
THE DENVER & RIO GRANDE RAILROAD 
COMPANY, 
By J. P. HOWLAND, Secretary, 
New York, March 1, 1917. 








| NORFOLK & WESTERN RAILWAY CO. 

| The Board of Directors has declared a quar- 
| terly dividend of $1 75 per share, and an extra 
| dividend of $1 per share on the Common Stock 
| of the Company, payable at. the office of the 
| Company, Commercial Trust Building, Phila- 
| delphia, Pa., March 19, 1917, to the Common 
| Stockholders as registered at the close of busi- 
_ February 28, 1917. " 

E. H. ALDEN, Secretary. 
BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on 
Preferred and Common Stock. 

The ten per cent dividend upon the common 
stock and the first installment of 134% of the 
seven per cent dividend upon the preferred stock 
of Bethlehem Steel Corporation, which were 
declared on January 23, 1917, will be payable on 
April 2, 1917, to the stockholders of record at 
three o'clock P. M. on March 15, 1917; the 
second installment of the dividend upon the pre- 
ferred stock will be payable on July 2, 1917, to 
the preferred stockholders of record at three 
o'clock P. M. on June 15, 1917; the third install- 
ment on October 1, 1917, to the preferred stock- 
holders of record at three o'clock P. M. on 
September 15, 1917; and the fourth installment 
on January 2, 1918, to the preferred stockholders 
of record at three o'clock P. M. on December 

15, 1917. 

Checks will be mailed. 

Dated March 1, 1917. 
B. H. JONES, Secretary. 


FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND 

Notice is hereby given that the regular Quar- 
terly Dividend of one and one half per cent (1% %) 
has been declared on the Preferred Capital Stock 
of the above Company and will be payable on 
March ist, 1917, to stockholders of record at the 
close of business on February 21st, 1917. 

The transfer books of the Company will be 
closed for the registration of transfers from the 
close of business on February 21st, 1917, until ten 
o'clock in the forenoon of March ist, 1917 

F. M. BOUGHEY, Secretary. 

Chicago, Illinois, February 21st, 1917. 





Sy. 


ALLIS-CHALMERS MANUFACTURING 
COMPANY 


March 1, 1917 
The Board of Directors has declared dividends 
of One and Three-quarters Per Cent for quarter 
ending March 31, 1917, and Three-quarters 
Per Cent on account of accumulated dividends 
on the preferred stock of this Company, payable 
April 16. 1917, to preferred stockholders of record 
at the close of business March 31, 1917. Checks 
for such dividends will be mailed to the holders 
of voting trust certificates for preferred stock of 
record March 31, 1917 Transfer books will not 

be closed. 
L. F. BOWER, Secretary 





American Telephone & Telegraph Co 





8. 8S. DELANO, Treasurer. 
H. C. WICK, Secretary. 





— | 


BROOKLYN RAPID TRANSIT COMPANY. | 

New York, February 26th, 1917 

The Board of Directors has this day declared | 

a quarterly dividend of One and one-half per | 

centum (144%) on the outstanding capital stock | 

of this company, payable on April Ist, 1917, to} 

stockholders of record at the close of business | 
on Friday, March 9th, 1917 

J. H. BENNINGTON, Secretary 


INTERNATIONAL SALT COMPANY. 
2 Rector Street. 

A dividend of ONE AND ONE-HALF PER} 
CENT has been declared on the capital stock | 
of this Company, payable April lst, 1917, to! 
stockholders of record at the close of business 
on March 15, 1917. The stock transfer books | 
of the Company will not be closed. 

WILLIAM H. BARNARD, Treasurer. 


THE YALE & TOWNE MANUFACTURING | 
COMPANY. 
A dividend, No. 88, of two and one-half per | 


cent. (244% ) for the quarter ending April 2 1917, | 
has been declared by the Board of Directors out | 











Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms, on March 1, 1917, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


| American Telephone & TelegraphCo. 


|Convertible Four and One-Half Per Cent 


Gold Bonds. 

Coupons from these bonds, payable by their 
terms on March 1, 1917, at the office or agency 
of the Company in New York or Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the regular 
quarterly dividend of two per cent (2%) on the 





of past earnings, payable April 2nd to stock-| preferred stock of the Company, payable April 2, 
holders of record at the close of business March | 1917, to stockholders of record at the close of 
23rd. | business March 15, 

J. H. TOWNE, Secretary. 


1917. 
WALTER C. WRYE, Treasurer. 
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i BDibiBends 
THE CONNECTICUT POWER COMPANY 


STATE OF CONNECTICUT. 
PREFERRED DIVIDEND NO. 16. 

A quarterly dividend of $1 50 per share has 
been declared on the preferred capital stock of 
The Connecticut Power Company, payable March 
1, 1917, to Stockholders of record at the close of 
business February 23, 1917. 


ONE & WEBSTER, 


Transfer Agents. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island. 
COMMON DIVIDEND NO. 18. 

A quarterly dividend of $200 per share has 
been declared on the common capital stock of 
Blackstone Valley Gas & Electric Company, 
payable March 1, 1917, to Stockholders of record 
at the close of business February 23, 1917. 


STONE & WEBSTER, 


Transfer Agents. 


Computing-Tabulating - Recordiag- Company 


50 Broad Street, New York, N. Y. 
February 27, 1917. 


The Board of Directors of this company have 
to-day declared a quarterly dividend of One Per 
Cent, payable April 10, 1917, to stockholders of 
record at the close of business on March 24, 1917. 
Transfer books will not be closed. 


J. 8. OGSBURY, Secretary. 


$85,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due March 1, 1917, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


YER & CO. 


New York, February 28, 1917. 


Swift & Company 
Union Stock Yards, Chicago March 3, 1917. 


Dividend No. 123 


Dividend of TWO DOLLARS ($2 00) per share 
on the capital stock of Swift & Company will be 

aid on April 1st, 1917, to stockholders of record, 
Rfarch 10th, 1917, as shown on the books of the 
Company. 

















F. S. HAYWARD, Secretary. 


THE NORTH AMERICAN COMPANY 
30 Broad Street, New York, Feb. 26, 1917. 
DIVIDEND NUMBER FIFTY-TWO 

A quarterly dividend of ONE AND ONE 
QUARTER PER CENT, upon this Company's 
Capital Stock will be paid on April 2, 1917, to 
stockholders of record at the close of business on 
March 22, 1917. The stock transfer books will 
not be closed. CHECKS will be mailed to stock- 
holders who have filed permanent dividend orders 


at this office. 
J. F. FOGARTY, Secretary. 








CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., February 16, 1917. 
DIVIDEND NO. 55 A arian of y rod ond 
three-quarters cen been ar 
on the Preferred Stock of this Company; and an 
additional dividend of one and three-quarters per 
tt deferred dividends on the 


cent (1% %) 
Presferred 8 has been declared, both able 
March 31, 1917, to stockholders of r arch 
16, 1917. Checks will be mailed. 

GEO. A. TURVILLE, Treasurer and Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (1% %) upon the preferred stock of the com- 
pany, payable by check March 15th, 1917, to 
stockholders of moonge as of the close of business 
February 28th, 1 : 

. ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of one and one-half per cent (144%) upon 
the preferred stock of the company, payable by 
check March 15th, 1917, to st olders of record 
as of the close of business February 28th 1917. 

ROBERT J. GRAF, Secretary. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 28th, 1917. 
The Board of Directors has this day declared a 
dividend of 444% on the Co n Stock of this 
Company, payable March 15, 1917, to stockhold- 
ers of record at close of business on February 28, 
1917: also dividend of 14% _om the Debenture 
Stock of this Company, payable April 25th, 1917, 
to stockholders # record at close of business on 
April 10th, 1917. 
a ALEXIS I. du PONT, Secretary. 


MANATI SUGAR co 
112 Wall St., New York, 














ANY. 
arch 2, 1917. 


The Board of Directors of Manati Sugar 
Cae eee the 
e 
> Ha aay e 19 to holders of 


Company payable April 


st of record upon books of the 


Financial 

















FIRST MORTGAGE 6% GOLD BONDS 


Salt Lake, Garfield & Western Railway Company 


Due Serially, September, 1919 to 1941. Callable at 104. 
Issued in denominations $100, $500, $1,000. Coupon Bonds. 


Continental & Commercial Trust & Savings Bank, Chicago 
Zion’s Savings Bank & Trust Company, Salt Lake City 


The proceeds of this issue will be used for extensions and the 
electrification of the entire system, heretofore opérated as a steam 
road, under the regulations of the Interstate Commerce Commission. 


Net earnings about FOUR AND ONE-HALF 


The property, according to company’s books, is valued at 
over three and one-half times this first mortgage. 


Complete descriptive circular will be supplied upon request. 


C. F. Childs and Company 


208 S. La Salle St. 
CHICAGO 


We Offer for Subscription 


$300,000.00 


TRUSTEES 





times the interest requirements. 


PRICE TO NET 5.75% 





120 Broadway 
NEW YORK 








_<*[ 




















CirizENs NATIONAL Bank 
320 BROADWAY 


OF NEW 


THE CiTIZE 


THE 


YORK 


—Formerly— 


NS CENTRAL NATIONAL BANK of NEW YORK 





March Ist, 1917 


Announces the above change of name 









































We offer the following 414% Municipal Bonds 
to yield from 3.90% to 4.10% 


City of Newark, N. J. 


City of Lakewood, Ohio 
City of Woonsocket R. I. 
City of Los Angeles, Cal. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 

















24, 1917. 


ref 
pany at the close of bus 
Som 7s A, Treasurer. 


MANUEL E. RIO 











North Carolina County Bonds 


RUTHERFORD CO. (RUTHERFORD) 5s, Due 1933 to 1942 


IREDELL CO. (STATESVILLE) 5s, Due 1932 


THE FEJBEL-ELISCHAK company 


population 30,000 


population 35,000 


Union Central Building 
CINCINNATI, OHIO 
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Dated March 1, 1917. 


to the payment of these notes. 


Great Northern Railway Co., 


Toledo 








Denomination $1,000. 
ber 1, payable in gold at the Bank of British North 


These notes are the direct, general obligation of the City of Vancouver. — t 2 
statement, as they are offset by an equal amount of taxes already levied and in process of collection, which taxes are pl 


Cincinnati 


$1,700,000 


City of Vancouver, British Columbia 


514% Treasury Notes 


MATURITIES 


$200,000 March 1, 1918; $200,000 March 1, 1919; $1,300,000 March 1, 1920. 


FINANCIAL STATEMENT 


Real Valuation__________-_-_-- $300,000,000 00 
Assessed Valuation_______-_-- 
Net Bonded Debt_________-_-_- 
Value of City’s Assets______- 


Population (estimated), 115,000 


The City of Vancouver, with one of the best natural harbors in the world, is the port of Canada on the Pacific Coast, and is the com- 
mercial, financial, wholesale and industrial metropolis of Western Canada. 


from this port with transshipments from and to the Orient, Australia, New Zealand and the Far East. | 
of an extensive coastwise trade with regular lines of steamships to Europe, Alaska, San Francisco, Mexico and South America. 
Canadian Pacific Railway Co. completed last year a new million-and-a-half-dollar depot and three new piers which became necessary 
to accommodate the numerous Trans-Pacific lines that have recently made Vancouver their American terminus. 
double-tracking its lines from Vancouver to Calgary to facilitate the handling of increased business. 


Having sold a large part of the above issue, 
we offer the balance, subject to prior sale 


Price on application 


Descriptive Circular C-20 sent on request 


Spitzer, Rorick & Company 


Established 1871 


Equitable Building, New York City 


Detroit 


Principal and semi-annual interest March 1 and Septem- 
merica, New York City, Toronto and Vancouver. 


214,358,910 00 
15,171,769 66 
49,619,520 49 


They are not included in the above financial 


It is the Canadian terminus on the Pacific Coast of the 
and is the Pacific Coast terminus of the Canadian Pacific Railway Co., which operates its Pacific fleet 






Optional, March 1, 1919. 


ged 


Vancouver is also the center 
The 


The same railway is 


Topeka Chicago 























EXEMPT FROM FEDERAL INCOME TAX 
$250,000 


CITY OF 
ST. PAUL, MINN. 


4'4% Bonds 
Due Nov. 1, 1931 


Eligible to secure postal savings deposits 
at 90% of par. 
LEGAL INVESTMENT FOR N. Y., 


MASS. AND CONN. SAVINGS 
BANKS AND TRUST FUNDS 


10234 and interest 
Yielding 4% 


Circular upon application 








R.M.GRANT&CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 





For Sale 

FOR SALE at one-third cost, com- 
plete Time Lock Security Vault Out- 
fit. Steel lining. Three hundred 
and twenty-seven safety deposit 
boxes, heavy book vault; doors all ex- 
cellent condition. Must move im- 
mediately. Wire or write Shepherd 
Construction Company, Miners Bank 
Building, Wilkes-Barre, Pa. 
SHEPHERD CONSTRUCTION Co. 





Meetings 
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NORFOLK & WESTERN RAILWAY CO. 


A Special Meeting of the Stockholders of the 
Norfolk & Western Kailway Company will be held 
at the principal office of the Company in the City 
of Roanoke, Virginia, on Thursday, the 12th day 
of April, 1917, at 10 o’clock A, M., to act upon 
a proposal to alter and amend the first paragraph 
of Article I, Section 1, of the By-laws by changing 
the words ‘‘of October in each year, beginning with 
the year 1914"' to ‘‘of April in each year, begin- 
ning with the year 1918,"’ so that the said para- 
graph as amended shall read as follows : 

“Section I, Annual Meetings.—A regular 

Annual Meeting of the Stockholders for the 

election of Directors and the transaction of such 

other business as may properly come before the 
meeting for action, shall be held on the second 

Thursday of Aprilin each year, beginning with 





the year 1918, at 10 o’clock A. M., at the prin- 
cipal office of the Company in the City of 


Roanoke, Virginia, or at such other place in the 
State of Virginia as shall be specified in the 
notice of the meeting ;"" 
and to alter and amend the first paragraph of 
Article XVIII of the By-laws which now reads 
as follows :— 

“The fiscal year of the Company shall com- 
mence on the first day of July of each year and 
end on the following thirtieth day of June,” 

so that the said first paragraph as amended shall 
read as follows : 

‘The fiscal year of the Company shall com- 
mence on the first day of January of each year, 
beginning with the year 1917, and end on the 
following thirty-first day of December ;" 

to extend until the second Thursday in April, 1918, 
the term of office of the Directors elected at the 
Annual Meeting of Stockholders, held October 
12th, 1916, by adding to Article II, Sec. 1, of the 
By-laws the following paragraph :— 


‘““The Directors elected at the Annual Meeting 
of Stockholders held October 12th, 1916, shall 
continue in office until the Annual Meeting of 
Stockholders to be held April 11th, 1918, and 
until their successors are elected and qualified 
by acceptance ;”’ 


to elect independent auditors to audit the books 
and accounts of the Company for the year ending 
December 31st, 1917; to authorize or approve the 
establishment of a comprehensive Relief and Pen- 
sion Plan; to consider the report of the Directors 
for the six months which ended December 31st, 
1916; to ratify and approve all action of the 
Directors set forth in such report and in the 
Minutes of the Company, and to transact such 
other business as may properly come before the 


meeting. 

The Stock Transfer Books will be closed at 3 
o'clock P. M., Friday, March 30th, 1917, and 
ro —_, 10 o'clock A. M., Friday, April 

By order of the Board of Directors. 


E. H. ALDEN, Secretary. 











Meetings 


~ PPO OOO EOOES _—s_ 


SOUTHERN PACIFIC COMPANY. 
NOTICE OF MEETING. 
165 Broadway, New York, N. Y. 

The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of this Company in Anchorage, Jefferson 
County, Kentucky, on Wednesday, April 4, 
1917, at twelve o'clock noon, standard time, for 
the following purposes, viz.: 

1. To elect fifteen Directors. 

2. To transact all such other business as may 
legally come before the meeting, including the 
approval and ratification of all action of the Board 
of Directors and of the Executive Committee since 
the last annual meeting of the Stockholders of 
this Company. 

For the pus pones of the meeting, the books for 
the transfer of stock will be closed at 12 o'clock 
noon, on Saturday, March 17, 1917, and will be 
pecpenee at 10 o’clock A. M., Thursday, April 
uu, bs de 

By order of the Board of Directors. 
HUGH NEILL, Secretary. 
Dated, January 2, 1917. 


REPUBLIC IRON & STEEL COMPANY. 
The Annual Meeting of the Stockholders of 
the Republic Lron & Steel Company will be neld 
at the office of the Company, 15 Exchange Place, 
Jersey City, New Jersey, on Wednesday, April 
iSth, 1917, at 11 o'clock in the forenoon, for the 
transaction of any and all business that may 
properly come before the meeting. 
RICHARD JONES, JR., Secretary. 











Wanted 





YOUNG AMERICAN, experienced in bonds 
notes, acceptances, foreign exchange, now 
employed, would consider bank position. 
Address “C. S.,” Care of Chronicle, P. O. Box 
3, Wall St. Station., N. Y. 


SALESMAN of highest grade securities, 
New York bank clientele, open to attractive 
proposition. Address “W. -’’ care of 
shrganicie, P. O. Box 3, Wall St. Station, 








Gto. 6. EDWARDS 
@ROKER 

tribune Building, NEW YORK, N. Y¥. 
2OR SALE.—Timber, Coal, Iron, Ranch ané 
1 Neasthati ~ vestigations: 

i n 

Sem da tae of Property. + 

Onited States. West Indies, Osarada, Mexice 
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New Issue 


$1,500,000 
The Denver Gas and Electric Light Co. 


6% Cumulative Preferred Stock 


Proceeds from the sale of this issue will be applied to the retirement 
of the $900,000 outstanding bonds of The Lacombe Electric Company, a 
predecessor company, and for extension and improvements to the property. 
Dividends payable monthly on the Ist to holders 
of record on the 15th of the preceding month. 


Par Value $100 


Callable on 30 days’ notice at 110 
Preferred as to both Assets and Dividends, with full voting rights 


Transfer Agents: 
The International Trust Co., Denver, Colo. 


Registrars: 
The German-American Trust Co., Denver, Colo. 
Metropolitan Trust Co. of the City of N. Y. Henry L. Doherty & Co., New York 
Authorized $5,000,000 Outstanding $1,500,000 


EARNINGS 


12 Months ended December 31, 1916 


$3,228,666 40 
1,704,934 83 


Gross from Operation 
Operating Expenses 











Net from Operation 
Interest Charges 





$1,523,731 57 
*679,019 58 





Balance $844,711 99 
Amount required to pay 6% dividends 


on $1,500,000 of Preferred Stock 90,000 00 





* Interest charges will be reduced by $45,000 upon the retirement of The 
Lacombe Electric Company bonds. 


Dividends are earned over nine times. 





The investment in the Company is largely in excess of all outstanding bonds 
and Preferred Stock. 


The Company is engaged in supplying gas and electric light, heat and power; 
and the stability of this business is shown by a continuous growth of earnings over 
a long period of years. 


The City of Denver is among the leading communities of the country, and the 
total population served by the Company is estimated to exceed 260,000. 


The Preferred stock is prior, as regards both assets and dividends, to the $10,- 
000,000 of Common stock, and the Company has a continuous dividend record since 
1907. 


Additional Preferred stock can be issued only when earnings are at least twice 
the dividend requirements on the amount outstanding, plus the stock proposed 
to be issued. 


A highly efficient and progressive management has established a secure earnings 
position and excellent public relations. The Company is a subsidiary of Cities Ser- 
vice Company, one of the largest Public Utility holding companies in America. 


Price 95 plus accrued dividend 


HENRY L. DOHERTY & COMPANY 


Bond Department (Ground Floor) 


60 WALL STREET NEW YORK 
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Kings County Electric Light & Power Company 


and Edison Electric Illuminating Company of Brooklyn 





Annual Report for the Year ending December 31, 1916. 
Presented at the Annual Meeting of the Stockholders February 26, 1917, Brooklyn, N.Y. 





BOARD OF DIRECTORS. 


PRANK BAILEY 
WILLIAM BERRI 
JAMES C. BRADY 


N. F. BRADY 
WILLIAM C. COURTNEY 
DANIEL J. CREEM 


H. C. DU VAL 
WALTON FERGUSON 
BERNARD GALLAGHER 


WILLIAM V. HESTER 
ADRIAN T. KIERNAN 
THOMAS E. MURRAY 


W. F. SHEEHAN 
J. N. WALLACE 
W. F. WELLS 


OFFICERS. 
N. F. BRADY, President 


JAMES C. BRADY, Vice-President 
R. ATKINSON, Treasurer 


To the Stockholders, 
Kings County Electric Light & Power Company: 

As the Kings County Electric Light & Power Company owns the 
entire capital stock of the Edison Electric Illuminating Company of 
Brooklyn, the two companies are, as formerly, treated in combination 
in the financial reports, thereby eliminating corresponding cross entries 
that would necessarily appear in separate statements. 

During the year 1916 the Company has made continued progress, 
as shown in the condensed statement of earnings and a appear- 
ing below, with comparisons for the three years immediately preceding: 

1916. 1915. 1914. 1913. 
Total revenues --_-- $8,237,686 16 $7,038,180 83 $6,346,466 38 $5,742,548 12 














Expenses, including 
Taxes and Reserve 
for Replacements. 5,046,92753 4,606,89619  4,037,17763 3,662,627 99 
Gross Income... --- $3,190,758 63 $2,431,284 64 $2,309,288 75 $2,079,920 13 
Reserved for Contin- 
Peicencuasee Deere +«<ONeebeeeees 06 Sedeseeeee =© “senso eeson 
$2,621,583 98 $2,431,284 64 $2,309,288 75 $2,079,920 13 
Bond Interest and 
Other Income De- 
NS a 761,628 62 863,784 11 864,454 86 877,095 37 
Dividends, Profit 
Sharing, &c_..--.- 1,293,579 69 1,150,216 78 1,131,04500 1,042,125 66 
Surplusforthe Year. $566,375 67 $417,283 75 $313,788 89 $160,699 10 


Stock Outstanding 
| aaepeeer $15,651,200 00 $13,436,000 00 $13,308,100 00 $12,942,900 00 


The foregoing results have been made possible through strict ad- 
herence to the established policy of economical operation of all depart- 
ments, coupled with anaes efforts toward increasing the number 
of consumers. Many residential and small commercial users have been 
connected to the system, oe | over one thousand unwired houses 
equipped under the Company’s Partial Payment Plan. Very satis- 
factory results have been attained in securing big power bustness, the 
contracts signed aggregating upwards of fifty thousand horse power, 
including eighteen installations of over three hundred horse power 
each. ixty-one private plants have been discontinued in favor of the 
Company’s service, including one of four thousand horse power. It is 
also gratifying to note that a three-year contract for forty-six hundred 
horse power has been taken covering the construction of the 14th Street 
tunnels under the East River, and that material additions have been 
made to the connected load of existing customers. 

The summary of business obtained during the year as compared with 
1915, and the total number of customers, is as follows: 


1916. 1915. Increase. 

Total Contracts Signed-_--.------- 39,989 32,581 7,408 

Number of Customers, Dec. 31---- 72,843 58,172 14,671 

The resultant increase in current output was as follows: 

Kilowatt Hours Sold_-_-___-_---- 187,310,588 143,997,941 43,312,647 
Largest Daily Output in Kilowatt 

pire Gonersien......---..-«- 909,000 805,100 103,900 
Maximum Load in Kilowatts Gen- 

ON GI te a OE ee pre ie IE 67,500 62,000 5,500 

SECURITIES. 


On March Ist, 1916, the first half of the authorized issue of $5,000,- 
000 six per cent twelve-year Convertible Debenture Bonds dated March 
Ist, 1913, became convertible into stock at par at the option of the 
holders, and since that time $2,036,700 of the $2,500,000 issued have 
been converted. The balance of these bonds mature in 1925 or may 
be converted into stock, if desired, prior to that time. The last half of 
Soe nuove issue was offered to stockholders of record on January 9th, 

At the close of 1916 there had been converted into stock $3,614,500 
of the first issues of $4,000,000 of similar bonds, dated March Ist, 1910. 


PLANT AND PROPERTY. 


The principal addition to plant and property is the installation at 
the Gold Street Station of a 30,000 kilowatt, approximately 40,000 
horse power, turbo generator with condensing and auxiliary apparatus, 
replacing a 6,000 kilowatt unit. This machine, which is much more 

icient than the one replaced, is being installed in the same space as 
the smaller unit, thus giving greatly increased capacity at a minimum 
cost of installation per kilowatt. o furnish the steam required, eight 
water tube boilers, equipped with stokers and forced draft apparatus, 
were placed in the recently completed addition to the South Boiler 
House. Structural additions to the Station were required to provide 
space for the electrical apparatus necessary to handle the output of the 
unit, including switches, buses and twenty high-tension cables. 

To insure an adequate coal supply. take advantage of low prices dur- 
ing the summer, avoid shippi ays often encountered in obtaining 
coal Carns the winter and eliminate possible embargo on coal con- 
signments by the railroad companies, some thirty-seven acres of water- 
front property were purchased near Rossville, Staten Island, which 
will be utilized for the storage of a reserve supply of coal. The Com- 
pany has under way the construction of a concrete bulkhead wall alo 
this entire waterfront, and is installing a large capacity overhead travel- 

crane which will be utilized in handling coal when received from the 
mines and in reloading into boats for shipment to the generating stations. 





W. F. WELLS, Vice. President and General Manager 
H. P. ERWIN, Secretary 





J. B. MURRAY, Assistant General Manager 
J. C. VAN DUYNE, Auditor 


Current transforming apparatus totaling 10,500 kilowatts has been 
installed in the sub-stations, together with auxiliary units and switch- 
board apparatus for the control of this machinery. 

The Teanannienion and Distribution Systems have been extended 
to supply the additional customers, approximately 88 miles of feeders 
and mains having been installed, nearly 58 miles of which were placed 
underground. : 

During the year the engineers of the Company have co-operated with 
the engineers of the City in improving the system of street lighting. 
Fourteen hundred high efficiency Mazda incandescent lamps, ranging 
in size from 100 to 750 watts, have been installed, and Mazda lamps 
have now entirely supplanted arc lamps for City street lighting. It is 
expected that the changes effected will lead to a considerable future in- 
crease in this class of business. 


RATE REDUCTION. 

On December 22nd, 1916, the Company’s Rate Case before the Pub- 
lic Service Commission was closed. he Commission’s order fixes the 
maximum price for electric service, exclusive of the installation and 
renewals of electric lamps, at eight cents per kilowatt hour. The revised 
rates took effect January 1, 1917. 


DIRECTORATE. 
In the directorate of the Company no changes have taken place. 


: PROFIT SHARING. 

The Profit Sharing Plan inaugurated in December, 1910, was adopted 
by the Directors for the year 1916 in November. This is the seventh 
time that the Plan has been adopted, and called for the distribution of 
$89,630 44. This sum was paid to the Brooklyn Edison Investment 
Fund and placed to the credit of the individual accounts of 1,267 em- 
ployees, the rate of Profit Sharing varying from two per cent to eight 
per cent of the year’s wages, according to the term of service of the em- 


ployee. 

On January 1, 1913, as prescribed in the Plan, the first two years’ 
credits became subject to withdrawal by subscribers in stock at cost 
price to the Fund. Since that time 300 employees have availed them- 
selves of the privilege of becoming stockholders in their own name, and 
ee are now 1,500 shares of stock owned outright by employees of the 

Jompany. 

Out of the entire number of 2,469 employees, 1,568 have savings in- 
vested in the securities of the Company, through the Brooklyn Edison 
Investment Fund, and of these 820 have authorized the paymaster to 
deduct from their pay envelopes sums totaling $1,818 36 per week. 


Since the inception of the Plan, the total credits to sub- 


scribers’ accounts have amounted to_.......-.-.------ $1,204,627 34 
This sum is made up as follows: 

Annual Profit Sharing Credits_........_-- $424,780 41 

Voluntary subscriptions by employees------ 696,703 24 

TPIWIGONGS GOUISTOR...... .o<->n-ceccccceuce 83,143 69 


The Fund now holds 3,403 shares of Kings County Electric Light & 
Power Company’s stock. 

PENSION PLAN. 

In accordance with the Pension Plan, $25,000 was again charged to 
expenses during the year and credited to the Pension Fund. s the 
balance sheets show, there is a credit of $166,220 13 in this fund, which 
is sarmely invested in the Bonds of the Company, and other first class 

onds, 

During the year one application for a pension was favorably passed 
upon by the Provident Committee, making a total of six men who have 
been pensioned since the inauguration of the plan. These men, with 
two exceptions, have been in the vempeny = service upwards of twenty 
peers. i owing to age and physical disability were unable to perform 

urther duty. 

Since the adoption of the Profit Sharing and Pension Plan in 1910 
the number of Caperese who have been in the Company’s service for 
five years or over has increased from 298 to 737. 


OPPORTUNITIES OFFERED EMPLOYEES. 

The policy established several years ago of offering to the employees 
eppestuanies for bettering their mental and physical condition has been 
continued. 

Many employees have enrolled in various educational institutions, 
subject to the approval of the Educational Committee, while a large 
number have attended elementary classes conducted by a special in- 
structor employed by the Company. 

The Brooklyn Company Section of the National Electric Light Asso- 
ciation continued to be the leading employees’ organization, over 1,200 
being enrolled. Regular monthly meetings were held at which papers 

rtinent to the Company’s business were read and discussed, being fol- 

owed by addresses by men prominent in public life. 

Means for indoor and outdoor recreation and intercourse, including 
a club room, bowling alleys and tennis courts, were again provided most 
successfully and at moderate expenditure. An annual field day was 
held with various athletic and inter-departmental contests, all of which 
added to the good fellowship and acquaintance of those in attendance. 


CONCLUSION. 

No effort has been spared to make the service of the Company thor- 
oughly efficient, ispensable to the citizens of Brooklyn, and great 
care has been eeting the requirements of our customers. 

The force of —o is loyal and energetic and has done much to 
further the good will toward the Company of a rapidly increasing number 
of patrons and the public at large. 


MarR. 3 1917,] 
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KINGS COUNTY ELECTRIC LIGHT & POWER CO.—Concluded. 





The year 1917, with the reduced rates in effect and with the present 
outlook indicating a continuation of high prices for labor, materials and 
supplies, will necessitate the practice of rigid economy, conservative 
mahagement and energetic campaigning for new business. It is expected 
that such procedure will produce satisfactory results. 

Detailed statements of the Company’s operations for 1916, with 1915 
comparisons, are shown below. 

By Order of the Board of Directors, 

W F WELLS, 
i ; Secretary to the Board. 
N.F. BRADY, President. 

February 26, 1917. 

COMPARATIVE COMBINED EARNINGS 1916 AND 1915. 
1916. 1915. Increase. 
Gross Operating Revenue___$8,130,199 22 $6,928,114 69 $1,202,084 53 





Operating Revenue Deductions— 
Operating Expenses, ex- 
cepting Taxes and Re- 
serve for Replacements. 3,582,683 38 
cra Ea eNO eta eh at 663,236 62 
Reserve for Replacements. 768,130 03 


2,821,065 74 
470,218 21 
1,278,246 17 


$5,014,050 03 $4,569,530 12 


761,617 64 
193,018 41 
*510,116 14 


$444,519 91 








$3,116,149 19 $2,358,584 57 
74,609 44 72,700 O07 


$757,564 62 


Net Non-operating Revenue- 1,909 37 





Gross Income._ - -- 
Reserved for Contingencies _-_ 


$3,190,758 63 $2,431,284 64 


569,174 65 569,174 65 





$2,621,583 98 $2,431,284 64 


$683,540 00 
57,819 81 
20,268 81 


Income Deductions 
Interest on Funded Debt 
Interest on Unfunded Debt 
Bond Discount Written Off 


791,175 00 
52,340 30 
20,268 81 


*$3107,635 00 
5,479 51 





$761,628 62 $863,784 11 *$102,155 49 





Net Income $1,859,955 36 $1,567,500 53 292,454 83 





Dividends $1,202,564 00 $1,072,270 00 

Payment to Edison Invest- 
ment Fund in Accordance 
with Employees’ Profit- 
Sharing Plan 

Appropriations and Adjust- 
ments Previous years 


$130,294 00 


89,630 44 78,467 89 


*521 11 


11,162 55 


1,385 25 1,906 36 





$759,473 99 | 


$190,299 34 


| the payment of interest on said bonds. 
| securities which earn an average of 4.65 per cent per annum. 





$1,293,579 69 $1,150,216 78 $143,362 91 





Balance to Credit of Profit 
and Loss $566,375 67 

Previous Profit and Loss Bal- 
2,597,440 28 


$417,283 75 
2,180,156 53 


$149,091 92 
417,283 75 





Total Profit and Loss Balance$3,163,815 95 $2,597,440 28 $566,375 67 


* Decrease. 
COMBINED BALANCE SHEET FOR YEARS ENDING DECEMBER 
31, 1916 AND 1915. 

1916. 1915. 

3,593,756 93 $31,248,829 75 
945,000 OO 945,000 00 
957,829 31 595,402 78 
124,608 73 251,543 78 
69,704 54 
961,708 83 
599,018 43 
1,000,000 00 
314,405 23 
166,220 13 


43,093 30 


Assets— 
Plant and Property 
License under Edison Patents-_-_--.------- 
Materials and — pe 
Cash in Banks and on Hand 


905,071 39 
599,018 43 


Accounts Receivable , 

Stocks and Bonds in Other Companies- - 

Central Trust Company, Trustee (Guar- 
antee Fund) 

Insurance Investment Fund 

Pension Reserve Fund ‘ 

State Workmen’s Compensation Reserve 
ON Reveieen 28 ss Se ee “ 

Comptroller City of New York (Deposit 
covering City Lighting Bid and Street 
paving) : 

Unamortized Debt, Discount and Expense 

Prepaid and Other Suspense Accounts - - -- 


291,271 91 


47,257 00 


25,512 50 
442,580 49 
15,431 88 


462,849 30 





$39,258,870 30 $36,582,828 91 

















66,572 49 | 


1,000,000 00 | 
135,859 09 | 


| cash in the hands of the cashiers; have examined and counted the securi- 
| ties in the custody of the Treasurer, which were found correct and in 


9,750 00 | 
24,402 99 | 


eee 





Liabilities— 

Kings County Capital Stock (Edison 
Stock, $5,000,000, represented by Pur- 
chase Money 6% Bonds as below) 

Edison First Consolidated Mortgage 4% 
Bonds 

Kings County First Mortgage 5% Bonds-_ 

Kings County Purchase Some 7 6% Bonds 

Kings County Convertible 6% Debenture 
Bonds 

Bills Payable—General 

Consumers’ Guaranteed Deposits 

Other Accounts Payable 

Bond Interest Accrued 

Other Accrued Expense Accounts 

Premium on Stock Reserve 

Replacement and Depreciation Reserve_- 

Contingencies Reserve 

Casualty Insurance Reserve 

State Workmen’s Compensation Fund Re- 


1916. 1915. 


$15,651,200 00 $13,436,000 00 


4,275,000 00 
2,500,000 00 
5,176,000 00 


3,064,000 00 
800,000 00 
352,061 91 
104,791 42 
170,170 00 
175,315 06 

10,542 00 

3,217,847 54 


117,466 21 


47,257 00 
291,271 91 
135,859 09 
111,806 49 

2,597,440 28 


$36,582,828 91 


4,275,000 00 
2,500,000 00 
5,176,000 00 


848,800 00 
1,400,000 00 
405,550 12 
274,093 08 
125,866 OO 
332,529 87 
10,542 00 
3,661,053 16 
569,174 65 
145,252 88 


43,093 30 
314,405 23 
166,220 13 
196,273 93 

3,163,815 95 


Insurance Participation Reserve 

Pension Fund Reserve 

Other Optional Reserves___________-__- 
Corporate Surplus 





NOTES ON COMBINED BALANCE SHEET. 

Plant and Property Account shows a net increase of $2,344,927 18. 
The gross sum expended in new construction and additions and replace- 
ments was $2,669,851 59, the difference having been charged to the 
Depreciation Reserve, for replacement or withdrawal of property re- 
tired from service. The Plant and Property Account is represented 


' by property at fair and legitimate valuations, and is being kept up in 


first-class operating condition. 

The Account, License Under Edison Patents, represents the price 
paid originally by the Edison Company in stock for the exclusive right 
in Brooklyn to the use of nameand patents of the Edison Electric Light 


; Company, since succeeded by the General Electric Company, and for 
| valuable reciprocal trade arrangements as an Edison Licensee Company. 


The Guarantee Fund of $1,000,000 held by the Central Trust Com- 
pany of New York, as Trustee, is a guarantee deposit required under 
the purchase money mortgage of the Kings County Company to insure 
The fund is invested in approved 


The Insurance Investment Fund has been increased by the sum of 
$23,133 32, and amounted at the end of the year to $314,405 23. This 


| represents the ane interest paid for from earnings in a joint in- 
surance fund with ot 


| er similar large companies, which fund aggregates $2,- 
394,553 88, all of which is available as protection against loss by fire. 


| Since the fund is held as an insurance reserve and represents the accruing 


liability under the fire hazard, a corresponding entry is carried on the 


| Company’s books as a contingent liability. 


The Unamortized Debt Discount and Expense Account represents 
the discount on bonds sold in prior years at less than par and which is 
being charged off during the life of said bonds. 

The Accrued Expense Accounts containing a credit of $332,529 87 


| represent accrued expenses charged against earnings, payment of which 


is not due. 


The Replacement and Depreciation Reserve has been increased 


| $443,205 62, representing the difference between the Reserve for Re- 
| placement credits made during the year and the cost of property with- 


drawn from service. 

The Casualty and Compensation Reserve Accounts have been in- 
creased $23,622 97. These funds have been accumulated from operating 
expenses based upon the premiums previously paid for casualty insurance, 
which risk the Company has since iin f 


To the President and Directors of 
Kings County Electric Light & Power Company, 
360 Pearl Street, Brooklyn, N. Y. 

Gentlemen— 

I have completed the examination of your Company and also of 
our affiliated Company, the Edison Electric Illuminating Company of 
srooklyn, for the year 1916. The transactions of both Companies, as 

shown by their records of receipts and disbursements, have been cor- 
rectly recorded. I have verified the bank accounts and counted the 


order. The balance sheets and income accounts are correct, and in 
accordance with the books, and in my opinion they truly represent the 
powsien and operations of the Company, at and up to December 31st, 
916. 
Respectfully submitted, 
(Signed) H. M. EDWARDS, 
Accountant. 
Brooklyn, January 26, 1917. 








OUR BOOKLET 


INVESTMENTS AS A 





BUSINESS RESERVE 


together with an outline and information re- 
garding our Courses on Investments and | 
Bond Salesmanship will be sent on request 

to those interested in increasing their knowl- | 
edge and efficiency along these lines. 








BONDSALESMEN 
Are you absolutely satisfied with your knowl- 
edge of investment securities—that knowledge 
which distinguishes between the successful and 
unsuccessful bondsalesman ? 


HEAD OFFICE: 71, LOMBARD ST., LONBON, E.C. 
(95 = £1.) 

Capital Subscribed - $156,521,000 

Capital pald up - = 25,043,360 

Reserve Fund 7 18,000,000 

Beposits, &o. . 669,793,390 

Advances, &o. 282,679,485 








Our thirty lesson Course will prepare you— 
in fact it will Insure Your Success. 


THIS BANK HAS 900 OFFICES IN ENCLANB ANB WALES. 
Gelenial and Foreign Department: 17, Cernhill, Lenden, E.C. 








Investment Bankers’ Bureau, Inc. 
WELLESLEY,_HILLS, MASS. 


French Auxiliary: 
Offices at PARIS, BORDEAUX, 


LLOYDS BANK (FRANOE) LIMITED. 


BIARRITZ and HAVRE. 
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$25,000,000 
SOUTHERN RAILWAY COMPANY 


TWO-YEAR 5% SECURED GOLD NOTES 
Dated March 2, 1917 Due March 2, 1919 





Interest Payable March 2nd and September 2nd at the office 
or the Agency of the Company in the City of New York 





Redeemable, in whole or in part, at the option of the Company, at 101 and interest, upon 
sixty days’ published notice 
Coupon Notes in denominations of $1,000, $5,000 and $10,000, registerable as to principal only. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





i ee _ .$25,000,000 


We quote as follows from a letter addressed to us by Fairfax Harrison, Esq., 
President of the Southern Railway Company, copies of which may be ob- 
tained upon application. 

This issue of notes is to be secured by deposit with Guaranty Trust Company of New York, 
as Trustee, of $43,500,000 par value, Southern Railway Company Development & General Mort- 
gage 4% Bonds. 

The proceeds of this issue of notes are to be used in part to pay $21,000,000 maturing in- 


debtedness and the balance is to be used, in anticipation of the sale of long-term bonds, to 
pay for improvements designed to increase revenue and reduce operating costs. 





We are advised by Southern Railway Company that the average earnings 
for the last five fiscal years, the earnings for the 1916 fiscal year, and the 
sarnings for the first six months of the current fiscal year (partly estimated), 
as contrasted with the same period in the preceding year, have been as follows: 











Average for Five Fiscal Year Siz Months 
Fiscal Years Ended Ended Ended Increase 
June 30,1916 June 301916 Dec. 31, 1916 over 1915 
Total Operating Revenues________-_- $67 ,443 488 $69 ,997 ,675 $39 ,933 ,769 $5,556,976 
Operating Expenses and Taxes- ----_- 50,228 ,038 48 ,993 ,670 27,278,991 3,161,588 
Total Operating Income__________- $17,215,450 $21,004,005 $12,654,778 $2 395,388 
Non-Operating Income_______---_-- 3,374,952 3,422,026 1,044,481 71,569* 
Totel Gross Ineomee..........--..- $20 ,590 ,402 $24 426,031 $13 ,699 ,259 $2 323,819 
Rentals and Miscellaneous Charges _ - 3,781,420 4,111,288 1,914,794 69,166 
RES Cn cies 10,869 ,735 10,980,844 5,547 ,649 64,356 
Balance over Fixed Charges- ---_-_-_- 5,939,247 9,333 ,899 6,236,816 2,190,297 


* Decrease. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND 
INTEREST, YIELDING SLIGHTLY OVER 514%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock 
A. M., Tuesday, February 27th, and will be closed at 10 o’clock A. M., Monday, March 5th, 
or earlier in their discretion. 


The amount due on notes allotted upon subscriptions will be payable in New York 
funds at the office of J. P. Morgan & Co., and the date of payment will be given in the 
notices of allotment. 


The right is reserved to reject any and all applications, and also, in any event, to 
award a smaller amount than applied for. 


Temporary notes will be delivered pending the engraving of the definitive notes. 


J. P,. MORGAN & CO. 


FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City New York City 


Dated February 27, 1917 
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The Two Functions 


Before we offer for sale any security, our Buying 


Department sets in motion a very thorough and detailed 





investigation of the property out of which the invest- 
ment is to grow. Our engineers and attorney investigate 
carefully the physical conditions and legal limitations 
surrounding the issue; we buy only those public utility 
bonds and preferred stocks which meet the standards of 
value which our experience has taught us to establish. 
It would be interesting to you to have us explain our 
methods of judging public utility values. 


If Our Standards Have Been Met 


Our Sales Department is in a position to distribute the 





bond or stock issue among a clientele of investment 
buyers. If you have an issue of public utility bonds or 
preferred stocks to offer, we would appreciate having it 
presented to us, and we will be glad to discuss with you 
the distribution of these securities. 


Suppose you write to us to-day. 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress St. 
Saint Louis New York Boston 
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Redmond &.Co. 


33 Pine Street 


New York 


INVESTMENT DEPARTMENT 


Deal in High-Grade Investments, having constantly on hand a diver- 
sified list of securities suitable for the varied requirements of 1ndi- 
viduals, estates, trustees, savings banks and other financial institu- 
tions. Offer suggestions regarding the investment of funds. 


Finance corporations, act as fiscal agents and underwrite entire 
issues of securities. 


As members of the New York Stock Exchange, execute com- 
mission orders for the purchase or sale of securities. With 
private wire connections to many of the large Eastern cities 
and correspondents throughout the world, offer clients 
adequate facilities for the execution of orders in all markets. 


STATISTICAL DEPARTMENT 


Furnish information concerning properties and their securities; also 
supply copies of mortgages, agreements, reorganization plans, 
reports and statements of earnings without charge to clients. 


Redmond a.€o. 


Cables ‘‘Mimosa,”’’ N. Y. 
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nc.or 
PUBLISHED WEEKLY. 1917. 1916. 1915. 1914. 


Terms of Subscription—Payable in Advance $ $ 

for One Year 404,658,292) 324,811,033 
for Six Morths....... : ttt" go = | Cincinnati 33,122,709] 26,615,850 
Turopean Subscription (including postage)................eeeeeeeeee 3 a erie ot een aa? 
€nropean Subscription 81x months (including postage) mae 19538 874 Pap ttay 3t 
Annual Subscription in London (including postage) 10626 999 15, 68 610 
3ix Months Su»scription in London (including postage) ‘a ‘ ; oosy 768 
Canadian Subscription (including pustage) ......... ‘an7’ 


a 7,307,798 
Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) es ‘ 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 


STATE AND CiTY (senii-annually) | BANKERS’ CONVENTION (yearly) Sretnetielt, iil. 


Terms of Advertising—Per Inch Space ny eh 
fransient matter per inch a Se IE BRON ca caccesccucedcccneccto 20) Youngstown ---- 


i oe 4 a3 soap atasesneesee ovcece Rockford 

é Rice ‘Winsabane Three Months é | rere ececee- e Bloomington - -.- 

Standing Business Cards Six Months (26 times)............ oie an 
Twelve Months (52 times)....... ine 

CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. — 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. ae 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Sts., New York. a 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | 32¢Ksonville, Ill. 

Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 

Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 
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7,634,725 
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2,731,581 
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353,607 


j 843,374! 
CLEARING HOUSE RETUNS. 291,045) 225,036) 

The following table, made up by telegiaph, &c., indicates that the total bank 93,213) 104,132) 
clearings of all the clearing houses of the United States for the week ending to-day Tot. Mid.West; 616,362,446! 480,739,098 
have been $5,554,498,634, against $4,509,389,428 last week and $4,825,876,498 | 
San Francisco--- 67,227,830; 50,125,844 


the corresponding week last year. 
Los Angeles “Fe:Sto‘aoa| 21,930,660) 


162,084 
59,561 


392,491,988; 417,645,487 


45,304,959) 39,734,334 
18,980,342; 21,000,000 
9,190,095 10,825,413 
9,304,851 8,758,495 
4,676,366 4,936,601 
2,478,228 3,027,028 
1,602,051 1,757,580 
3,189,457 2,706,222 
1,268,759 1,534,361 
1,746,488 1,676,711 
685,555 773,210 
569,415 585,433 
539,262 474,336 
857,405 803,476 
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Clearings—Returns by Telegraph. | Per 16,910,554 10,347,844) 

Week ending March 3. 1917. 1915. Cent. | Portland --. 12,429,976, 9,373,883! 

Salt Lake City_- 9,711,185! 7,475,953 

Spokane 4,729,848, 3,684,623) 

1,987,363, 1,612,536) 

Oakland 4,088,982} 3,323,554! 

Sacramento 1,939,466 1,612,190, 

San Diego 847,240, = 1,815,397| 
ots - 

Fr 1,345,100) 801,990) 

Stockton 1,397,632) 849,230, 

ais 2000. sen 640,000) 539,784) 

Pasadena 970,923; 757,146, 

North Yakima_ - 518,121! 315,000, 200,986 287,754 
Reno 260,000 235,000 197,10 

579,637, 438,082 +32. 469,955| 


Total Pacific._| 150,128,857| 115,238,716, - , 101,621,276; 99,081,134 


Kansas City...-} 110,033,928; 71,767,593. . | 63,871,493 43,825,663 
Minneapolis ----| 22,858,078! 25,651,718 9, 25,613,787 20,749,859 
} 29,425,475! 21,635,199, a 16,103,477 16,001,372 
St. Pz | 12,864,867) 11,947,569, +7. 9,244,447| 11,185,934 
Total all elties for week $5,554,498,634 | $4,825,876,498 ' +15.1 | Denver 11,890,781) 9,343,857) : 7,610,820) 6,700,297 
The full details for the week covered by the above will be given next Saturday. oe re eryett hye rere yr ect 
We cannot furnish them to-day, clearings being made up by the clearing houses Sioux ~~ asia | 5 300,000: 3'735 463 3245 967! 3'272 372 
at noon on Saturday, and hence in the above the last day of the week has to be in Duluth 4.119.844 4.065.102 2'868 647 2'361.964 
all cases estimated, as we go to press Friday night. Wichita 4.760.886 3'928 062! 3.473.693 2'603.446 
Detailed figures for the week ending February 24 follow: Lincoin 3.043.593 2'364.915. 1,776,015 1,653,976 
Topeka 1,974,198 1,319,016! 1,293,000 1,305,525 
Week ending February 24. Davenport } 2,094,527 1,590,264 1,481,898 1,697 ,597 
Clearings at— - Cedar Rapids--- 1,786,667 1,442,695 1,536,532, 1,649,885 
Inc. or Colorado Springs 739,745 587,418 436,860, 625,000 
1917. | 1916. Dec. 1915. 1914. Pueblo 458,053 373,303 621,015) 554,028 
aS Sf ee a A } 1,060,339 1,352,990 972,606 386,087 
$ $ Y $s $ Fremont 493,020 372,627 383,568 302,699 
New York 2,575,264,832 |2 385,066,836 +8.0 1,440,413,264 1,547,693,106 | Waterloo } 1,929,614 1,835,540 1,374,308 1,201,670 
Philadelpbia _.._| 266,941,453) 200,788,195 +3.3) 124,704,189 167,073,806 | Helena_._..----| 1,613,320 1,051,961 783,419 783,318 
Pittsburgh } 74,697,119 63,538,498 +17. 44,150,133 46,007,517 | Billings } 758,347 487 ,092 353,329: 367 ,636 
Baltimore -_-.---- } 34,083,442 38,617,453) —11. 29,187,862 30,129,162 Hastings ---- i 357,490 267 399 185,603 200,000 
Buffalo _ 14,093,691 11,791,112, +19. 8,994,484 9,392,899 | Aberdeen ---- . 551,198 699,799 — 414,637 354,022 
Washington ---- 381,993 7,189,554, +16 6,092,001 6,297 ,332 Total oth.West 236,663,953) 178,023,011 154,502,387, 129,845,024 
Sie RESETS ,932,680 5,765,680 —14 4,368,876 6,006,419 | | 
3,082,398 3,811,397 | St. Louis___-_-_-- ' 112,300,232 75,397,516 +48.9) 63,453,100 68,376,641 
2,539,893 2,668,538 | New Orleans-_---| 24,151,988 22,073,454 +9.4 18,168,022, 14,808 ,264 
2,328,123 2;292,628 | Louisville ._.--- 20,285,293 16,702,961, +21.4) 12,149,206 12,508,919 
1,352,243 1,521,231 Houston | 11,000,000 10,567,733 +4.1 8,069,391) 8,547,161 
1,329,590 1,542,075 | Galveston 2,871,279 4,446,680 — 4,279,762; 3,622,500 
1,331,157 | Richmond 18,798,139 14,895,208 7,856,215; 6,635,009 
2,090,999 | Atlanta __-_---- 19,084,812 14,173,818 11,735,491! 13,460,696 
1,719,202 | Memphis | 8,599,369 6,457,865 6,089,927, 7,278,479 
1,290,597 | Savannah | 4,117,663 3,701,804 4,640,305. 3,455,015 
652.627 | Nashville 7,740,849 6,934,342 5,322,006, 5,991,448 
828,958 | Fort Worth 9,540,407 7,610,462 7,210,837 6,895,270 
540,040 571,083 | Norfolk 4,086,423 3,745,091) 3,844,801 3,472,050 
Binghamton ---- 720,800) 610,200 535,400 620,500 | Birmingham -- --| 2,913,255 2,408,278) 2,169,430, 3,785,235 
Greensburg 719,217 602 ,606 559,673 608,086 | Augusta__.----- | 1,455,345 1,735,183 1,368,683 1,290,558 
550,000 492,963) +11. 471,842 589,622 | Knoxville ------ | 2,263,935) 2,068,703 1,607,625: 1,493,204 
Montclair 397,158 369,008 d 322,445 356,734 | Little Rock 2,495,489 2,112,023 1,676,732) 
Total Middle_|3,010,080,878 2,738,649,710, +9.91,678,028,556 1,835,095,675 | Jacksonville* -- nope aa ass 
Boston 178,378,595 169,719,234 5.1) 123,231,306 188,959,186 | Grattanooga 3'055.006|  2.324'248' 
Providence 8,286,300 7,620,300 Hy 5,915,700 8,747,800 | Gharleston ainteewen 37'942) 2261 588) 
Hartford 6,316,120 5,533,245 : 5,533,325 5,106,474 Oklahoma | 4. 22 ROS 3.068.277) 
New Haven 4,248,274 3,280,755 29.4 2,790,829 3,141,053 Macon m wegetiehr his | a 2" 96! 2'940 613. ! “| 2,643,146 
Springfield 3,815,199 3,085,535 3}. 1,998,575 2,780,749 . 5. \ 8 672.905 “ 5.533.785! 
Portland 2,150,000 1,700,715 5. 1,381,880 2,027,670 Vicksburg "190.010! . r " ‘ “9| "203 245) 
Worcester 2,899,920 2,600,110 of 2,051,754 2,797,239 e 573.817 ! j “9\ 492.377 
Fall River 1,264,692 1,389,890 9. 1,088,316 1,175,305 ' | 4,801.246) 2 541.087 9 1 122'346 
New Bedford --- 1,407 ,538 1,001,946) e 882,882 1,129,248 Muskogee 1.186.181 944972! ' " 
800,000 706,132 3. 560,603 794,646 Dallas 10 018.648 ' 6 226 625! 
959,951 805,133 | 661,638 493,371 3 ! | 2 : 


486,703 496.558) 349,282 488,351 | Total Southern 285,140,002|_ 225,202,433 _+26.6 _177,087,499| 183,115,221 


Total New Eng.!_ 211,013,292) 197,939,553 td 146,446,790 152,472,127 | Total all 4,509,389,428 3,035,702,521| + 14.6 2,650,178,406 2.817.964, 
Note.—For Canadian clearings see ‘‘Commercia!l and Miscellaneous News.”’ N. Y.1 — i 
* Returns not available. a Country clearings department abandoned. Outside ¥~ 1,934,124,956 1,550,725,685 +24.7 1,209,765,232 1,296,561 ,542 





$2,601,949,303 | $2,474,360,505 

438,470,032 | 381,934,685 
Philadelphia 296,652,483 214,651,108 
Boston 182,583,630 | 170,716,666 
109 ,097 ,609 76,194,717 
St. Louis 113,950,765 81,848,014 
75,848,644 54,960,788 
Pittsburgh 76,418,195 | 52,924,436 
Detroit 46,346,788 29,967,804 
SE SS ee ee Re 35,080,479 | 40,414,188 
New Orleans 34,395,521 | 23,877,436 
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Eleven cities, 5 days $4,010,793 ,449 $3 601,850,347 
Other cities, 5 days 635,462,498 512,698,492 
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Rochester 5,684,632 4,477,588, +26. 
Scranton 2,734,585 2,612,712 +4. 
Syracuse -.- 3,056 453 2,858,671 +6. 
Reading 2,199,534 1,781,014, +23. 
Wilmington 2,883,041 2.082,044) +38. 
Wilkes-Barre --- 1,847,545 1,521,667| +21. 
Wheeling 3,072,854 2,055,861 +49. 
Trenton 2,173,840 1,809,419 
Lancaster 2,064,910 1,566,021 
York 1,004,685 886,645 
ee 1,421,758 1,143,056 
Chester 1,154,656 1,023,372 
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THE FINANCIAL SITUATION. 

The Emergency Revenue Bill, or '(to use the title 
in the bill itself) the bill “To provide increased 
revenue to defray the expenses of the increased 
appropriations for the Army and Navy and the ex- 
tensions of fortifications,’ &c., passed the Senate 
on Thursday morning of this week, after having 
already passed the House of Representatives, and, 
therefore, (the President’s approval being a matter 
of course) becomes the law of the land. Its dis- 
tinguishing feature is the excess profits tax, which 
will take 10% of all profits in business earned by 
partnerships or corporations in excess of 8% upon 
the actual capital invested, an exemption of $5,000 
being first allowed. Twelve months hence, there- 
fore, many persons who do not keep in close touch 
with the doings of Congress, will be surprised to find 
how large a part of their profits will have to be 
turned over to the Federal Government. It should 
be understood that the 8 per cent allowed is not on 
the nominal capital, as represented by the amount 
of stock outstanding, but on the actual cash capital 
invested, which, in the case of many small corpora- 
tions, is practically nil, so that in those instances the 
10% levy will apply to virtually the whole profits. 
And how much the Government will take in 
this way will appear from the estimate of experts 
that this excess profits tax will yield no less than 
$226 ,000 ,000. 

The growth of the Federal income tax rate has 
been by easy and swift stages. At first the so-called 
“normal tax’? was only 1%. Then it did not seem 
very formidable. This low rate, however, lasted 
only a short while. Last September 
doubled the normal rate, making it 2%, 
made the law retroactive so as to cover the 
1916. The income tax returns now being 
to the Government will bear this 2% rate, 
citizens will learn to their surprise when the bills 
come in. This 2% tax is entirely independent of 
of the surtaxes, which are levied at a rising scale of 
rates, the rate growing higher as the amount of in- 
come or profits becomes larger until 13% per annum 
is exacted upon incomes in excess of $2,000,000 per 
annum. Now comes the excess profits tax with its 
appropriation of 10% of the net income or profits 
of partnerships and corporations over and above the 
beggarly allowance of 8% on the capital invest- 
ment. It is entirely possible, therefore, for the suc- 
cessful business man to have to pay over to the Govy- 
ernment, in the first instance, as a member of a part- 
nersbip or a corporation, 10% of his profits and then 
have to pay over 15% more (2% normal and 13% 
surtax) on¥certain large amounts of his income. 
This is in peace times, too, all of the new taxes having 
been determined upon before the rupture of relations 
with Germany. 

But. the excess profits tax is not the only new tax 
provision in the Emergency bill. Inheritance or 
“estate” taxes on a greatly increased scale are also 
provided for.g It is contended by many economic 
students that inheritance taxes are the exclusive 
prerogative of the States and should be reserved for 
the States as a source of revenue. Last September, 
however, the Federal levy on estates was introduced 
as a feature of the revenue measures of the general 
Government, and this having proved such a handy 
source of income the rates are now, in less than six 
months after the enactment of the original estate 
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full year 
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as many 
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tax, very materially raised, in fact increased 50% all 
around, in order to tap still further this new and appar- 
ently inexhaustible source of revenue. Thus in the 
September law 2% was the rate on that portion of es- 
tates running in value from $50,000 to $150,000. Inthe 
new law the Government will take three per centum 
of the amount by which the estate exceeds $50,000, 
and does not exceed $150,000. Similarly, where 
under the law of last September the rate is 10% of 
the amount by which an estate exceeds $5,000,000, 
now the rate is to be 15%. 

This Federal tax is in addition, of course, to the 
tax levied by the States. Moreover, while the State 
levies on the size of the bequest or legacy and varies 
the rate according to the degree of relationship exist- 
ing between the beneficiary and the testator, the 
Federal Government levies its tax on the estate as a 
whole, and in that way the higher rate comes into 
play sooner. An estate of $5,000,000 might be di- 
vided among ten persons, each getting $500,000, and 
the inheritance tax rate which would apply under 
State law would be the low rate appertaining to 
such relatively small sums, whereas the Federal law 
gets the highest rate by treating the estate as a 
whole, no matter into how many small parts it may 
be divided. 

Under the joint action of the State and the Fed- 
eral Governments the transfer or inheritance tax is 
now becoming burdensome and the man who suc- 
ceeds in amassing a fortune of good size finds himself 
confronted with the certainty that a very large slice 
of what he succeeds by his toil or genius in achieving, 
must, with his death, be passed over to the Govern- 
ment. The ‘“Annalist’”’ of this city in its issue of 
Feb. 3 had an article entitled ‘‘What it Costs to 
Inherit $10,000,000,” which contained some in- 
structive figures on the subject. The author calcu- 
lated separately the State figures in each case and 
then combined them with the levy which the Fed- 
eral Government will make under the new law of 
this week. The table is very interesting and we re- 
produce it herewith: 














State Tax — Total, State & Federal 
Slates— Amount. o/, Amount. % 

OS SE ee rR eS. $99,950 0.99 $1,361,450 13.60 
I ESOP ae SR a 782,810 7.82 2,044,310 15.32 
SE een, bare 1,449,150 14.49 2,710,650 27.10 
OS eae SE a RI 199,790 1.99 1,461,290 14.60 
Cmaeienss . gg ok cw cece 386,900 3.86 1,621,500 16.47 
MR nh Se a ee 99,950 0.99 1,361,450 13.60 
pig el I ete Reng Ln 296,585 2.96 1,558,085 15.57 
RES net poy Stee 198,800 1.98 1,460,300 14.59 
NS TE REL BLE NL 296 325 2.96 1,557,725 15.57 
ES DPE SE GEN Le 199,800 1.99 1,461,300 14.61 
Maine--_--_- PERSE Ae. eee Pe 199,150 1.99 1,460,650 14.60 
EER ME 386,600 3.86 1,648,100 16.48 
OS Rg RE SSS ey ie ee 99 ,980 0.99 1,361,480 13.61 
ES ES ME 298 ,725 2.98 1,560,225 15.60 
RS = Se ese 99,925 0.99 1,361,425 13.61 
I EER SER gi a On 99,900 0.99 1,360,300 13.60 
OS Ee ee 492,750 4.92 1,754,250 17.54 
FEE OE EE ane 396,550 3.96 1,658,050 16.58 
OEE ILLS 296 450 2.96 1,557,950 15.57 
North Carolina............. 74,985 0.74 1,336,485 13.36 
pO ee 294,650 2.94 1,556,550 15.56 
0 NS SE ee ee 399,600 3.99 1,661,100 16.61 
[cade Fe Sa aaa 99,950 0.99 1,361,450 13.61 
ES” TEA AEST CRETE EDS 336,500 3.36 1,598,000 15.98 
ne 298,725 2.98 1,560,225 15.60 
en een ce ae 124,900 1.24 1,386,400 13.86 
ae 498 ,900 4.98 1,760,400 17.60 
SINS 0 3 5 Saltese a arn aa 386,850 3.86 1,648,350 16.48 
NEST Oe RAL 99,900 0.99 1,361,400 13.61 
ne 296 525 2.96 1,558,025 15.58 
ee 296,605 2.96 1,568,105 15.68 
J | eee eee 199,500 1.99 1,461,000 14.61 
Average Tax, State & Federal $305,865 3.05 $1,556,811 15.41 


It will be seen from the foregoing that while resi- 
dence in certain States gives a decided advantage 
over other States, the lowest levy in any State is 
1 1-3 million dollars, and from this the amount runs 
In other 


up to $2,710,650 in the case of California. 
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words, out of a fortune of $10,000,000, the sum to be 
paid over to the combined governments, in the case 
of the different States, runs from $1,336,000 to 
$2,710,000. Government expenditures are on such 
a reckless and extravagant scale that death taxes, 
like ordinary taxes, are mounting very fast. There is 
accordingly less and less incentive to save, since a 
large share will pass away from the owner with his 
death in any event. This problem of rising taxation 
is becoming the most serious one in our economic 
structure. The municipality, the State and the 
Federal Government, each and all, by reason of the 
prodigal way in which they incur expenditures, are 
all the time in need of more money and are casting 
about for new sources of revenue or new methods for 
increasing the productivity of the old sources. 
Where it all will end, only he who possesses the gift 
of prophecy can tell. 





The food uproar seems to have culminated at the 
close of the week in what might almost be called an 
unarmed assault upon the Waldorf-Astoria, on the 
pretext of insisting upon seeing Gov. Whitman, who 
was not there. As in the tenement districts, the riot- 
ers had worked themselves into a frenzy of excite- 
ment; but while there is no denying the acuteness of 
the food situation and probably most of us have 
been somewhat restricted in abundance, for at least a 
year, in respect to such indulgence of the palate as 
we formerly used, neither this great city nor any other 
part of the United States is in a condition of actual or 
imminent starving. The accounts of last week told 
us that one woman in her car, skirting the edges of the 
crowd which almost enwrapped her, studied the faces 
carefully and could not see any which indicated ill- 
nourishment, and that she called a policeman and told 
him if any such sufferer could be found there she 
would forthwith take the hungry person into her car 
and cure the trouble for the present. 

Health Officer Emerson has made an inquiry and 
has reported to the Mayor that ‘‘there is obviously 
less dependency and real need than has been common 
for many years past.”’ Inquiries made by the Metro- 
politan Life Insurance Co. do not disclose any special 
suffering, and this is confirmed by such known facts 
as the comparatively small unemployment, the high | 





| 


was high in price because the percentage of corn 
growers to the entire population was constantly de- 
clining and the percentage of corn consumers was con- 
stantly increasing. At that time, wild propositions 
appeared, just as we now have an outbreak of hys- 
teria; a meat boycott was talked of in the Middle 
West; farmers in Kansas were said to declare that 
the packers were behind this boycotting suggestion, 
and if it was taken up they would boycott for a year 
all goods produced by organized labor and would 
also advocate free trade; a more advanced suggestion 
was that the Government might set up farms and 
abattoirs on a tract of public land and go into supply- 
ing the people with cheap food. 

There is some drop, this week, from the extreme 
recent prices of vegetables, and there are obvious: 
causes which must produce some reaction. New 
crops will soon begin to be available, and potatoes 
(for example) cannot be held back without danger of 
heavy loss; yet the hysteria has not died out of legis- 
lators. The $400,000 investigation appears to be in- 
evitable; it will consume every penny of the appro- 
priation, and its members will have a very pleasant 
summer without expense to themselves, but the report 
cannot appear before December, and will then go on 
the shelves whither so many costly and futile reports 
have already gone. There are bills in Albany for 
authorizing the Board of Estimate to buy food and 
clothing for sale at cost; there is another bill of 36 
articles and 325 sections, for setting the State upon 
the work of collecting, transporting and distributing 
food products; there are also bills for creating what 
are denominated ‘community stores’ in this city, 
two in this borough, one in the Bronx, two in Brook- 
lyn, one in Queens and one in Richmond. 

This latter deserves a separate paragraph, since it 
proposes to keep a record of sales and all other trans- 
actions, to make an accounting at the end of each 
November “to ascertain whether there has been a 
profit or loss in the conduct of such store,’”’ and to 
distribute such profit among purchasers according to 
their ratio of purchases. While using a slightly dif- 
ferent title, this proposes what would prove a travesty 
upon consumers’ co-operation. The agent in charge 
of this ‘‘Department of Community Stores’? would 
get his $5,000 salary, while the scheme lasted. It 


rates of wages, and the condition as indicated by the | happens that the Montclair Co-operative Society 


savings banks. 


The ignorance of housekeeping | pays the manager of its store $80 per week, but that 


among the most crowded city dwellers and their in-;| salary is by business reasons, not political “pull”; 


sistence upon having the same food articles to which | 
they had become wonted may have had a part in the | 
tension; the professional agitators who always come 


| 
| 


the manager knows the business, is worth his salary 
and the store dates its success from his coming. 
Imagine that the entire work of providing food for 


with any excitement and fan it by declaiming against the people, from seed planting and other first steps 


the rich promptly appeared, and there is considera- | 
ble ground for suspecting that the disturbance was 


} 


to getting it into the hands of the purchasing con- 
sumer, were committed to the State, under the best 


started (or at least was quickly laid hold of) for the ' arrangements which could be thought out, and that 
purpose of bolstering the renewed cry in Washington ‘ample notice were given in advance, so that all 


for an embargo on food exports. 


' concerned could get ready for this new paternalism. 


The high cost of living, unhappily, is not a new! Does any intelligent person suppose his costs and 


trouble. 


! 


Seven years ago the “Chronicle” said that . burdens of living would be less than now; and if they 


a fresh mention of it was appearing every few days, | became less, how long would it take them to become 


and one of the city dailies had lately printed a com- 


parison of prices of a definite quantity of a dozen food 
articles at a given date, back by decennial terms from | 
1909 to 1869, these articles being made out as lowest _ 


-so? Consumers’ co-operation could do great things to- 
_wards lightening our burdens, but that must bea grad- 
ual development through very considerable time, and 
any attempt to short-cut the process through a gov- 


in 1899 but as having returned to almost their ex- | ernmental intervention will merely add to the wastes 
act figure in 1869, when we had paper money infla- | which are themselves a considerable though little 


tion. 
ingly on increasing requirements and decreasing pro- 
duction as to food, saying that corn, for example, 


| 


Seven years ago Mr. James J. Hill talked warn- thought-of factor in the trouble. 


The causes of what the newspapers are beginning to 
call ‘““H C L” in headlines are complex, and yet lie 
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on the surface; no Congressional inquiry could do 
anything to them after it had drawn out the 
subject into a report of 500 printed pages that no- 
body would ever read. We need larger and more ra- 
tional and intensive farming; increased carrying ca- 
pacity for the railroads; co-operation instead of quar- 
relling; cutting-out of wastes, through the entire and 
now too-long line from the soil to the table. We need 
to stop looking to politicians for help. We need 
more industry, more faith in natural laws, and (not 
least of all) more patience. 


The sensational event of the week has been the 
publication of a note signed by the German Foreign 
Minister at Berlin Jan. 19 and addressed to the Ger- 
man Foreign Minister von Eckhardt in Mexico City. 
The latter was instructed to propose to Gen. Car- 
ranza an alliance with Mexico and suggesting that 
Mexico seek to bring Japan into an offensive and 
defensive alliance against the United States. Mexico 
as a reward was to receive general financial support 
from Germany, was to reconquer Texas, New 
Mexico and Arizona, referred to in the note as 
‘lost provinces” and share in the victorious peace 
terms that Germany contemplated. The text of 
the measure as published follows: 


On the first of February we intend to begin 
submarine warfare unrestricted. In spite of this, 
it is our intention to endeavor to keep neutral the 
United States of America. 

If this attempt is not successful, we propose 
an alliance on the following basis with Mexico: That 
we shall make war together and together make 
peace. We shall give general financial support and 


it is understood that Mexico is to reconquer the lost 


territory in New Mexico, Texas and Arizona. 
details are left to you for settlement. 

The note was furnished for publication by the 
Associated Press late on Wednesday night. On 
Thursday in response to a resolution by the Senate 
for information President Wilson transmitted with 
his own approval a report from Secretary of State 
Lansing declaring that ‘‘the Government is in pos- 
session of evidence which establishes the fact that 
the note referred to was authentic and that it is in 
possession of the Government of the United States, 
and that the evidence was procured by this Govern- 
ment during the present week.” 

The effect of the announcement was to bring sup- 
port to the Administration and the immediate pas- 
sage by the House of the “armed neutrality bill’ 
empowering the President to arm merchant ships 
and providing for a $100,000,000 bond issue. The 
Senate passed the Naval Appropriation Bill, but as 
it included an amendment to the House measure, 


The 


providing for a $100,000,000 bond issue, the bill | 


must now be returned to the House. The publica- 
tion of the note emphasized the insincerity of the 
speech of Dr. von Bethmann-Hollweg, the Im- 


perial German Chancellor in the Reichstag on | 


Tuesday. ‘President Wilson,” he said, “after 
receiving our note on Jan. 31 brusquely broke off 
relations with us. No authentic communication 
about the reasons which were given for his step 
reached me. The former United States Ambassa- 
dor here in Berlin communicated only in spoken 
words to the State Secretary of the Foreign Office 
of breaking off relations and asked for his passport. 
This form of breaking off relations between great 
nations living in peace is probably without prece- 
dence in history.” Later on the Chancellor said: 








“For more than a century friendly relations between 
us and America have been carefully promoted. We 
honored them—as Bismarck once put it—as an 
heirloom from Frederick the Great. Both coun- 
tries benefited by it, both giving and taking.” A 
fuller account of the Chancellor’s speech appears 
elsewhere in this issue. The submarine campaign 
is reported by cable from Berlin to be inspiring great 
enthusiasm in Germany and is regarded as the 
agency which is capable of forcing the war to a con- 
clusion in Germany’s favor. 


The spring military campaign in Europe may be 
regarded as having commenced in earnest. The 
Germans this week have abandoned under cover 
of fog and mist a considerable stretch—about eleven 
miles—of territory encircling Yys, Serre, Mirau- 
mont and Petit Miraumont including the famous 
Butte de Warlencourt which has been the scene of 
some of the fiercest fighting of the war. North of the 
Ancre river in France the important village of 
Gommecourt and the village of Puisieux-Oumont 
and trench systems near them have been captured, 
while south of the river the forces which previously 
had taken Ligny pushed eastward and occupied 
Thilloy, about a mile southwest of Bapaume. The 
Berlin Foreign Office reports that “ground was 
voluntarily and systematically evacuated and the 
defense placed in another prepared line.” That 
the Germans in their retreat during the last month 
have offered little or no opposition seems evident 
from the British communication which says that dur- 
ing that period only 2,133 Germans were made prison- 
ers. In the Somme region the Germans after heavy 
bombardment launched raiding attacks against 
British trenches at Ablaincourt and Ramcourt and 
at each place succeeded in penetrating the British 
trenches though they later were expelled, according 
to London. 

Another theatre of activity has been 
Tigris region where the British have succeeded 
in recapturing Kut-el-Amara and are now on 
their way to Bagdad, to which the Turks have 
retreated in a disorderly way, their retreat having 
been turned into a rout. Since Feb. 23 4,300 Turks 
have been taken prisoners by the British. On none 
of the other fronts have any battle of great propor- 
tions been in progess. Russian counter attacks 
against the Austro-Hungarian forces who captured 
positions in the Jacobeni-Kimpolung sector near 
the Rumanian-Bukowina border, resulted in the 
recapture of several of the positions, according to 
Petrograd. 

The submarine warfare is continuing, 
results are not quite as sensational as at the 
beginning of the campaign. For the month of Feb- 
ruary 203 vessels are reported (according to one 
account) to have been destroyed with an aggregate 
of 456,817 tons. Germany officially states that 
the campaign will not be modified. The Cunard 
Line Steamship Laconia, 18,099 tons gross, which 
sailed from New York Feb. 18 for Liverpool, was 
torpedoed at 10.50 o’clock Sunday night without 
warning. The number of Americans on board has 
not apparently been definitely determined, but it is 
known that two of the passengers, namely Mrs. 
Mary E. Hoy of Chicago and her daughter, Miss 
Elizabeth Hoy, were among the Americans who 
perished as the result of exposure in being obliged 
to take refuge in an open boat after the inhuman 


in the 


though 











Maz. 3 1917.] 


THE CHRONICLE 





789 








attack on the ship. President Wilson is having a 
thorough investigation made in order to determine 
whether the sinking of this boat may not be con- 
sidered an “overt act’? which may bring the strain 
between Washington and Berlin to a head. The 
Kaiser is reported to be suffering from a congestive 
chill and is forced, temporarily, to remain indoors. 








In London the money market has displayed distinct | 
ease, a feature that has been reflected both in interest | 
rates and private discounts. Some expectation was | 
expressed early in the week that the Bank of England | 
would reduce its minimum discount rate, but this 
was not realized. The Bank, however, did reduce 
to the extent of 4% of 1% the rates at which it has 
been taking spare balances from the joint stock banks. 
In the House of Commons on Monday, Andrew Bonar | 
Law, Chancellor of the Exchequer, revised his | 
earlier estimates of the success of the war loan in | 
making the final report of the transaction. He con- | 
fessed that more than one billion pounds of new 
money, coming from more than five billion sub- 
scribers, were the stupendous figures he would have | 
though impossible only a few days previously. Press 
cables state that the loan has resulted in a striking 














savings certificates of a cash value of £19,300,000. 
If subscribers of one shilling and upward, but of less 
than 15 shillings and sixpence, were added the total 
number of subscribers would exceed eight million.” 
The war savings certificates included in the Chan- 
cellor’s statement are certificates purchasable at 
15 shillings and sixpence each and upon which &£1 is 
payable five years subsequently. They are issued 
through the post office and are absolutely free of 
income tax up to the value of £500 for each individual 
holding them. There were no special subscriptions 
from banks, whereas in the war loan of 1915 the 
special subscriptions from banks came to £200,- 
000,000 out of the total of £616,000,000 then sub- 
scribed. The public subscriptions in 1915 were, 
therefore, £416,000,000 from about 1,100,000 sub- 
scribers, as compared with public subscriptions of 
£1,000,000,000 from, at the lowest, 5,289,000 sub- 
seribers. 

It is understood that the sale of British Treasury 
bills is to be resumed. This will provide employment 
for balances of the banks in the absence of adequate 
supplies of commercial bills. It is predicted that 
the new Treasury bills will be 414 per cents. The 


|Government’s war-saving one pound certificates, 


victory for the Government over the professional | which a year ago were merely realizing a few thous- 


financiers. 


Bankers had advised the Treasury De-| and pounds sterling weekly to the Treasury, are now 


partment that it could not be floated at less than 6%. | bringing in betaveen £3,000,000 and £5,000,000. 
Bonar Law at the time answered that he preferred | This is regarded as a significant indication that there 
to risk failure in an attempt of a5% loan rather than | has been no decrease in the practice of saving among 


to place 6% as the standard of the nation’s credit.! the working classes. 


The total of ‘‘new money” includes the conversion 
of nearly £131,000,000 short-term Treasury bills. 
The Chancellor included these figures for the reason 
that the bills were comparatively short dated, the 
longest being for twelve months ; the shortest for 
three. At the time the loan was issued the average 
was four months. The bills therefore represented 
obligations which had to be met by the State in a 
short time and he thought he was right in considering 
that freeing the State from them was in effect to 
that extent equivalent to new money. Applications 
had been received for subscriptions as follows: 
Through the Bank of England, £819,586 ,000; Treasury 
bills, £130,711,950; through Post Offices, £30,715,- 
000; war savings certificates, £19,300,000. Of the 
amount applied for, only £22,000,000 was subscribed 
in the free-of-tax loan, the remainder being in 5%s. 
“In trying to realize the meaning of such a figure as a 
billion sterling,’’ said Bonar Law, “‘it is right not only 


to make comparisons with our previous loan and | 


those of our enemies, but to consider what the finan- | bank to “open and maintain banking account in 


cial position was when the loan was issued. Through 
the necessity of keeping up our exchange, the value 





Last week’s revenue of the 
United Kingdom amounted to £24,570,000 and the 
expenditure to £47,314,000. Trading on the London 
Stock Exchange this week has not been active; the 
price level, as a rule, has been maintained. British 
dividend disbursements on Thursday aggregated 
£10,500,000, of which approximately one-half was 
on home railway issues. Shipping issues were some- 
what firmer, owing to the reports of destruction of 
German submarines by British destroyers. 





Little activity has been reported on the Paris 
Bourse this week. Considerable interest at the 
French centre, according to press advices, is being 
shown in the news that our Federal Reserve Board 
on Wednesday approved the application of the 
Federal Reserve Board at New York for authority to 
establish an agency at the Bank of France. This 
action of the New York Bank is taken under the 
provision of Section 14, paragraph E, of the Federal 
Reserve Act, which authorizes any Federal Reserve 


foreign countries, appoint correspondents and es- 
tablish agencies in such countries wheresoever it may 


of money in the London market has been much higher | deem best for the purpose of purchasing, selling and 
than would otherwise have been the case. The result | collecting bills of exchange, and to buy and sell, with 


was that up to the very eve of the issue of the loan| or without its endorsement, through such corre- 


Exchequer bonds bearing 6% interest were issued and 
Treasury bills at 544%. In consequence of this 
high level of money, it was urged by many of those 
most competent to judge that the rate of the loan 
ought to be 6%, and I was warned it would be a 
failure if the rate were less. I decided it would be 
the lesser evil to risk a failure than to stereotype 
British credit at the figure suggested.” 

The cost of floating the loan, including advertising, 
was only £75,000. Speaking in greater detail the 
Chancellor said: ‘“The number of subscribers to the 
loan is 5,289,000, including 3,200,000 subscribers for 
£25,000,000 of £1 for 15 shillings and sixpence war 


spondents ar agencies, bills of exchange arising out of 
actual commercial transactions, and to open and 
maintain banking accounts for such foreign corre- 
spondents or agencies.” 

All excursion and other cheap railway tickets in 
France were withdrawn on Thursday and it is under- 
stood that further modifications of existing railway 
regulations will soon be announced. Shipping shares 
have shown improvement during the week. An 
order has been issued by M. Herriot, Minister of 


| Food, Transport and Public Works, requiring all 


Prefects in France to take stock of coal supplies in- 








cluding those of individuals. This measure, it is 
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announced, merely is precautionary and has in view 
preparations for supplies next winter. All coal 
stocks, excluding those necessary for one month, 
must be declared, only those of munition plants being 
excepted. 





In the Budget presented to the Reichstag on Friday 
of last week Count von Roedern, German Finance 
Minister, stated that war taxation throughout Ger- 
many has been increased 20%. Explaining the in- 
crease Herr Roedern declared that it was necessary 
because the Budget provided no new money, while 


was reduced on Feb. 24 from 8 to 7%. 


the ‘‘safety law” enacted last year called for an in- 


crease of 50 to 60 per cent in the legal reserve. 
Minister, referring to the proposed new coal tax, 
said that the question of taking over the coal mines 
by the State had been rejected as impossible. 
many was well able to rely on its owncoal production. 
The commodity could be taxed all the easier because 
in spite of war conditicns the price was lower than in 
foreign countries, averaging 15 to 18 marks. Thus, 
an average taxation of 24 marks on coal and 80 
pfennigs on lignite was not too high. Despite the 
Finance Minister’s statement about coal, an official 
annoucement was, it is reported, published in Berlin 
on Monday that all the coal in the Empire has been 


who will direct the distribution, not only of that 
designed for home consumption, but for export as 
well. 


The | 


Ger- 





centres, so far as we have been able to learn. Money 
on call in London has been reduced to 444% from 
434%. The rate of discount of the Bank of Bombay 
The rate of 
the Bank of Bengal also was lowered from 8 to 7%. 





The outstanding feature of the Bank of England’s 
weekly statement again proved to be a substantial 
reduction in its gold item, amounting this week to 
£1,431,753. As a result the total reserve was re- 
duced £1,441,000, there having been an increase in 
note circulation of £9,000; and the proportion of 
reserves to liabilities was lowered to 15.82%, com- 
paring with 18.20% a week ago, and 27.02% at 
this date last year. Public deposits decreased £990,- 
000. Other deposits, however, recorded an expan- 
sion of £21,164,000. Government securities de- 
creased £2,486,000. Loans (other securities) were 
increased £24,168,000. The English Bank’s gold 
holdings now stand at £54,296,090, against £56,- 
109,692 in 1916 and £59,992,087 the year previous. 
Reserves aggregate £34,161,000. This compares 


with £41,253,192 last year and £43,909,167 in 1915. 


Loans total £119,383 ,000, as against £96,743 ,043 and 
£118,178,863 one and two years ago, respectively. 


The Bank reports as of February 24, the amount of 
placed under. the direct control of the Chancellor, | 


In addition to the coal tax, there will be a levy | 


of 10 to 16% on railroad tickets and 7% on all freight. | 


The new war credit recommended was 15 billion 
marks. Count von Roedern said that the war credit 
voted last October was nearly exhausted. The 
credit was promptly passed through all its stages, 
only 18 members of the Reichstag, all Socialists, 
voting in the negative. 





That increased suffering is being experienced by the 
Continental neutral countries is evident from various 
reports that have been received by cable this week. 
In Switzerland the long awaited restriction of food 
distribution, whereby that country will henceforth 
have two meatless days weekly, must do without 
whipped cream and similar dishes and must limit 
egg consumption, is announced. The regulations 
prescribe that on two days of the week the use of 
beef, pork, goatmeat, mutton and horsemeat is for- 
bidden in hotels, restaurants, and private houses. No 
one is exempt, but restaurants are permitted to serve 
liver, kidneys, brains, hearts, lungs, and sausages 
made from any of the foregoing. 





| 


In Denmark, | 


where the food situation is reported to be extremely | 


serious, some new agreement is understood to have 
been reached between that country and the Entente 
Powers, with the consent of Germany to relieve con- 
ditions. The Allies have received assurances that 
supplies will not leak through into Germany. On the 
other hand, the German authorities deny that the 
arrangement is in the least inimical to their interests. 





Official rates have remained at 5% in Paris, Vienna 
and Copenhagen; 514% in London, Italy, Portugal 
and Norway; 6% in Petrograd, and 414% in Switzer- 
land, Holland and Spain. In London the private 
bank rate is quoted at 544% for sixty and ninety day 
bills, against 54%@514%% a week ago. Cables from 
Berlin still give 454% as the nominal private bank 
rate at that centre. No reports have been received 


by cable of open market rates at other European 





currency notes outstanding at £130,915,901, as com- 
pared with £132,090,198 last week. The amount 
of gold held for the redemption of such notes is still 
£28,500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 


We append a tabular statement of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
Feb.28. Mar.1. Mar.3. Mar.4. Mar. 5. 
£ £ £ £ £ 

Circulation........ 38,584,000 33,306,500 34,532,920 28,498,150 28,116,590 
Public deposits.... 47,846,000 50,630,757 51,872,482 22,441,289 24,640,177 
Other deposits - - - - - 167,992,000 102,018,500 118,841,851 40,877,199 40,485,916 
Governm't securities 82,445,000 32,838,646 26,917,424 11,152,689 13,034,912 
Other securities__..117,383,000 96,743,043 118,173,863 38,676,421 42,529,831 
Reserve notes & coin 34,161,000 41,253,192 43,909,167 31,738,633 27,814,188 
Coin and bullion... 54,296,090 56,109,692 59,992,087 41,786,783 37,480,778 
Proportion of reserve 

to liabilities. _-.- 15.83% 27.02% 25.75% 50.13% 42.75% 
Bank rate__...---- 54% 5% 5% 3% 5% 





The Bank of France in its report this week records 
a further gain in its gold holdings of 6,359,200 francs. 
No gold was transferred abroad during the week. 
The total gold holdings (both at home and abroad) 
amount to 5,148,881 ,450 frances, comparing with 5,- 
015,040,192 francs (all in vault), a year ago, and 
4 ,240,366,870 francs in 1915. The silver item was 
again decreased during the past week, namely, 
2,295,000 francs. Notes in circulation showed a 
further large expansion of 208,891,000 francs. Bills 
discounted increased 44,174,000 francs and Treasury 
deposits 36,903,000 francs. Other changes were 
unimportant. Note circulation now totals 18,097,- 
436,000 franes, against 14,460,136,125 frances in 
1916 and 11,072,511,045 franes two years ago. 
Comparisons of all the various items with the state- 
ment for the previous week and with the correspond- 


ing dates in 1916 and 1915 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Mar.11917. Mar.2 1916. Mar. 4 1915. 
Gold Holdings— Francs. Francs. Francs. Francs. 
ee  ouadewsd Inc. 1,359,200 3,203,278,175 5,015,040,192 4,240,366,870 
OS No change. CURRIED catcccdaedeas ebuscseeee 
| ee ae Inc. 6,359,200 5,148,881,450 5,015,040,192 4,240,366,870 
Be tant Dec. 2,295,000 270,512,000 360,775,362 376,775,056 
Bills discounted_...Inc. 44,174,000 556,823,000 422,981,259 311,960,147 
Advances. -.-.-.-.---- Dec. 2,505,000 1,247,343,000 1,252,285,482 742,400,992 
Note circulation. ._Inc.208,891,000 18,097,436,000 14,460,136,125 11,072,511,045 
Treasury deposits_.Inc. 36,903,000 92,681,000 59,154,087 72,303,521 
General deposits...Inc. 3,970,000 2,455,566,000 1,954,813,140 2,363,412,209 
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The weekly statement of the Imperial Bank of 
Germany, issued as of Feb. 23, shows the following 
changes: Total coin and bullion decreased 277 ,000 
marks; gold increased 283,000 marks; Treasury notes 
were expanded 46,925,000 marks; notes of other 
banks increased 2,616,000 marks; bills discounted in- 
creased 164,273,000 marks; advances decreased 2,- 
182,000 marks; investments showed an expansion of 
6,129,000 marks; other securities declined 2,837,000 
marks; notes in circulation gained 415,000 marks; 
deposits registered the large increase of 243,565,000 
marks, while other liabilities were reduced 29,333 ,000 
marks. ‘Total gold holdings aggregate 2,526,081 ,000 
marks, against 2,456,400,000 marks a year ago and 
2,254 ,281,000 marks in 1915. Note circulation now 
stands at 7,847,641,000 marks. This compares with 
6,286,000,000 marks in 1916 and 4,635,353,000 
marks the year preceding. 





In local money circles lenders again are inclined to | 
show greater independence, which is not unnatural | 
in view of the momentous developments in the inter- 
national situation. But the demand for funds is by | 
no means active, notwithstanding that trade accounts 
from all sections of the country seem to be showing 
few signs of contraction. The prospects of large } 
“oans on account of our own Government, as well as | 
on foreign account, will naturally create caution in | 
the matter of entering new commitments. Mean- 
while the influence on the local market for funds is | 
being shown by the decision of both the Southern | 
Railway and the Erie to resort to the issue of short- 
term notes rather than attempt financing under the 
large blanket mortgages that had been authorized. 
There have, of course, been very large profits made | 
by manufacturers and speculators during the war 
period. But if we consider the huge investments 
that have been made, as for instance the purchases of 
American securities from former foreign holders, and 
the large volume of foreign government bonds that 
have been purchased by American investors, the net 
amount of capital available for new enterprise and 
new investment is apt to be popularly exaggerated. 
Hence it is but reasonable to suppose that the active 
offerings of Government securities that are in sight 








will mean that holders of funds will demand remun- 
erative rental rates. 

Last Saturday’s bank statement of New York 
Clearing House members, which will be found in | 
more complete form on a later page of this issue, | 
showed a further increase in loans of $15,005,000. 
Net demand deposits were expanded $10,503,000, 
and net time deposits $5,305,000. Reserves in 
“own vaults” again increased, namely, $5,591,000, 
and now stand at $531,491,000, of which $475,- 
182,000 is shown to be specie. Last year the re-| 
serve in own vaults was $503,223,000, including | 
$430,628,000 in specie. The reserve in Federal | 
Reserve vaults declined $2,002,000, to $193,035,-. 
000, compared with $166,754,000 a year ago. Re- 
serves in other depositories gained $391,000, and 
total $56,100,000, against $58,479,000 in 1916. | 
Aggregate reserves registered an additional increase | 


of $3,980,000, which brings the total to $780,626,000, | 
and compares with $728,456,000 held at the corre- 
sponding date last year. The reserve required was 
increased $2,242,280; consequently, surplus reserves 
registered an expansion of only $1,737,720. Total 
excess reserves are now $167,452,940. A year ago 
the total was $134,998,790. 


Referring to specific money¥rates, call loans this 
week have covered a range of 14@214%%, against 
2@2%% last week. Monday the high and ruling 
quotation was 244%, with 1%% the low. On 
Tuesday the range was 2@214% and renewals still 
at 214%. On Wednesday, Thursday and Friday 
246% was again the maximum; the low was 214%, 
which was also the basis for renewals. In fixed 
maturities firmness developed during the latter 
part of the week following the publication of Wash- 
ington’s sensational disclosures. Sixty-day bills 
were still quoted at 4%, but ninety days advanced 
to 4@414%, against 4%; and four, five and six 
months remain at 4@4144%. At this date a year ago 
sixty days money was quoted at 2@234%; ninety 
days at 234%, and four, five and six months at 
3%. For mercantile paper trading has _ been 
quiet and without noteworthy feature. Sixty and 
ninety days’ endorsed bills receivable and six months 
names of choice character remain as heretofore at 
4@414%, while names not so well known still re- 
quire 414%. Banks’ and _ bankers’ acceptances 
have been slightly less in demand, although rates 
continue steady and quotably unchanged. De- 
tailed quotations follow: 


——_——-Spot Delt Delivery 
Ninety Sizty Thirty within 

Days. Days. Pas. 30 Days. 
Eligible bills of member banks_-_-.---.-- 3% @3 31g @3 3% @3 3% bid 
Eligible bills of non-member banks..-.34%@3% 3%@3% 3%@3% 3% bid 
REE Wiiacecachackdieenscnaens 4% @3% 4@3% 4@3% 4% bid 


The Federal Reserve Board approved the follow- 
ing rates for the Reserve Bank at San Francisco 
on the Ist inst: Commercial paper, maturing 
within fifteen days 314%; from 16 to 30 days (hereto- 
fore 344%) 4%; 31 to 90 days, 414%; (it had previous- 
ly been 4% on paper from 31 to 60 days and 44% 
from 61 to 90 days); trade acceptances 31 to 90 days 
344%; (the rates had been 3% up to 60 days and 
344% for 61 to 90 day paper); commodity paper 
31 to 90 days 344% (the rate had been 4% for paper 
maturing from 31 to 60 days and 444% for 61 to 90 
day paper.) 

Prevailing rates for various classes of paper at the 
different Reserve banks are shown in the following: 

DISCOUNT RATES 


OF FEDERAL RESERVE BANKS. 
| | 


























fy F fj .~) 
| | 3 ' = | 2 Z 
CLASSES rd ; i PR } 
OF LcISisliBitisisifzisisleié 
DISCOUNTS AND LOANS| §& | " 3 =| £ 2 2 8 = 2s by 
PPS EIS sisi TSS isig 
Ss 2'eiS\2 4'S a sieiaia 
Be Be Bilt Bet Bin Ot ee be Be Bee Se ee ee 
Commerctal Paper— 
1 to 10 days maturity_---- Bik! 2) =o! aad eel oneal aiae teak come eee 
mie Cl” tenet aad 3 |'3% 3% 4 4 |-3%:3%'4 |4 3% 3% 
NS a 4 BEM ek Beind Wares FSS fies ya ee PA PR Be 
oo Cwm ote Te 4 4 4 4 4 4 |4% 4 |4 
ee ree 414 |4 |44/4 14 14 |4 14 14614 14% 
61to90 “* aoe 4 4 \4 4% 4 4%4%4 4%'4% 4% 4% 
Agricultural and _—— a nant nian ine 
Live-Stock Paper— | 
91 days to 6 months maturity, 5 5 4% 5 4%)/5 (5 5 5 5 5 5% 
Promissory Notes of Member — —---- —_-— + —__-—-—-—--—~ 
Banks— 
1 to 15 days maturity----- 4 3 3%13% 3%'3%'34'3%,4 |4 |3%)4 
Trade Acceptances— | 
1 to 30 days maturity...--|3% 3% 3% 3 3% 3%.3% 3% 34/4 3% 3% 
31 to 60 ei -----| 3% 3%) 34%! 3% 3%/3%\3% 34%|\ 3414 3% 3% 
Sas. “~ ”~ w@ance 3% 3% 3% 4 3% 3% 3% 3% 34/4 3% 3% 
Commodity Paper— | | 
1 to 30 days maturity. --- 4 ...3% ..-|3% 3% --.- 3%) 3%) 4 3%3% 
31to60 “ eas ee 4 - 3%) ---| 3% 3% .--| 3%! 3%) 4 3% 3% 
61 to 90 ep 4 --| 3%) ---- 3% 3% -..-|3% 344 3% 3% 
61 days to 6 months maturity’ __- < cal aan! <aiik’ Coat et eee 





OPEN MARKET DISCOUNT AND PURCHASE 


RESERVE BANKS. 
Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks; 


RATES OF FEDERAL 


| minimum, 2%; maximum, 4%. 


Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commerctal Paper .—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 


or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 
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In sterling exchange circles cable transfers have 
been maintained, but demand and other bills have 
shown a degree of weakness that has not been evident 
for a considerable period. Demand bills, which were 
quoted at 4 7534 on Saturday, declined as low as 
4 747% on Thursday. 
Cunard liner Laconia, with loss of a large amount of 
mail, may be regarded as having exerted a sentimental 
influence, indicating the risk of forwarding documents 
under existing conditions. Checks and other docu- 
ments are necessarily delayed, even though not lost, 
and the net effect of the new situation is to leave the 
market in a muddled and highly nervous position. 
The weakness in money in the British centre, result- 
ing from the completion of accumulations for the new 
war loan, was another feature exercising a depressing 
influence. The natural tendency of low rates in 
London and more remunerative figures in New York 
is to encourage the withdrawal of American funds 
from the British centre. The continued destruction 
of shipping must sooner or later exercise a restrictive 
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News of the sinking of the. 


influence on our trans-Atlantic trade, including both | 


imports and exports. The week’s gold movement 
was all on export account, no importations having 


been announced. Export engagements have aggre- | 
|Thursday, which contrasts with a normal rate for 


gated $3,065,000, which includes $1,850,000 to 


South America, $615,000 to Spain and $600,000 via | 


San Francisco to Japan. 
Referring to the movement of rates in greater de- 


tail, it may be stated that, compared ‘with Friday of a | 


week ago, sterling exchange on Saturday was a shade 


easier, with demand quoted at 4 753 and sixty days | 


at 4717-16; cable transfers were still pegged at 
4 76 7-16; very little business was recorded and quo- 
tations remained practically nominal. Monday’s 
market was a dull affair, with trading limited almost 
solely to cables; rates were again quoted nominally at 
4 753% for demand, 4 71 7-16 for sixty days and cable 
transfers at 4 767-16. News of the sinking of the 
Cunard Line §S. 8. Laconia with large quantities of 
mail caused a weaker undertone in sterling rates on 
Tuesday, and demand declined to 4 7530@4 7534 
and sixty days to 4 713%, on the theory that this will 
tend to lessen the possibility of transacting any busi- 
ness except through the medium of cable transfers; 
the latter were quoted as heretofore at 4 76 7-16. 
On Wednesday increased weakness became evident 
under the influence of lower money rates in London, 
the prospect of a stiffening in time loans here and a 
less favorable aspect for the resumption of regular 
sailings; demand touched the lowest point reached in 
a long period, viz., 4 7514; the range was 4 75144@ 
4 7530; sixty day bills receded to 4 71144@4 71 3-16, 
though quotations were nearly nominal and trading 
restricted to cable transfers, which continued firmly 
held at 4767-16, unchanged. Announcement on 
Thursday of the discovery of Germany’s intrigue to 
enlist Mexico and Japan as allies in event of actual 
hostilities with the United States was responsible for 
a further decline in demand to 4 747%4@4 7514; sixty 
days also receded to 4 7034@4 70%, although cable 
transfers were maintained at the fixed rate of 
4 76 7-16. On Friday the market ruled firmer, in- 
fluenced largely by the passage of the bill authorizing 
the President to arm merchant shipping. Demand 
bills were quoted at 4 7474@4 751% and sixty days 
at 4 7034@4 71. Closing quotations were 4 71 for 
sixty days, 4 751% for demand and 4 76 7-16 for cable 
transfers. Commercial sight finished at 4747, 
sixty days at 4 71, ninety days at 4 6834, documents 
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for payment (sixty days) at. 4 7014, and seven-day 
grain bills at 474. Cotton and grain for payment 
closed at 4 7454@4 74%. 





The Continental exchanges have experienced an- 
other week of nervous tension and hesitancy, as is not 
unnatural in view of the almost daily occurrence of 
epoch-marking events, bothon this side of the Atlan- 
tic and in Europe. Following news of the sinking of 
the giant Cunarder Laconia, as well as unconfirmed 
reports of German submarines in nearby waters, a 
more gloomy view seemed to be taken of the shipping 
outlook, exchange operations are being conducted 
mainly by means of cable transfers. Trading was 
not active. The exceptional weakness in exchange on 
Rome was again a source of widespread discussion 
and is explained in large measure by the reports of a 
disappointing response to the recently issued Italian 
national loan, while the failure of the Italian Govern- 
ment to establish new credits in this country, coupled 
with an almost total absence of banking support, 
created a decidedly unfavorable impression. Lire, 
after opening week, broke sharply on Monday to 7 48, 
touched 7 55 on Tuesday, dropped to 7 67 on Wednes- 
day and reached the unprecedented figure of 7 76 on 


sight bills of 51814. Reichsmarks this week have 
ruled steady, representing the withdrawal of funds 
from this centre by Berlin as a response to the acute 
political crisis. Francs were easier and further 
slight declines were recorded, due, it is believed, to 
the absence of the expected announcement of nego- 
tiations looking for the placing of substantial new 
credits in this market. Rubles have ruled barely 
steady early in the week, but closed weak on reports 
of Japan’s refusal to grant new unsecured credit to 
Russia. Washington’s astounding revelations, pub- 
lished on Thursday, concerning the German plot 
to bring Mexico and Japan into the war on the 
side of the Central Powers in case of a final break 
with this country, exercised a depressing effect 
upon all the exchanges and the close was weak, with 
the exception of Berlin exchange. Demand bills on 
Berlin finished at 6814 and cables at 68 3-16, com- 
paring with 6814 and 6814 last week. Kronen fin- 
ished at 11.12, against 11.10 the preceding week. The 
sterling check rate on Paris closed at 27.82, comparing 
with 27.8214, the previous close. In New York sight 
bills on the French centre finished at 5 8514 against 
5 851%; cables at 5 841%, against 5 8434; commercial 
sight at 5 861, against 5 8574, and commercial sixty 
days at 5 90%, against 5 901% on Friday of last week. 
Lire suffered a further decline, and closed at 5 75 
for bankers’ sight, as compared with 7 41 and 7 74 
for cables, against 7 40 a week ago. Rubles finished 
at 2775. This compares with 28.35 on Friday of 
the week previous. 

In the neutral exchanges uncertainty as to the im- 
mediate outlook is still paralyzing normal business 
transactions, and trading was again at a low ebb. 
Movements pro and con were relatively unimportant. 
The Scandinavian exchanges have shown a firmer 
tendency. Swiss exchange continues very firm, while 
Spanish pesetas were fairly steady, at previous high 
levels. All quotations except upon the basis of cable 
transfers are looked upon as nominal. Guilders were 


again weak, declining presumably on war develop- 
ments, to the lowest point touched in several months. 
Bankers’ sight on Amsterdam finished at 403%, 
against 40 7-16; cables at 40 7-16, against 4014; com- 
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mercial sight at 4014, against 40 5-16, and commercial | to be hoped that it will not}be?necessary to put armed 


sixty days at 40), 


against 40 3-16 last week. | forces anywhere into action.” 


“T am not now,” he 


Swiss exchange closed at 5 02 for bankers’ sight and | continued, ‘‘proposing or contemplating war or any 


5 01 for cables, in contrast with 5 
spectively, the preceding week. 
(which may still be regarded as neutral) remains at 
5 00 for sight bills. Copenhagen checks closed at 
27.50, against 27.30. Checks on Sweden finished at 
29.50 and checks on Norway finished at 28.15, 
against 28.00 a week ago. Spanish pesetas closed 
at 21.15. This compares with 21.18 the week pre- 
ceding. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 


03 and 501, re- | 
Greek exchange | 


lost $1,165,000 net in cash as a result of the currency | 


Their 
aggregated $9,062,- 


movements for the week ending March 3. 
receipts from the interior have 


000, while the shipments have reached $10,227,000. 'merchant vessels to arm and defend their vessels 
Adding the Sub-Treasury and Federal Reserve op- | ‘ 


which together oc- | 


erations and the gold exports, 
casioned a gain of $27 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$26 ,057 ,000, as follows: 





| 
Into | 
Banks. | 


Out of 
Banks. 


Net Change tn 


Week ending March 2. Bank Holdings. 





Banks’ interior movement 
Sub-Treasury and Federal Reserve | 
operations and gold exports 63,614,000) 


$72,676,000) 


36,392,000 Gain 27,222,000 








The following table indicates the amount of bullion 
in the principal European banks: 





| March 1 1917. | March 2 1916. 








Banks of } 
| Gold. Silver. | Total. | Gold. | Silver. | Total. 
| £ | £ | £ | £ 
England-_-| 54,296, eS | 54,296,090) 56,109,692; ____.--- 56, 159, 692 
Francea__|128,131,127) 10,820,480/138 ,951,607/200,601,600) 14,431,000/215,032,600 | 


,222,000, the combined result | 


steps that. need lead to it.”” He requested “that you 
will authorize me to supply our merchant ships with: 
defensive arms should that become necessary , and 
with the means of using them’’ also with ‘‘a sufficient 
credit to enable me to provide adequate means of 
protection where they are lacking.’’ Expressing his 
belief that the Administration would ‘already pos- 


'sess that authority without special warrant of law,” 


he nevertheless stated his preference, ‘‘in the present 
circumstances, not to act upon general implication.” 
“No course of my choosing,’’ he asserted, ‘‘will lead 
to war. War can come only by the willful acts and 
aggressions of others.”’ 

The response of Congress was the submission of 
bills in both Houses authorizing all commanders of 


against unlawful attacks”; the president being au- 
thorized to supply them with defensive arms fore 
and aft and with ammunition. In the Senate bill, 
the President is also authorized to use such “other 
instrumentalities and methods as may in his judg- 
ment and discretion seem necessary.”’ For this pur- 


_ pose, $100,000,000 was to be appropriated, obtaina- 


| 


$9,062,000; $10,227,000 Loss $1,165,000 | 


| 
| 
| 


ble through a bond issue. 


The House, by a vote of 
403 to 138, practically non-partisan, passed the bill 


on Thursday evening, though without the ‘other in- 


$46,619,000 Gain $26,057,000 | 


strumentalities and methods” clause. The bill is 
still under debate in thefSenate at this writing. On 
Monday the New York Chamber of Commerce 


_ acted, adopting resolutions urging the Government 


“immediately to adopt such protective measures as 
_ will assure the prompt resumption of regular steam- 
ship service by American ships engaged in European 
| trade,’’ and declaring that the Chamber “considers 
the German note as a menace to the inalienable right 
to life, liberty and the pursuit of happiness.” 

On Tuesday, Bethmann-Hollweg addressed the 


German Reichstag regarding German-American re- 


Germany - | 126,304,050 802,600 127,106,650 122,857,450, 2,191,950 125,049,400 | 
Russia *__/147,486,000, 11,917,000)/159 "403 ,000 162,087 .000 4,444,000 166,531,000 | 
Aus-Hun.c 51,578,000, 12,140,000' 63,718,000, 51,578,000, 12,140,000) 63,718.000 | 
Spain ----| 52,720,000 29,773,000) 82,493,000, 36,477, 000} 30,349,000) 66,826,000 | 
Italy___--| 35,987,000, 2,906,000) 38,893,000) 42,524, 000) 4,157,000) 46,681,000 | 
Netherl'’ds 49,219,000) 540,100) 49,759,100 40,812, 000) 438,400) 41,250,400 | 
Nat.Bel_h) 15,380,000 600,000 15,980,000, 15,380, 000 600,000) 15,980,000 
Switz'land) 13,748,900 -.------ | 13,748 900) 10,111 ,200) cianawinn 10,111,200 
Sweden _-| 10,364,000 ----- 10,364,000, 8,912,000) ______-_- 8,912,000 
Denmark-_| 8,822,000 93 ,000) 8,915, (000) 6,192, 000) 196,000 6,388,000 
Norway.-| 6,900,000) -.------| 6 900,000 3,540, 000) Petraes 3,540,000 








Prev. week 701,662,102; 69,619,980.771,282,082 756,791,503, 68,766,860,825,558,363 | 





a Gold holdings of the Bank of France this year are exclusive of £77,824,131 
held abroad. 

* The gold holdings of tne Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








OUR GOVERNMENT AND RELATIONS WITH 
GERMANY 

Events in the field of relations between the United 
States and Germany have moved so rapidly this past 
week as to give at times, even to those most reluctant 
to accept such a conclusion, the impression of an all 
but resistless sweep toward definite hostilities. At- 
tacks by German submarines on English and neutral 
merchant and passenger vessels had continued, cul- 
minating in the sinking of the Cunard steamship La- 
conia at half past ten last Sunday night in the Irish 
Sea, without warning and with resultant loss of num- 
erous lives, including at least two American citizens 
who were passengers on the ship. Before the news 
of this significant event had been received in the 
United States, the President again appeared before 
Congress on Monday, to ask for authorization to pro- 
tect American commerce and lives after the expira- 
tion of this Congress, which ends by constitutional 
limitation to-morrow. 

After outlining the nature of the situation, the 
President said that ‘‘we must defend our commerce 
and the lives of our people,” although “‘it is devoutly 





'in history.” 


‘lations 
Tot. week. 700,936,167, 69,592,180 770,528,347'757,181,942 68,947,350 826,129,292 | lations. 


In a long speech he declared of our Govern- 
ment’s action regarding diplomatic connections that 
“this form of breaking off relations between great 
nations living in peace is probably without precedent 
He asserted that this action was taken 
by President Wilson “brusquely’’; he charged the 
United States with partiality against Germany; in- 
timating, through use of assertion as easy to make 
as it would be difficult to prove, that England 
also would doubtless have destroyed merchant 
vessels without warning had that policy been 
convenient. After complaining at much length 
of the English blockade and of the Allies’ re- 
jection of the German peace overtures, he assérted 
that the submarine campaign on its present basis 
would be continued. His assertions were supported 
by members of the Reichstag; whose view, as ex- 
pressed in the debate, was fairly summed up in the 
assertion of the Conservative leader that ‘‘the Ger- 
man people stand united and determined behind the 
Kaiser, even those who until now have raised objec- 
tions against unrestricted submarine war.’ 

These sufficiently striking developments were fol- 
lowed on Thursday morning by publication in the 
newspapers, through the Associated Press, of the text 
of a highly extraordinary note from the German Gov- 
ernment to the German Minister in Mexico, dated 
Jan. 19, and proposing that Mexico join Germany in 
the war if the United States should not remain neu- 





794 


tr: rate 9 promising in return fianiitil iain to Me “X1CO 
and ultimate cession to that Government of territory 
from New Mexico, Texas and Arizona and sug- 
gesting that Japan be drawn into the league. This 
astounding document, the means of obtaining which 
but whose 


are unknown, authenticity is appar- 
ently guaranteed by our Government, was dated 
Jan. 19, or twelve days before the German war zone 
note—a fact with a curious bearing on the German 
Chancellor’s intimation that the announcement of 
our diplomatic rupture with Germany, on Feb. 3, 


took the 
The three 
momentous and significant 


German Government wholly by surprise. 
which after these 
vents, are, first, the atti- 


considerations arise, 


tude of Germany; second, the action of Congress on 
the provisions for national defense, and third, the 
action which the Administration would hereafter 


take, when it had received the desired authority. As 


to Germany’s attitude, the Reichstag proceedings 
gave some indication. Bethmann-Hollweg’s com- 
plaint of unprecedented “brusqueness” in our Ad- 


ministration’s action was at judged here in the 
light of our Government’s plain warning of last April 
as to the consequences, in the field of diplomatic re- 
lations, if the submarine campaign as previously 
conducted should not be abandoned. But it must 
now also be judged in the light of the reported over- 
tures of Germany to Mexico—which, following the 
known intrigues of German representatives in that 
country, and which, undertaken in advance of the 
recent German war zone note, throw a very serious 
light on the purposes of the Berlin Government. 
They also throw a very singular light on the German 
Government’s diplomacy; for the proposal was mani- 
festly one of monstrous stupidity, certainly not least 
in its effort to draw in Japan. From one point of 
view, it illustrates the total inability of German 
statesmen to understand popular feeling and the po- 
litical status in a foreign country; from another, it 
certainly tends to create a situation which those 
whose memories run back to the successive incidents 
which led to the Spanish war of 1898 will forcibly 
recall. 

The action of Congress has been chiefly in doubt 
during the present week, because of La Follotte’s fili- 
buster against the Senate’s passage of the bill for 
arming merchantmen. The situation has been in this 
regard peculiar. Originally, the opposition of the Re- 
publican minority was based on a contention that the 
President ought to summon the new Congress im- 
mediately in extra session, if war should be impend- 
ing. For this contention there were plausible argu- 
ments; but they ignored the consideration, to which 
the President indirectly referred in his speech of Mon- 
day, that the closeness of pluralities in the new House 
of Representatives forebodes a prolonged contest 
over the Speakership. That might create an intol- 
erable situation if the whole issue of national defense 
were to be held up, in such a crisis as might easily 
exist, pending a struggle over organization of the 
House, which might occupy weeks or months. 

As to what would be the President’s action in case 
Congress should confer the desired authority, it is 
extremely difficult to say. The only light on that 
question is found in the President’s own speech, in 
which he said that for armed neutrality “there is 
abundant American precedent.” The main prece- 


Once 


dent to which Mr. Wilson must have referred was the 
case of our collision with the French Government in | 
1798. 


The previous year had been marked by a 
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series of affronta ow ‘the French Revolutionary Gov- 
ernment to our own representatives, and by a series 
of high-handed acts by it against American commerce. 

Eventually, our Minister to France was ordered 
home, President Adams declaring that “I will never 
send another Minister to France without assurance 
that he will be received, respected and honored.” 
This attitude was approved by vote of Congress; fol- 
lowing which, as the seizure of American ships by 
France continued, intercourse with that countrv 
was suspended, privateers were authorized, a home 
vy was organized with Washington in command. 
American frigates were instructed to capture 
French vessels engaged in depredation on our com- 
merce. These American warships actually en 
French vessels, and with considerable suecess. 
Though called “armed neutrality,” it was a state 
of things pretty near to actual war. 

This precedent might seem to fit the present case, 
not only in the preliminary incidents 


army 


and 


gaged 


, but in the fact 


that the Adams Administration hesitated to declare 
actual war on France by reason both of the strong 
Congressional opposition to such action, and of the 


powerful popular feeling in this country in favor of 
France—a not unnatural state of things, in view of 
that country’s assistance to our people in our 
tevolutionary conflict. Nevertheless, the colli; 
of 1798, even if it was not actual war, would un- 
doubtedly have become such by declaration of the 
French Government, but for two facts—the political 
instability of the Directory which had insulted the 
United States, and later, the overthrow of that body 
by Napoleon in the coup d’etat of November, 1799. 
The new French Government, then established, took 
immediate measures to re-establish good relations 
with America. 

In short, it is difficult to conceive of oo 
“armed neutrality” which either was not virtual wa 
or would net be bound to lead to that sondiliale 
Arming of merchant ships, even convoy of such ves- 
sels by American cruisers, would apparently not of 
itself solve the existing problem. If merely a state 
of armed neutrality exists, what is the American mer- 
chant ship to do if a German submarine comes in 
sight? If our merchant vessel fires on the submarine 
at once, the act is apparently an act of war. If our 
vessel does not fire, but awaits anticipated visit and 
search by the submarine, then how is the American 
ship to be protected against torpedoing without warn- 
ing? British merchant ships, under the existing 
actual state of war between England and Germany, 
may fire on an approaching submarine without dip- 
lomatic consequences. Our own case is by no means 
equally clear. As matters appear at the moment, it 
is difficult to reach any other conclusion than that 
events are at any rate moving in the direction of ac- 
tual war. That result may be averted by outside 
mediation, which is not yet at all in evidence, or by 
the receding of Germany from her illegal submarine 
campaign—as to which recourse, however, the Ger- 
man Government has already declared it will not con- 
sider it. 


own 
sion 








A LEGISLATIVE BUDGET. 

Many lessons are to be drawn from the closing 
days of a session of the Congress. It has been the 
privilege of the press to point some of them out in 
the past, without much avail. Happily, a lack of 
success does not matter to the press. An inde- 
pendent journal becomes suggestively critical only 
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for the common good. It does not speak by the 
‘ard; it cannot offer a panacea for all our ills; it has 
no power other than that which attaches to the 
truths it may utter. But the press, as a whole, may 
modestly admonish, may temperately discuss and 
may deliver its judgments in the public forum. This 
at least is its duty. And because it is a voice and 
has a message, by its very utterances it defers to the 
people who are and must be supreme. 


If we are not in error, it was Matthew Arnold who | the temporary policies of a party, the importunities 


announced that the true purpose of criticism and | 


comment is constructive. It is easy to tear down; 
it is difficult to build or to rebuild. We are prone, 
perhaps, to visit our own views upon our legislative 
servants. Yet they are in circumstances where 
they must act, while we advance no farther than 
theories. That there is waste in haste no one doubts. 
Laws that are to have permanency, we all agree, 
should never be enacted under stress, or in times of 
excitement. And 
“rushes” through measures during the closing days, 
not all the blame attaches to the members. 
there is no method in a republic by which 
lative budget is created. 


yet when a burdened Congress 
For 
v legis- 


« 
< 


We have parties and party platforms, which prefer 
and proffer to the people certain principles and 
policies. We have, in States and in nation, chief 
executives whose duty it is to suggest needed legis- 
lation to the law-making bodies. And we have 
reports of departments of government, State and 
national, which disclose conditions and needs. But 
we have no public policy, no method, by which a 
consistent and balanced program of legislation may 
be provided. And so, when a Congress meets, 
aside from the enactment of party measures and 
those which have come to be known as ‘‘adminis- 
tration’? measures, the origin and preferment of laws 
are left to the mind of the member. The result is 
an “avalanche of bills,’ a slow process of sifting 
them in committees, finally a “steering committee”’ 
on the one hand and a “calendar” on the other, 
congestion, confusion and, necessarily, lack of 
proper consideration. 

A financial budget has often been proposed. And 
if we shall ever be able to introduce modern business 
“system” into the processes of government this will 
work a vast advantage and economy in public affairs. 
But even this, useful and salutary as it is, will meas- 
urably fail unless some way can be devised by which 
subjects of legislation, co-ordinated in their proper 
relation to each other, and to the needs of the people 
as a whole, can be woven into a definite and directing 
program. 

It may be that it is one of the penalties of a repre- 
sentative form of government that the member is 
elected to represent a constituency who have never 
advised him as to what they desire him to do, unless 
it be to support the party and work hard for local 
‘‘interests.”’ Be this as it may, it would be difficult 
to show how the principle of the initiative and refer- 
endum will obviate a lack of system. Yet ‘there 
must be a coming together of the people of the dis- 
trict and of the whole country to compare interests 
and to declare principles, policies, program and pro- 
cedure before we shall have an instructed member 
or an advised Congress. If it is suggested that we 
have any number of bodies that appear before com- 
mittees of Congress the fact remains that these ap- 
pearances are more often after the fact of proposed 
legislation than before, and that they bear no rela- 


1 
A 


€ 
c 





tion to each other in their coming. The thought we 
wish to impress is that even a national balance sheet, 
which we do not now have, showing income and 
outgo, cannot avail until the subjects of legislation 
to be enacted are presented in the order of their 
importance to the whole people. 

Of what avail to fix a sum for expenditures and 
provide a system of taxation to raise the revenue 





thus indicated, while the veering of public sentiment, 


of interested boards and bodies, the judgment of 
unrelated Congressional committees and the in- 
genuity and initiative of members and cliques of 
members may provide great and grave processes 
| of governmental administration that subsequently 
seem, at least, to compel expenditures and thus taxa- 
tion? There can be no question that economy can 
never be reached under these conditions. 


al 





The work of the Congress just closing is an em- 
phatic illustration of the force of these discordant 
elements in shaping legislation. 


And it must always 
be borne in mind that if we are to throw down the 
bars to any and every temporary need, or seeming 
need, the total of appropriations can never be prop- 
erly related to either the national income or the 
public welfare. We are fast losing all sense of the 
fact that a dollar of tax is a dollar of labor. It can- 
not buy two things at once. To illustrate—and we 
select two subjects of legislation and place them 
upon a peace basis (not a war, though this influence 
has been extreme at the present time): the 
and Harbors bill and the Army and Navy. Expedi- 
ency and permanency attach to each. On neither, 
as a people, have we a fixed and determined policy. 
While bearing to some extent on each other, as sub- 
jects of legislation they are wholly unrelated, stand 
so in the public mind and are so in the mind of 
Congress, and are not related to all the other costs 
of government and to the national income. Various 
partial systems of military training are offered, and 
it is proposed, certainly with wisdom, to work out 
and adopt in advance an all-embracing plan for 
internal improvements, including rivers and harbors. 
But these two subjects of legislation, as matters now 
stand, are acted upon solely with reference to what 
is supposed to be their individual needs. No one 
asks if we are able as a people to carry on the govern- 
ment in a proper manner and do these things as called 
for in the various bills. 

How can legislation ever become economical 
without first becoming purposeful, and how either 
in the present haphazard method of procedure? 
How can labor pay the bill without knowing what the 
bill is and what it is for? We seem to proceed upon 
the assumption that there is a dollar for every need, 
and a need for every dollar. We create needs, 
so called, without relation to available dollars, and 
then lay taxes to raise dollars without reference to 
the relative importance of needs. And, whipsawing 
back and forth, the appropriations of Congress 
mount into billions while the national income re- 
mains fixed in the toil of the people, or the popu- 
lation, always subject to the hazards of production 
and exchange, and, we must add at this moment, 
the demands of consumption. Does it not seem 
that this is little short of madness? And then, 
finally, we add to this the power of parties to force 
through certain measures and the grab-bag method 
of getting a bill out and up in the closing days of a 
session. We neither know what we ought to have 


tivers 
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or how we ought to get it, and least of all, what 
is most important, what temporary and what per- 
manent. Actual need takes on the vagaries of a 
dream, and taxation becomes a magician’s wand, 
which, when waved, miraculously produces as many 
hundreds of millions as we may want. 

Well, ‘‘Congress is to blame,”’ we often say. And 
it is true that it could practice more, and vastly 
more, economy than it does. But the blame rests 
also on the people, and heavily too, who make and 
are the Government, that system, irrespective of 
parties and Congresses, is not introduced into public 
affairs. It may be, it 7s, a tremendous task. But 
unless it is accomplished the time will not be long 
in coming when the “poor o’erburdened wight” will 
rebel. No free people can make bricks without 
straw, and no people can remain free who allow their 
own government to oppress them. Labor alone 
pays the cost of government. And for all its wealth 
of resources, a profligate nation will at some stage 
become bankrupt. If a spendthrift is one who buys 
anything and everything that comes in sight, a thrifty 
man is one who measures his need by what he can 
earn and what he can save. 

The most significant fact of to-day in relation to 
government is that we have reached the limit of fair 
and just taxation without ever relating national need 
to national income. 





THE FOOD SHORTAGE—THE 
DISEASE. 

When the person falls sick, we say it not disre- 
spectfully, all the old women in the neighborhood 
hasten to proffer an infallible cure. But the doctor 
comes. And while he is not so certain in his own 
mind, though he does not say so, of either the disease 
or the cure, he proceeds with his diagnosis according 
to the latest and best rules of his science. Of one 
thing he is sure. An effect must have a cause. 
And symptoms are not the source of the trouble. 
He begins to reason from effect to cause, from what 
he sees to what is beneath the surface. If there is 
an eruption of the skin, he argues most likely that 
the blood is infected. But he has discovered that 
while he can apparently effect cures, he can in truth 
do little more than assist Nature. One thing he has 
learned beyond question, and he will privately admit 
it, Nature is a better doctor than he is, or can hope 
to be. 

In some far mysterious deep, possibly in a certain 
corpuscle, there resides, almost it might be called 
an infinite intelligence, a something that makes for 
human health, a something that never sleeps and is 
always at work, to heal and to cure. This he strives 
to assist. Were it not for this ‘‘something” the bu- 
man race would long ago have perished If the 
patient, perchance, should have the measles, being 
a wise physician, he takes every precaution that the 
eruption shall not destroy the skin, that the weak- 
ened condition shall not render the body liable to 
other diseases, but he does not sternly and violently 
suppress the efforts of Doctor Nature to throw off the 
poison through the skin. He has seen too many 
good sound lungs infected by this error. 

Trade commissions, economists and _ legislators, 
please note! ; 

Does it really need argument to show that it is 
unwise to destroy the American system of domestic 
free trade because of certain dire conditions which 
exist in our large cities at the present time? It 


SEAT OF THE 


| would seem so, for a Senator of the United States 

would enact a law to empower the President (how 
/easy 1t is to pile Ossa on Pelion when it comes to 
| giving the Chief Executive power) to commandeer 
| foodstuffs when in his judgment there are indications 
| of a “‘corner,’”’ and when the prices are too high, that 
the Government may then and thereupon sell them 
at reasonable prices. We pass by the obvious 
difficulty of determining at just what oppoitune 
time, what psychological moment the intervention 
should take place. But in the name of reason is it 
necessary to do such a legislative deed as this? 

Very much better we like the attitude of another 
Senator, who says, in substance, that he would 
| much rather appropriate money to feed these starv- 
| ing people than spend it to build another battleship. 
In the face of famished mothers and dying babes, 
he does not, whatever he may believe, apparently 
stop to split hairs over the constitutionality of such 
an act. Nor does he propose to club the railroads, 
who must needs be doing the best they can; nor to 
destroy the immemorial right of the citizen to buy 
and sell, no matter what the temporary prices may 
be. For he knows that these bread riots in our large 
cities are but the evidences of a disorder in the policy 
of the people that dates back in years, a policy which 
perhaps could not be avoided, and which had its 
origin in a foreign war. 

We did not make this terrible war, with its many 
and far-reaching consequences. And no human 
being to-day is warranted in saying that it would 
have been best to keep our surplus wheat at home, 
under the circumstances, by an instant embargo on 
foreign shipments. But we do know, if we know 
anything, that a people cannot part with needed 
supplies, through the lure of high prices abroad, and 
not pay those prices at home, not suffer through a 
lack of the necessaries of life. There is no doubt 
exaggeration over present conditions. But there 
are hungry ones on the East Side here, and in por- 
tions of other cities, unable to pay the price, though 
thousands pleasure in new-found wealth, and millions 
have “enough and plenty.” But taking over a few 
warehouses and turning the Government into a mer- 
cantile agency will not reach the seat of the disease. 

Now the pacifist will probably assert that the 
advocate of war at any price should be admonished 
by these sporadic outbreaks. Though it would be 
hard to imagine how war by the United States would 
help the suffering poor of the country, that is not 
the paramount question. The thing to realize is 
that “riots” are but the surface eruptions of a trade- 
disorder that is nothing else than a world war. And 
whatever might have been done in the beginning by 
an embargo, or even now, at this date the disease 
cannot be cured if the United States Government 
were to take over every bushel of grain in the coun- 
try. We have sold our substance, wisely and benefi- 
cently, or not,as the case may be,and it is no answer 
to the condition created to take over foodstuffs and 
suppress domestic trade. That way les danger of 
concern to every merchant and man. 

No doubt men take advantage of a state of in- 
creasing prices. And some mea will, until all men 
are good men. ‘The incident is told of a purchaser, 
after a month’s absence from a store, buying an 
article of package goods at double the former price, 
that on examination disclosed the fact that it had 
been on the shelf for months. The merchant had 








simply ‘‘marked up” the price because he could. 
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And even this, as‘we might show, is not wholly in- 
defensible, as a man has a right to the value of his 
goods at the time of sale. On the other hand, 
the writer once saw on the East Side an old woman 
come out of a tenement, face seamed and cracked 
like baked clay, gray hair disheveled, a stringy 
shawl about her shoulders, and haggle with a huck- 
ster, then go away smiling, hugging a single carrot 
to her ragged bosom, evidently pleased with her 
bargain. The tremendous thing is that that bar- 
gain and sale is as sacred as the one when a city 
bank sells a hundred thousand dollars worth of bonds 
to its country customer. 

To bring the matter home: When the Govern- 
ment is the sole owner and seller, from whom will 
the poor buy cheap, unless it is able to commandeer 
the seasons, to stop the waste of foreign war, and to 
limit the individual consumption? The push-cart 
men and small retailers are not as a class more to 
blame than their customers. And no one will deny 
that it is scarcity that is the first requisite of a corner, 
higher up. A man whose name would instantly be 
recognized everywhere once tried to corner wheat, 
and they dumped so much actual grain on him that 
they broke him. It is everywhere appreciated that 
a corner cannot be carried over from one season to 
another. And when apples rot in the orchard be- 
cause they will not bring enough to pay for gathering, 
when corn must be used for fuel if used at all, there 
is and can be no corner. The indubitable fact is 
that the chief contributing cause of the size and price 
of the bread-loaf in this country is the huge waste 
and cost of the blood-welter in Europe. Can any 
legislative regulation of domestic trade in the United 
States cure this evil? We are all the victims of this 
colossal calamity. We do not say that temporary 
expedients may not ameliorate some of the temporary 
conditions thus brought about. But we do say that 
a remedy which involves the destruction of a prin- 
ciple, which tends to suppress that which is legiti- 
mate and is unquestionably helpful in its free exer- 
cise, because there is a red danger signal displayed, 
our system of domestic free trade, is not the right one, 
and cannot be the effective one. 

We are in the midst of perils. Shall we not walk 
carefully lest we step into pitfalls? Enormous sales 
we have made, enormous sacrifices given. No other 
lesson in the relation between domestic and foreign 
trade equals the one we are learning, we are ex- 
periencing, at the present time. But trade is like 
tiuth—it makes us free. Precedents are no more 
always to be followed than they are always to be set 
up. The consequences of act do not always 
appear at the time it is performed. A law once 
enacted is not easily repealed. Let us not mistake 
the symptom for the disease, let us not repress our 
freedom lest it destroy us. Nature blooms in the 
wayside rose, and blasts in the pent-up volcano. 
He who buys must sell, and he who sells must buy. 
And the price—they are all living on rations in the 
war-cursed countries! 


an 








SUPERFLUOUSNESS OF FULL CREW LAWS. 

A report on the administration of ‘full crew” laws 
in this country has lately been compiled and is pub- 
lished by the New Jersey Chamber of Commerce. 
Twenty-two States now have such laws, the first 
enacted in Maine far back in the century, and re- 


quiring a brakeman for each two cars. This State 
and New Jersey enacted such laws in 1913, as did 





four other States; that was the culminating year, and 
since then nothing important has been done‘in that 
direction, but Missouri repealed her law by refer- 
endum in 1914, after one year of it. 

In the old days of railroading, when braking was 
done only by hand, it was proper to require one man 
for each two ears, so that he could have both brake 
wheels within reach without passing through either 
car; but in 1898 a Federal law required all carriers in 
inter-State commerce to equip trains with the mod- 
ern continuous brake, operated from the locomotive. 
The figures of the Inter-State Commerce Commis- 
sion show a very marked increase in casualties in the 
years 1911-13, but the decrease in the two following 
years was not so marked as to suggest any single 
‘ause, nor is it possible to suppose that train acci- 
dents are materially proportionate to the number of 
trainmen carried. Failure of rails or wheel trucks, 
collapse of bridges, failure of operators to give the 
proper signals or of enginemen to obey them, ard all 
the line of possible defects and failures of the roadway 
upon which, like an immense anvil, the heavy trains 
are pounding as they roll—these account for all but 
a very few accidents. If every car platformecarried 
several trainmen, it is inconceivable that they could 
find anything to do while trains were in motion ex- 
cept to await the possible one chance in a million 
when the automatie brake failed to obey the engine- 
man and he had to rely on hand work. 

The labor unions, especially the railway unions, 
ought to know the superfluousness of these laws, 
which they have most vociferously demanded, for 
no apparent reason except to load more employees 
upon the carriers. But these men cought to see 
and even the public who use railroads, without much 
study of their operation, ought to be able to see, when 
it is pointed out to them—that imposing a useless 
burden on the roads detracts from their ability to 
expend funds in really useful directions. Regard for 
the public safety has of course been the ostensible 
ground of demand for full-crew laws, but this involves 
the unsound assumption that railroads are not as 
much interested in safety as in anything else; from the 
viewpoint of the dollar, nothing is sc costly, and there- 
fore so much dreaded by a road, as accidents, and 
anything which tends to prevention is a wise form of 
insurance, so that railway managers really need little 
prodding by the law. 

The squeeze between rates which may not be 
raised and wages which are raised compulsorily oper- 
ates not only to make it harder for the railways to 
perform their public service, but also in the malign 
direction of a tendency towards accidents. One 
technical expert thinks he has found, or is about to 
find, the elusive cause of the defect which makes the 
steel rail give way under use. Obviously, all physical 
betterments of roadbed and rolling stock, all increase 
in vigilance and discipline, and all improvements, 
such as block signals, telephoning to and from mov- 
ing trains, and whatever new inventions still remain, 
make towards increase of safety; therefore the dullest 
man should perceive the folly of spending on useless 
employees what might be turned to real advance to 
security. 

The Bureau of Railway Economics estimates the 
full-crew laws as wasting between three and four 
millions a year in the whole country and $359,000 in 
New Jersey; in an advertisement this week jointly by 
the presidents of the Pennsylvania, Lackawanna and 
Reading roads, the cost to date in New Jersey is put 
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at $1,250,000. Under the “excess-man’”’ Jaw, says 


this latest appeal to common sense in the public, 
roads in that State must carry on trains, where they 
are not needed, 450 men who might otherwise be 


usefully employed elsewhere. 
urged, 


trains, both passenger and freight, they carry larger 
crews than the law requires. So they urge abill now 
in the New Jersey Legislature, on which a public 


hearing was 
the Board of Public Ut 


mine the number of men needed, 


ai 


to see that safety 


excessive duty of any employee. 
vertisement, would protect the public interest, as the 
present law does not, would safeguard employees’ 
rights, 
charge, and would make for better service. 

A change of this nature has been proposed before, 
but has been defeated by the selfish opposition of the 
unions. It seems an affront to public intelligence to 
be obliged to seriously argue the folly of retaining 
such laws as this now on the books, and therefore the 
trouble must be supposed to lie in the selfishness 
of the unions and in public inattention. In the pres- 
ent world situation, and with our country on the verge 
of further stresses which no man can foresee or meas- 
ure, the railroads were never more visibly indispensa- 
ble to national life. Surely, therefore, we ought to 
begin untying the hands of their managers and lift- 
ing some of the load off their backs. 





THE IMPERIAL PREFERENCE IDEA AS 
VIEWED IN CANADA. 
Ottawa, Canada, February 28. 

The report of the British committee on the com- 
mercial and industrial policy of Great Britain, recom- 
mending a preferential tariff arrangement between 
the United Kingdom and the overseas dominions, 
lends immediate interest to a fast-developing tariff 
embroglio within the Dominion of Canada. The 
opinions of the British committee were published for 
the express benefit of the approaching Imperial con- 
ference in which Sir Robert Borden will represent 
this country. The Canadian leader has had no 
electoral mandate on trade questions since the reci- 
procity campaign of 1911, and there is reason to 
believe that a test of Canadian sentiment in 1917 
on freedom of trade would not follow the peace- 
time precedent. Premier Borden has had no lack 
of warning from powerful conventions of grain- 
growers and other associations in the prairie provinces 
that they favor absolute free trade with the United 
Kingdom, freedom to market their grain in the 
United States and a reduction of customs taxes on 
agricultural equipment. 

The Canadian manufacturers, on the other hand, 
are frankly opposed to increased British competition 
in the Dominion, as they are opposed to the other 
items of the Western farmers. Theoretically, Can- 
ada gives British manufacturers a preference over 
those of the United States. Actually, the British 
manufacturers pay a much higher average percentage 
of duty. This has been true since 1906. The ex- 
planation is that lower duties are payable for entry 
into Canada of those articles forming the staple trade 
of the United States with Canada than on articles 
which form the staple trade of the United Kingdom 
with the Dominion. For instance, the average 


ad valorem duty paid on manufactures of iron and 


° ° ° | 
Railroads, it is further 
do not seek to under-man trains, and on many | 


‘ .- . 1 | 
ity Commiussioners to deter- | 


This, says the ad- | 


| dom decreased by $140,000 to $10,132,000. 
the same period from the United States they increased 

| from $38,658,000 to $85,729,000. 

appointed for Tuesday last, empowering | 


|'even had ocean carriers been plentiful. 
and efficiency are consulted, and to prevent exacting | 


steel is about 21% as against 29% paid on manu- 
factures of wool. By far the greater proportion of 


| woolen goods come from the United Kingdom, and 


most manufactures of iron and steel come from the 
United States. Between 1908 and 1914 imports of 
iron and steel manufactures from the United King- 
During 


The war tax of 744% additional was itself sufficient 
to shut off quantities of British imports in all lines 
For years 
before the war British trade with Canada displayed 
a constant weakening. The British Trade Com- 
missioner in Canada, C. Hamilton Wicks, reported 


to the Home Government in 1915 that “in practice 
would relieve the roads of a useless operating | 


it has been found that the preference extended to 
United Kingdom goods has not operated in favor 
of the United Kingdom manufacturer to an extent 
nearly as much as was anticipated at the time of its 
introduction.” 

It would seem an upsetting of trade laws that the 
keen antagonism between, say, Canadian and 
sritish manufacturers of writing and ledger papers 
should dissolve before the committee of Imperial 
adjusters. Most certainly the Englishman will try 
to sell his paper and his woolens in Canada and the 
Canadian rival will as certainly attempt to keep 
him out. The ultimate decision of a higher or lower 
tariff against British manufacturers will be reached 
not in London but at Ottawa, and by the matter-of- 
fact weapons of a political majority in the House of 
Commons. A brisk tariff clash between Eastern 
and Western Canada, between the farmer and the 
industrial townsman, is not improbable, and the 
policy of the open door to British manufacturers 
will show anything but round-table unanimity. 





GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1916. 

A moderate contraction in the volume of gold ob- 
tained from the mires cf the world in 1916 is the re- 
sult disclised by the investigations we have made 
since the year closed. It is to bc said, however, that 
in no important sense can the outcome be ascribed 
to the virulent war in Europe, which, besides involv- 
ing all the leading 1 ations of the Continent and Great 
Britain as well, has drawn large forces from the lat- 
ter’s colonies, Canada and Australia. On the con- 
trary, no country of Europe, except Russia, is of 
more than negligible importance as a gold producer, 
the yield elsewhere never having reached as much as 
100,000 fine ounces annually, and of that aggregate 
France has contributed much the greater part. It 
is evident, therefore, that the stoppage of gold min- 
ing operations entirely in the war zone (Russian 
fields are not there) would have a very inappreciable 
effect on the totals of production. Nevertheless, the 
world’s production of gold, as intimated, records a 
decrease in 1916, notwithstanding that supplies from 
the Transvaal were of greater magnitude than ever 
before and Rhodesia and Canada made greater con- 
tributions to the general aggregate than in the pre- 
vious year; the former setting for itself a new high 
record and the latter getting closer to the totals ex- 
hibited in 1900 to 1902 inclusive, when the Yukon 
sprang into prominence and was almost hailed as a 
coming rival to South Africa. 

The fact of the matter is that the decline in produc- 





tion in the United States alone, during the year, has 











MAR. 3 1917.] 


THE CHRONICLE 





799 








been more than sufficient to offset the gains shown in | as a whole, seemingly produced slightly less gold than 


Africa 
with a further diminution in yield in Australasia. 
The mines of the United States, according to the joint 
preliminary estimate of the Geological Survey and 
the Bureau of the Mint, showed a decrease in product 
in 1916 of over 400,000 fine ounces, making the year’s 
result not only smaller than in 1915, but also less than 
in 1906 and in all years 1908 to 1912, inclusive. This 


an 


outcome was not due to adverse developments in any | 


special localities, all the leading producing States 
sharing in the decline but California and Nevada in 
greatest degree. 
that the increased cost of mining was wholly respon- 
sible for the falling off exhibited. it is unquestionably 
true that it in part explains it. The loss in Austra- 
lasia (approximating 459,000 fine ounces, according 
to the early returns) simply reflects the continued 
contraction in output due to the poorer grade of ores 
secured from the lower levels of the mines. Condi- 
tions in Mexico pretty much all through the year 
have been such as to seriously interfere with mining 


operations, and it’ is to be presumed that a decrease | 


in yield from the decidedly contracted figures of 1915 
will be shown by the final compilation. At least 
that is the impression we gain from such information 
as is at hand. 

The most notable feature of the year in the gold- 
mining industry is that the Transvaal reports a con- 
tinuation of development work and an output the 
greatest in its history. It is also worthy of note that 
this better result has been accomplished in the face 
of a decrease in the force of native labor employed in 
the mines and despite the fact that a considerable 
number of skilled workers joined the local troops or 
enlisted for service with the oversea forces, indicating 
that the unskilled force had steadily become more 
efficient. At the close of 1915 the native labor force 
in the mines numbered 208,438, and there was a 
slight increase in January 1916, but thereafter there 
was a steady decreaes month by month down to and 


130. In the meantime, however, production was of 
full volume. Later on there was some increase in the 
force, but at the end of the year it stood at only 
191,547, or 16,891 less than one year earlier. 


Little is to be said regarding the other African gold | 


fields except that Rhodesia further increased its pro- 
duction in the late year and the remaining workings 
have seemingly about held their own. For the whole 
of Africa the output at 10,811,359 fine ounces is a 
new high-water mark, showing a gain of 212,948 fine 
ounces over 1915 and of 1,002,419 fine ounces over 
1914. This total, moreover, almost equals the ag- 
gregate yield from all other fields of the world in the 
late year, and measurably exceeds the total world’s 
product of 1896. Furthermore, in the intervening 
20 years Africa’s yield has increased 8° million fine 
ounces, against a gain of only 334 million fine ounces 
elsewhere. 

The addition to Canada’s gold production in 1916, 
as indicated by the preliminary estimate of Mr. 
John McLeish, Chief of the Division of Mineral 
Resources and Statistics of the Department of Mines 
of Canada, is not heavy, but it represents further 
development of the fields and especially the work- 
ings in the Province of Ontario. The yield, however, 
is still 350,000 fine ounces below the annual output 
of the Dominion at the time the Yukon territory was 
the principal contributor. India, and in fact Asia 





‘ ‘ " 
and Canada, besides which we have to deal 








in 1915, but such information as is available would 
appear to denote a slight augmentation in the amount 
obtained in Central and South America. As regards 
Russia, no data of value are at hand, as to the course 
of gold mining in 1916. As a producer of the metal 


| that country has enjoyed more or less prominence for 


many years, and as late as 1885 (before Africa be- 
came a mentionable contributor to the world’s sup- 
ply) the yield, at 1,225,738 fine ounces, was practi- 
rally one-quarter of the grand aggregate. But since 


' that year there have been many occasions when the 
While it is not possible to assert 


total mentioned has not been reached, and, further- 
more, in only one or two instances has it been much 
exceeded. In the meantime Africa and the United 
States have forged ahead. The latest official re- 
turns from Russia cover the year 1914, and in the 
absence of any later authentic news we estimate the 
yield of 1915 and 1916 approximately the same as 
that figure. 

As summarized above. the gold production of the 
world in 1916 was approximately 22,194,911 fine 
ounces, valued at $458,808,761, or a decrease of 
630,104 fine ounces, or $13,025,384 from the pre- 
vious year, and a gain of 781,210 fine ounces, or 
$16,148,999, over 1914. It is to be noted too that 
the yield of the late year fails to reach the figures of 
1911 to 1913, inclusive, and exceeds 1910 by but 
171,509 fine ounces, or $3,545,400. The smallness 
of the gain in this latter case is most largely ascrib- 
able to the decline in yield in Mexico due to the 
chaotic conditions there existing. We have referred 
above to the strides Africa has made as a gold pro- 
ducer in the last nineteen years, and merely supple- 
ment that statement here by remarking that in the 
last decade that country is the only one shown to 
have made any notable progress. In fact, while 
between 1906 and 1916 the total production of the 
world advanced 2,824,253 fine ounces, in Africa 
alone the gain was 4,209,674 fine ounces, indicating 


| elsewhere collectively there was a decline of 1,385,421 
including July, when the number had fallen to 192,-| 


fine ounces. 

In tracing the annual yield of gold in the world 
to its place of ultimate lodgment, which we have 
made a feature of this review for a number of years 
past, considerable difficulty has been met with the 
last three years on account of the situation in Europe. 
With conditions normal our investigations have, on 
the whole, met with gratifying results, but with a 
bitter war in progress involving many of the leading 
nations of the earth, and all eager seekers of the 
precious metal, the situation has become abnormal. 
Or, stated in another way, we have now to deal with 
factors such as the bringing into visible channels of 
considerable amounts of privately hoarded gold and, 
in the late year, of the turning into bullion of vessels, 
ornaments and jewelry made of the metal. This 
latter fact undoubtedly accounts in some measure 
for the present status of the Bank of Germany 
which, with practically no source of new supply 
from within reported a further addition to its gold 
holdings in 1916 following large gains in 1915 and 
1914. Several other Continental European banks 
also materially added to their holdings of the metal 
in the late year; but they comprise those of neutral 
nations entirely. The Netherlands bank shows an 
augmentation of 65 million dollars, mainly drawn 
from Great Britain; Spain, furthermore, held 75 
million dollars more at the close than at the opening 
of the year, of which imports from Great Britain 
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primarily, and from the United States in lesser degree, 

accounted for much the greater portion; and Sweden 
Norway, Denmark and Switzerland collectively re- 
ported an increase of 63 millions. The Bank of 
England also made a moderate gain—19 million | 
dollars—notwithstanding the magnitude of its ship- | 
ments of gold to the United States, that outcome 
being possible only through the transfer to London 
of vast 
allies in the war. 

The aggregate gain above disclosed is 240 million 
dollars, but it was more than offset by losses else- 
where. The Bank of France in its holdings of gold 
at home (some 330 million dollars having been re- 
ported as held abroad at the close of the year— 
presumably loaned to Great Britain and making 
part of the shipments from thence hitherward), 
showed a loss of 320 millions during the year. 
70 millions and Italy 40 millions. The sum of these 
losses is 430 million dollars, leaving the net diminu- 
tion for the year of all the European banks (not in- 
cluding Belgium and Austria-Hungary, for which no 
figures have been available since the war broke out) 
190 millions, this following an enlargement of 329 
millions in 1915 and 690 millions in 1914. As 
against this important drop in the gold holdings of 
the European banks, however, it is to be noted that 
the visible stock in the United States, as compiled 
by the Treasury Department, increased $552,397 ,161 
in 1916, the general stock of gold coin and bullion 
in the country at the close of the year having been 
reported at $2,864,841,650, against $2,312,444,489 
on Jan. This very large addition is due, of course, 
as in 1915, to net imports, which reached 530 mil- 
lions, an amount noticeably less than that which 
came either directly or via Canada from Great 
Britain. 

Bringing together the data for the European banks 
and the United States we have a net augmentation 
in gold holdings of 362 million dollars. This, how- 
ever, is not all, as various amounts have gone into 
channels not comprehended in the above and should 
be included. Net exports from the United States 
to South America, West Indies, Japan, China, &e., 
for instance, account for some 74 millions, and there 
is the industrial consumption of gold in the world 
to be allowed for, and it is made up largely of new 
material. That item for 1915, as estimated by the 
U.S. Bureau of the Mint, was $66,651,860, with the 
greater part credited to the United States and some 
important countries omitted from the compilation 
entirely. It seems safe to assume that with the pre- 
vailing condition of prosperity in the United States 
there was an increased use of the metal for jewelry, 
&c., in 1916, and that consequently the figure was 
greater than, as above stated, in the vear lately 
closed. In any event accepting the estimate as it 
stands, but deducting about 8 million dollars for 
old material re-melted, we have accounted for the 
absorption of 494 million dollars, or an amount 
somewhat in excess of the production of gold ic the 
world in 1916. 

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1880. Corresponding information from 
1871 to 1886 will be found in Volume 70 of the 
‘Chronicle,” page 256, and from 1851 to 1871 in 


Volume 54, page 141, or in 1887 issue of the ‘“‘Finan- 
cial Review.” 


Russia 


quantities of the metal by its principal | 
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*For figures from 1851 to 1881 see Vol. 70, pages 256 to 260. 
“ “ “ 


1851 to 1871 see Vol. 54, p. 141 to 144 or 1887 Financial Rev. 
The ounces in the foregoing table for any of the countries given may be turned 
into dollars by multiplying by 20.6718. The value in pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to the above, 


the product in Africa in 1916, stated in dollars, is $223,490,251, and in sterling 
£45,933 ,852. 


Official Details from Gold-Producing Countries. 
Irom the returns we have obtained from the mines, 
mint bureaus and other official and semi-official 


sources respecting gold mining in 1916, we are able 
to deduce the following: 


United States.—A moderate reduction in the yield of gold 
from the mines of the United States is indicated by the 
preliminary estimate issued jointly by the Bureau of the 
Mint and the Geological Survey, the output being put at 
421,797 fine ounces less than in 1915 and 107.169 fine 
ounces smaller than in 1914. The decrease in 1916 is shared 
In by all the leading producing States, but in greatest 
measure by Colorado and Nevada, where there were losses 
of 169,363 fine ounces and 167,160 fine ounces, respectively. 
The Philippines, however, show a very satisfactory increase, 
and production also advanced in Oregon, Washington and 
South Dakota. The ounces and values as estimated for 
each State in 1916 contrast as follows with the final figures 
for 1915 and 1914: 


GOLD PRODUCTION IN UNITED STATES. 
Gold 








1916 -1915— 1914 
Production, Fine ozs. Value. Fine ozs. Value. Fine ozs. Value. 
Colorado __.. 919,565 $19,009,100 1,089,928 $22,530,800 962,779 $19,902,400 
California ._.1,069,586 22,110,300 1,090,731 22,547,400 1,028,061 21,251,900 
Alaska __.___ 785,721 16,242,300 808,346 16,710,000 800,471 16,547,200 
South Dakota — 403 7,512,200 358,145 7,403,500 354,782 7,334,000 
Montana. .-_-. 1,335 4,575,400 240,825 4,978,300 200,446 4,143,600 
Arizona._..- 311 805 4,378,400 220,392 4,555,900 221,020 4,568,900 
aaa 173,831 3,593,400 189,045 3,907,900 163,362 3,377,000 
Nevada..... 407,714 8,428,200 574,874 11,883,700 558,064 11,536,200 
SS eee 47,006 971,700 56,628 1,170,600 57,431 1,187,200 
Oregom....«««< 91,990 1,901,600 90,321 1,867,100 76,887 1,589,400 
New Mexico. 67.870 1,403,000 70,632 1,450,100 58,974 1,219,100 
Washington__ 23,791 491,800 22,330 461,609 28,435 587,800 
South. States. 3,121 64,500 10,803 223,300 8,616 178,100 
Other States. 79,069 1,634,500 64,604 1,335,500 53,648 1,109,000 





Totals ... 4,465,807 $92,316,400 4,887,604$101,035,700 4,572,976 $94,531,800 
Africa.—A satisfatory gain in the volume of gold ob- 
tained from the mines of Africa in 1916 is denoted by the 
returns at hand. Most months of the year gave a better 
return from the Rand workings than in the corresponding 
period of the previous year, and five of the periods estab- 
lished new high records. In the first six months the gain in 


output as compared with 1915 was 113,409 fine ounces, but 





for the last half of the year the loss was 19,165 fine ounces. 
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For the twelve months, however, the augmentation over 
the previous high-water mark was 198,440 fine ounces. 
The output of the Rand monthly for the last seven years 
is subjoined: 

WITWATERSRAND DISTRICT—FINE 
1910 1911. 1912. 1913. 

579,743 625,826 709,280 760,981 
550,422 555,863 674,960 702,394 
755 760,324 
T5565 S5 


OUNCES. 
1914. 
621,902 
597,545 
657,708 
655,607 
689,259 
688,232 


702,136 


Ounces, 
January. _ 
February. 
March __. 
a 


581,899 649,247 796,75: 
594,239 633,421 
606,724 658,196 
598 ,339 657,023 
679,881 
682,495 
6°9,773 
677,923 
691,452 
680,782 


490,50 

761,349 
716,267 
625,107 
€97,686 684,607 
676,411 677,063 
637,515 703,985 
644,320 685,450 
642,786 669,075 


September 
October__ 
November 


December 616,668 755,101 


Totals .7,228,538 7.896,802 8,753,568 8,430,998 8,032,5€9 8,772,919 8,971,359 

Districts of the Transvaal outside the Rand did a little 
better than a year earlier. In Rhodesia production in- 
creased from 915,028 fine ounces to 930,157 fine ounces, 
and from West Africa, Mozambique, Madagascar, &c., the 
collective contribution to the world’s new supply, according 
to such information as has come to hand, was about the 
same as in 1915. Finally, the yield of the whole of Africa 
was 212,948 fine ounces more than in 1915 and 1,002,419 
fine ounces greater than in 1914. The subjoined compila- 
tion, which covers the progress in gold mining in all districts 
of Africa since 1886, requires no further explanatory com- 
ment. 





AFRICA'S GOLD PRODUCTION—FINE 
—— Witwatersrand ——- ——————Other 
Ounces. £ Ounces. 
28,754 122.140 
190,266 808.210 
407 ,750 »732,041 
,845,138 ,837,779 
3,562,813 ,134,115 
3,360,091 .273,018 
395,385 679,518 
238,995 015,203 
. 1,691,525 185,260 
2,859,479 145,494 
4,706,433 991,658 
7,895,802 33,544,036 
»753,568 37,182,795 
3,430,998 35,812,605 
8,033,569 34,124,434 
8,772,919 37,265,605 


OUNCES. 
; a 
Year— 
122,140 
1,020,600 
303 ,939 479,302 2,035,980 
1,146,906 2,115,138 38,984,685 
1.452.357 3.904.721 16.586.472 
,298,909 3.665.875 927 
709,051 562 ,307 88 569 
001,211 474.696 414 
,305,299 1,998,811 559 
(946,290 3,317,662 14,092,784 
3,347,436 5,494,473 23,339,094 
3,240.863 9,366,001 ¢ ,899 
3,546,225 10,294,654 43,729,020 
5,837,083 10,040,418 42,649,688 
,541,421 9,808,940 41,665,855 
\754,324 10,598,411 45,019,929 
8,971,359 38,107,900 ,815,952 10,811,359 45,933,852 
Australasia.—A further reduction in production in 
Australasia in 1916 (due largely to the poorer grade ores 
in the lower levels as well as to some extent to exhaustion) 
is indicated by our reports, the latest year’s yield being less 
than half of that of ten years earlier. The subjoined table 
indicates the product of each colony and the total of all, 
year by year, since 1899. 
PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE 
New So. Queens- Western New South 
Wales. land. Australia. Zealand.Australia. 
281,209 855,959 1,438,659 335,300 26,458 
'884 733.975 1.616.933 412.868 29,668 
432 653,362 1,769,176 459,408 23,662 
‘488 686,469 2.064.798 479,738 24.401 
‘817 624.917 1,985,230 467,647 17,913 
'263 577.559 1.955.316 520.040 20/547 
3,987 493,120 1,794,5 532,922 14,078 
353 457,596 1,698,553 477,303 11,870 
(783 452.451 1,648,505 474,415 14,500 
‘709 455.577 1,595,269 472,464 20,052 
: . 
1 
1 
j 
1 
:, 


50,000 
71,552 
270,000 
341,908 
305,784 
166,922 
235,701 
307 ,286 
458,183 
788,040 
469,199 
541,086 
,609 420 
.775,371 
1,825,492 
1,840,000 


212,390 240,266 


~ 


wwe - 
GIN WON se Ors 


Ww 


OUNCES. 
Tasma- Total Aus- 
nia, &c. tralasia. 
65,710 3,729,961 
70,990 3,792,364 
60,974 4,949,394 
36,678 4,317,923 
60,000 4,196,822 
74,316 4,232,091 
50,888 3,925,597 
65,354 3,668,308 
60,453 3,551,113 
44,777 3,447,070 
40,434 3,177,465 
52,418 2,911,410 
43,310 2,606,878 
54,793 2,569,311 
47,049 2,301,152 
37,491 2,389,619 
40,000 1,930,056 


Years. Victoria. 
726 665 
711,046 
728,380 25 
767,351 25 
771,298 26 
810,050 27 
785,054 2! 
710,269 5 
676,001 22 

--654,222 ¢ 

wn2es0t, 500 
502,914 
480,131 

. -434 ,932 
413,218 
329 058 

1916* ___.255.000 108.656 

* Partly estimated. 


Canada.—Development of mining in Ontario accounts 
mainly for the increasing production of gold in Canada this 
year. As regards the 1916 yield of the mines, Mr. John 
MeLeish, Chief of the Division of Mineral Resources and 
Statistics, Department of Mines of Canada, on such infor- 
mation as is available, estimates the output at $20,500,000 
or 991,689 fine ounces. This is the best result since 1902. 
The course of gold mining since 1899 is shown in the follow- 
ing: 


214 440,784 1,470,632 450,433 7,108 
418 359,999 1,371, 426,813 20,000 
55,283 317,946 1,282,654 310,962 6,592 
9,657 265,735 1,314, 343,595 6,556 
507 248,395 1,232, 227 954 7,052 
249,711 1,210,110 422,825 7,916 
205,000 915,000 400.000 7,000 


CANADA'S PRODUCTION SINCE 
Varue Ounces. 

se $27,916,752 1,350,475 
20,741,245 1,003 ,349 

18,824,500 j11,118 

16,409,000 793,350 

|. eee - 14,486,800 700,800 
12,023,932 581,660 

8,382,789 49E ,553 


1899. 
Value. 
$9,799,000 
10,205,835 
9,781,077 
12,648,794 
16,598 ,923 
15,983 ,007 
18,936,971 916,076 
9,842,100 476,112 | 1916 20,500,000 991,689 


India.—The returns from the Colar field, from which 
very much the greater part of the East Indian gold product 
is obtained, denote that the yield of the country in 1916 was 
less than in the preceding year, the decline being largest in 
the Champion Reef and Mysore workings. The details for 
the last seven years are appended: 

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES. 


1916. 1915. 1914. 1913. 1912. 1911. 1910. 
Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. 
114,586 137,255 133,375 132,338 123,195 118,351 
90,619 96,261 95,235 92,177 94,034 93,767 
5 230,665 232,100 231,687 230,135 228,727 
79,924 80,379 86,995 90,173 89,229 
17,403 17,495 17,379 17,027 18,997 
15,570 13,350 10,780 7,271 5,282 
26,768 27,045 19,745 16,991 13,723 


541,076 556,596 601,903 589,109 584,838 573,569 546,230 


Ounces. 
473,592 
443,708 
473,159 
611,885 
802,973 
‘ 773,178 
1915 


Champion Reet 

Ooregum 

Mysore 

Nundydroog 06 
gha 17,725 16,083 

North Anantapur.a__. 13,462 

Hutti, &c 27,025 





@ Mysore West and Wynaad for 1910. 





Russia.—Little or no early information of a reliable nature 
is obtainable from Russia in a normal year, and under existing 
conditions no data as regards gold-mining operations has 
been available the last two years. Under the circumstances 
we repeat for 1916 our estimate of $29,000,000, or 1,403,000 
fine ounces, as the output of the Russian mines, or about 
20,103 fine ounces more than in 1914. Details for the last 
14 years are appended. 


RUSSIA'S PRODUCTION SINCE 1902. 
Value. Ounces. Value. 

$24,632,200 1,191,580 | $35,579,600 

sien sac acme 24,803,200 1,199,857 ¢ 32,151,600 
| ees 22,291,600 1,078,386 | 1912..ceecsc0 22,199,000 
reer 19,484,700 943,056 26,507,800 
26,684,000 1,290,840 

28,052,200 1,357,027 

Leena ase a oe 32,381,300 1,566,448 


Ounces. 
1,721,163 
1,555,333 
1,073,875 
1,282,313 
1,382,897 
K j 1,403,000 
29,000,000 1,403,000 


Other Countries.—With the restrictions the war has placed 
upon the sources of information and means of communica- 
tion in Europe it is not to be expected that from other sec- 
tions of the Continent, any more than from Russia, reliable 
data as to gold production can be secured now. France and 
Austria are the only countries to be credited with a mention- 
able yield, and with both involved in the war the amount 
of gold secured must have been negligible. In Mexico, too, 
there is reason to believe there has been a further falling off 
in output. South and Central America, on the other hand, 
are assumed to have contributed a little more largely to the 
world’s new stock of gold in 1916 than in 1915. But ‘‘Other 
Countries” collecively, and not including Mexico, which 
appears separately in our compilation, have apparently 
decreased their production by about 20,000 fine ounces. 


Silver Production of the World. 


The difficulties that have been encountered in investi- 
gating the course of gold mining in 1916 are simply mag- 
nified in following up silver production. The estimate of 
the Bureau of the Mint covering the result in the United 
States is available as usual, and it shows a decrease of about 
two million ounces from 1915, Idaho and Nevada showing 
the greatest measure of decrease. For Canada Mr. McLeish 
puts the silver yield at 25,500,000 ounces, or some 3 million 
ounces less than in 1915. This includes practically all the 
really authentic information we have at hand regarding 
1916, but there seems to be reason to conclude that in Mexico 
production has declined. The price of silver in London 
fluctuated much more widely during the year than in 1915, 
the close having been at 3614d., against 26 11-16d. at the 
opening, with the highest price 374d. on May 3rd (the 
highest level reached since 1893), the lowest 26 11-16d. and 
the average 31.314d. In 1915 the average was 2354d., or 
nearly 734d. lower, and the averages in earlier years were 
25 5-16d. in 1914, 27 9-16d. in 1913, 28 1-32d. in 1912, 
24 19-32d. in 1911, 24 11-16d. in 1910 and 23 11-16d. in 1909. 

We now present a statement of silver production covering 
each year since 1890. See ‘Chronicle’ of Feb. 11 1899, 
page 258, for results back to 1871. 


SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING. 


United All Otner Tota, 
States. Producers. Total Values. 
Ounces. Ounces. Ounces. £a 


58 330,000 33,916,175 137,965,412 25,900,270 
63,500,000 36,496,175 152,939.986 25,370,613 
60,000,060 41,22 ,063 166,100,277 24,655,510 
49,500,000 53,140.696 167,752,517 20.226.410 
55,726,945 53.983.231 169,180.249 21,059,416 


Merico. 
Ounces. 


35,719,237 
39,504,500 
4,370,717 
038.381 
3,962,738 


Fine 
Ounces 
i) 
CORR. swe 
co See 
1894.... 
i eae 
fotal 
’91-95_287 056,945 213.595.8573 
1896... 58 834.800 45.718,982 
1897.-.-- 53.860.000 53,903,180 
1898... 54,438,000 56.738,000 
1899_... 54,764,500 55,612,090 
1900.... 57,647,000 57,437,508 
Total -—— 
*96-00_279 544,300 269.410.0060 
1901_... 55,214,000 57,656,549 
1902_... 55,500,000 60,176,604 
1903_... 54,300,000 70,499,942 
1904__._. 57,682,800 60,808,978 
1905____ 56.101,600 65,040,865 


Total 

°01-05_278,798,400 314,182,938 
1906_. . 56,517,900 655,225,268 
1907... 56,514,700 61,147,203 
1908_... 52,440,800 73,664,027 
1909... 54,721,500 73,949,432 
1910_... 57,137,900 71,372,974 
Total 
1996-10.277 332,800 335,.358.904 
1911__.. 60,399.400 79,032,440 
1912____ 63,766,800 74,640,300 
1913___. 66,801,500 70,703,828 
1914____ 72,455,100 27,546,752 
1915____ 74,961,075 39,570,151 


’11-15_338,383,875 291,493,471 
1916 est. 72,883,800 35,000,000 


Australia. 
Ounces. 
10,000,000 
13,439.011 
20,501,497 
18,073,440 
12,507 335 


74,521,283 218,764,340 793,938,441 117,212,123 
12,238,700 40,268,888 157,061,370 19,959,882 
11,878 000 44,431,992 164,073,172 15,885,500 
10,491,100 51,560,764 173,227,864 19.488.136 
12,686,653 44,161,000 167,224,243 19,161.112 
13,340,263 44.413,802 172,838,873 20,344,575 


60 634,716 224,836,446 834,425,522 
10,230,046 49,910,688 173,011,283 
8,026,037 39,060,842 162,763,483 
9,682,856 33,206,394 167,689,192 
14,558,892 31,144,596 164,195,266 
12,561,600 45,884,774 169,588,839 





97,839,204 
19,598,934 
16,318,781 
17,292,944 
18,044,172 
19,652,873 


90,908,654 
21,308,978 
23,271,622 
20,636,116 





55,059,431 189,207,294 837,248,063 
14,237,246 39,660,226 165,640,640 
19,083,031 48,269,689 185,014,623 
17,175,099 59,906,444 203,186,370 
16,359,284 66,185,417 211,215,633 20.846,.543 
21,545,828 72,822,660 222,879,362 22,926,393 


88,400,488 286,844,436 987 936,628 108,989,652 
16.578,421 69,362,583 225,372,844 23,094,547 
14,737,944 71,165,610 224,310,654 26,198,781 
18,128,577 68,273,938 223,907,843 25,714,416 
3,573,077 57,051,090 160,626,019 16,941,026 
4,295,755 60,926,997 179,753,978 17,694,532 


57,313,774 326,780,2181013,971,338 109,643,302 
4,500,000 60,000,000 172,383,800 22,491,776 


a Values of silver in this table are commerctal values and are computed on the 
average price each year of silver as given by Messrs. Samuel Montagu & Co., Lon- 
don. Value of £ in this table, $4.8665. 
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RETROSPECT OF 1916. 

In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the first two months. In the issue for Jan. 13we 
gave the narratives for two months more; on Jan. 20 
we gave the summary for May; on Jan. 27 that for 
the month of June; on Feb. 3 that for the month of 
July; on Feb. 10 that for the month of August; on 
Feb. 17 that for the month of September; on Feb. 24 
that for the month of October; and to-day we add the 
narrative for the month of November. 


MONTH OF NOVEMBER. 


Current Events.—Indications of acute economic tension, 
as a result of the extraordinary series of events growing out 
of the conflict in Europe, became increasingly manifest. In 
domestic affairs, the Presidential election was also an im- 
portant event for a time. For several days following its 
occurrence it excited unusual interest, owing to the closeness 
of the vote in the Electoral College as between President 
Woodrow Wilson, and the Republican candidate, Charles E. 
Hughes, the contest assuming additional intensity by reason 
of the narrow margin in the popular vote by which the success- 
ful candidate of one or the other party in several of the 
States succeeded in obtaining the electoral votes of such 
States. The excitement in that regard passed away, how- 
ever, aS soon as it became reasonably certain that President 
Wilson had gained another four-year term, though on a close 
vote in the Electoral College, he getting 277 votes, as against 
254 obtained by Mr. Hughes. In Europe, new steps of a 
drastic nature were taken to control food supplies in all the 
leading countries, while in this country many incidents and 
episodes of a very unusual character bore testimony to the 
growth of an apprehensive state of the public mind, and a 
general unsettlement of affairs. Prices here of grain and of 
many other things attained still dizzier heights, making the 
food problem in this country hardly less serious than in 
Europe, and there was much talk of placing an export em- 
bargo on wheat and other foodstuffs, the effect of which was 
seen towards the close of the month, when a tremendous col- 
sapse in the price of wheat occurred. 

In the case of cotton, the disparity between supplies and 
demand advanced the staple by rapid strides and was at- 
tended by such wild and erratic fluctuations abroad that some 
extraordinary incidents occurred. Thus, Egyptian cotton in 
Liverpool fluctuated so wildly that on Monday, Nov. 20, the 
Manchester Exchange suspended business temporarily, fol- 
lowing a rise in Egyptian cotton at Liverpool of 314d. Later 
in the same week Egyptian cotton fell 250 points. On Thurs- 
day, Nov. 23, Liverpool was in the throes of an enormous 
liquidation. So was New York, where prices of futures fell 
50 to 54 points, making a decline from the high point of that 
week of 104 to 122 points, much of the selling being on stop- 
loss orders. There were reports and rumors that, because of 
the renewed activity of German submarines, serious com- 
plications between the United States and Germany might 
arise, for which rumors, however, there appeared to be no 
substantial basis. On Nov. 28th much interest was excited 
by cable news from Liverpool that reports regarding the im- 
portation of cotton into Great Britain had been discontinued. 
In this market middling upland spot cotton, after selling on 
Oct. 31 at 19.15 ets., declined to 18.75 ets. Nov. 1, but 
Nov. 20 saw the price up to 20.90 cts.; by Nov. 23 the price 
was off again to 20.10 cts., but on Nov. 25 it touched 20.95 
cts., from which there was a decline to 20.35 ets. Nov. 28, 
with the close Nov. 29 (Thursday, Nov. 30, being Thanks- 
giving holiday) 20.45 ets. Print cloths at Fall River on 
Nov. 3 were marked up from 5%4e. to 6e., against 35<e. at 
the beginning of the year. It will be observed that the price 
of a bale of cotton (of 500 lbs.) got well above $100. Leather 
made further sharp advances, and the price of shoes rose to 
undreamed of figures, with fabulous prices predicted for the 
immediate future. A prominent shoe manufacturer pointed 
out that during the last fiscal year alone over $80,000,000 
worth of hides and sole leather had been shipped abroad. 
This, it was stated, had produced a shortage of leather in this 
country and was the cause of the prevailing high prices. 
Reference was made to the fact that a bill had been intro- 
duced in Congress, providing for an embargo on foodstuffs, 
and it was asked why not include in that embargo other 
necessities of living which had risen to almost prohibitive 
prices in this country. 

The advance in the cost of living certainly took on a very 
Serious aspect and in New York both the city and the State 
authorities initiated investigations and discussed measures of 
relief. Potatoes sold at retail at $2 a bushel and in some 
localities it was reported that poor people were obliged to buy 
potatoes like apples and pay 2c. or 3c. apiece for them. With 
reference to the price of coal, Mayor Mitchel of this city 
on Nov. 23 issued a statement saying that through several of 
the departmental commissioners he had been making an in- 
vestigation into the exorbitant price of coal to the small con- 
sumer and had reached the conclusion that some dealers in 
the city had taken advantage of an apparent shortage in the 
supply to boost the price, especially to the people obliged 





to buy it by the bucketful. He said he purposed doing every- 
thing in his power to correct this evil. Should producers and 
dealers fail to heed his injunction, he would avail of an offer 
that had been made to him of whatever financial aid was 
necessary to buy, through a committee of citizens, a large 
supply of coal, this coal to be distributed at different points 
in the city, and from there delivered by the wagons of the 
Street Cleaning Department to those who use it in small 
quantities and be sold to them at normal prices. An inquiry 
into the increase in the price of coal had been instituted earlier 
in the month by the Department of Justice at Washington. 
The advance was also the subject of investigation by various 
other official bodies throughout the country. It was stated 
on Nov. 6 that the investigation by agents of the Department 
of Justice had established that manipulation to raise the 
price of coal had its inception entirely in New York, and was 
caused by operators who had coal within the State asking 
retailers to pay extraordinarily high prices. An investi- 
gation, Nov. 1, was said to have developed that the same 
grades of coal which were being quoted at $12 a ton in New 
York City could be obtained in Hoboken, Orange, Newark, 
and other neighboring Jersey communities for $7 and $7 25 
a ton, though New Rochelle, Mt. Vernon and neighboring 
Westchester towns were paying the same prices prevalent in 
Greater New York. 

Certain grades of wheat in New York sold well above $2 
a bushel, No. 1 spring wheat, indeed, being quoted at one 
time (Nov. 10) at $2 1424 (against $1 19 the previous June), 
while flour of the best brands commanded as much as $10 a 
barrel, against $5 50 in June. Even corn (No. 2 yellow) was 
quoted Nov. 13 at $119 per bushel. Bread was advanced 
one cent a loaf. Prices of canned goods jumped upward 
along with everything else, and investigations by various 
Government officials were made to determine the reason for 
the advance and also with a view to getting supplies (which, 
it was alleged, were being unjustly withheld from market) 
released. TheState Department of Health and the Attorney- 
General were petitioned by the Commissioner of Weights and 
Measures to investigate the cold storage warehouses, while 
an egg boycott was declared by housewives in an effort to 
crush alleged egg speculators. The International Institute 
of Agriculture at Rome urged rigid economy in the use of food 
crops, owing to a world-wide deficiency. It estimated that 
by July 1 1917 world supplies of wheat would be reduced to 
46,000,000 bushels. It said that only because of the abun- 
dant harvest last season, giving a balance of 350,000,000 
bushels, would it be possible to have even this surplus of 46,- 
000,000 bushels left at the end of the current season. The 
present year’s crops of fourteen of the world’s grain-growing 
countries was put at 2,222,914,000 bushels, or 72.4% of the 
extraordinary yield of 1915, but 92.6% of a five-year average. 
In this country, however, notwithstanding this season’s 
diminished yield, the trouble seems to have been entirely on 
account of the foreign demand. President Wilson, in a 
speech delivered at Washington on Nov. 14, in welcoming the 
convention of the National Grange of the Patrons of Hus- 
bandry, laid the responsibility for the high cost of foodstuffs 
to the middlemen, saying: ‘We ought to raise such big crops 
that circumstances like the present can never recur, when 
men can make it appear as if the supply was so short that the 
middleman could charge for it what he pleased. It will not 
do to be niggardly with the rest of the world in respect to its 
food supply.’’ On the other hand, George W. Perkins, 
Chairman of Mayor Mitchel’s Commission on Food Supply, 
issued a statement on Nov. 15, in which he charged that ‘‘the 
fundamental trouble is that we have not at Washington, or 
Albany, or New York City, or anywhere else, the right kind 
of market departments whose business it is to study the ques- 
tion of food supply, food distribution and food consumption, 
in an intelligent, business-like manner, and bring about such 
reforms in the methods of food-distribution as would bring 
about beneficial results to both the producer and consumer.”’ 

The National Council of Farmers’ Co-operative Associa- 
tions, representing 300,000 organized grain farmers in nine 
leading grain States, allowed it to be known that their organ- 
ization did not look with favor on any embargo on grain ex- 
ports. They contended that the law of supply and demand 
should be allowed to work unhampered and that an embargo 
on one set of products would be class legislation. On the 
other hand, a resolution addressed to President Wilson 
asking for a Federal investigation of the high food prices and 
suggesting an embargo to prevent shipments of foodstuffs 
to foreign countries was adopted unanimously by delegates 
to a special convention of the Illinois division of the United 
Mine Workers of America, held at Peoria, Illinois, on Nov. 18, 
and claiming to represent 82,000 miners. The attitude of 
the Administration with reference to the suggested embargo 
was not clearly defined, except that it was stated that foreign 
governments, especially the belligerents, would have no 
ground upon which to complain if the United States pro- 
hibited the export of food supplies. It was also stated that 
the State Department did not regard the embargo question 
as touching the foreign affairs of the country and Secretary of 
State Lansing was quoted on Nov. 23 as saying: ‘‘The De- 
partment of State has no views on the subject, as it is purely 
a domestic question.” 

Reports, however, of the possibility of an embargo with 
the reassembling of Congress in December persisted, and on 
Nov. 28 the grain markets, both here and Chicago, became 
completely demoralized as a result of tremendous liquidation. 
Declines in prices on leading options amounted to 14@18c. 
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This was after no inconsiderable decline on preceding days. 
The drop from the high points of the month was 23 @32 cts. 
the latter being in the case of the December option, where the 
price (at Chicago), after touching $1 9214 Nov. 13, fell on 
Nov. 28 to $1 60; from this there was some recovery the next 
day, the close Nov. 29 being $1 6814. The May option for 
wheat at Chicago, after reaching $1 9534 Nov. 13, got down 
to $1 7034 Nov. 28, with the close Nov. 29 $1 77%. There 
were also wide fluctuations in other grains. May corn at 
Chicago, after having declined from 89 ects. Oct. 31 to 863% 
cts. Nov. 2, mounted to 9934 ets. Nov. 13, and closed at 
921% ets. Nov. 29. May oats at Chicago, after having risen 
from 57 cts. Nov. 1 to 63 cts. Nov. 14, declined to 5534 cts. 
Nov. 29, the close for the day, however, being at 57 % ets. 

The metal markets were also excited and recorded further 
advances in prices—in some cases to unprecedented figures. 
Copper rose to above 34c. a pound, with the demand ex- 
ceedingly active and urgent. An advance of $5 a ton in the 
price for steel rails was announced by the U. S. Steel Cor- 
poration on Nov. 15, applying to all deliveries, and making 
the quotation for Bessemer rails $38 a ton, and for open 
hearth rails $40. The independent steel producers, of course, 
followed suit. This followed an advance the previous May, 
the first in years, also of $5 a ton, then bringing the price of 
Bessemer rails up to $33 and that of open-hearth rails to $35, 
this after large orders for 1917 delivery had been placed at 
$28 and $30 respectively. The price of Lake Superior iron 
ore for shipment in 1917 was fixed at an advance of $1 50 
a ton over the present year’s prices, putting old range Bes- 
semer ores at $5 95 at lower Lake ports and Mesaba Bessemer 
at $5 70; with new non-Bessemer ore at $5 20 for old range 
and $5 05 for Mesaba. Iron advanced by leaps and bounds. 
Basic pig iron, Valley Furnace, advanced still further from 
$22 to $30, and Bessemer iron at Pittsburgh from $26 95 to 
$34 45. Steel billets, both Bessemer and open hearth, rose 
another $5 a ton to $55. Steel bars at Pittsburgh increased 
further from 2.75 cts. to 3 ets.; tank plates at Pittsburgh from 
4 cts. to 4.25 ets.; galvanized sheets from 4.90 ets. to 5.50 cts., 
and wire nails from 2.70 cts. to 3 ets. Connelsville coke de- 
clined at one time a dollar a ton for prompt delivery and 25 
ets. for future delivery, but moved up again to the old figures 
at the close. Copper at New York established an advance of 
5@6 ets., Lake rising from 29 cts. to 341% ets., and electro- 
lytic from 281% to 34% ets. Tin at New York rose from 
417% ets. to 45% ets., and closed at 45 cts. Lead advanced 
from 7 cts. to 7144 ets. and spelter at New York got up from 
10% ets. to 134% ets. ; 

One effect of the general advance in prices and the rise in 
the cost of living was to bring about many advances in wages. 
The U.S. Steel Corporation decided on Nov. 21 to raise the 
wages of its many employees, at steel works and blast fur- 
naces, 10%, and to make a proportionate advance in the case 
of workers employed in the mines and by its transportation 
companies. The increases were effective as of Dec. 15. 
This was the third advance for the year, and represented a 
total increase of 33% over the wages in force on Jan. 1. The 
independent steel concerns followed in the footsteps of the 
Steel Corporation, and likewise advanced wages 10%. The 
American Woolen Co. on Nov. 21 also announced an increase 
of 10% in the wages of its employees. The textile mills 
throughout New England did the same, the advances in many 
eases being the third of the year, the same as in the case of 
the Steel Corporation. The Fall River Manufacturers 
Association granted 10% additional pay, in response to the 
request of the cotton mill operatives, after having at first 
hesitated about the step and requested further time for con- 
sideration of the demand. The Standard Oil Co. of New 
Jersey announced on Nov. 29 that, effective Dec. 1, there 
would be a wage increase of from 25c. to 30c. a day for the 
10,000 workers of its four refineries. The rate for common 
labor was raised from $2 20 per day to $2 50. Pretty general 
advances in wages were also made in many other industries, 
the rubber companies, for example, being one such instance. 
Many concerns gave the increase in the shape of bonuses. 
Thus, the Consolidated Gas Co. of this city, and the New 
York Edison Co., with their affiliated gas and electric com- 
panies, made announcement on Nov. 22, that all employees 
earning $3,000 a year or less, would be paid 7% on their 
salaries, this being the rate of dividend paid to shareholders 
on their stock. 

One of the features of the month was the large number of 
new foreign loans brought out. Subscription books for the 
$300 ,000 ,000 514% collateral gold loan of the British Govern- 
ment, which were opened on Oct. 31, and were to close on 
Nov. 8, or earlier, were actually closed Nov. 4, and it was 
announced that the loan had been an entire success. The 
terms and the collateral have been indicated under our narra- 
tive for October. 

A syndicate composed of J. P. Morgan & Co., The Na- 
tional City Bank, the Guaranty Trust Co., Lee, Higginson 
& Co., and Harris, Forbes & Co., offered to the public $50,- 
000,000 Russian Government 514% 5-year bonds. The loan 
was offered at 9424, netting purchasers about 634%. Only 
$25,000,000, however, of thisloan was taken ‘‘firm” by the syn- 
dicate, and as the subscriptions reached but $20,000,000 the 
option on the remaining $25,000,000 was not exercised. The 
Continental & Commercial Trust & Savings Bank of Chicago, 
together with Chandler & Co. of New York and Philadelphia, 
offered $5,000,000 6% 3-year treasury notes of the Republic 
of China at 97 4 and interest, making the yield 6.90%; it was 
announced that the loan had been subscribed for more than 





three times. William Morris Imbrie & Co., the Equitable 
Trust Co. of this city, Spencer Trask & Co., and E. H. Rol- 
lins & Sons, brought out $5,500,000 6% serial external gold 
loan of the city of Sao Paulo, Brazil, due from Jan. 1 1919 
to J an. 1 1928, at prices graded so as to yield purchasers from 
6 to 614%, according to the varying dates of maturity. 

Kuhn, Loeb & Co., as syndicate managers, offered $20,- 
000,000 city of Bordeaux, $20,000,000 city of Lyons, and 
$20,000,000 city of Marseilles 6% 3-yr. gold bonds. It was 
stated that the purpose of the loans to these three French 
cities was to provide for the expendittres for the alleviation 
of suffering caused by the war and for other municipal pur- 
poses. Principal and interest were made payable at the 
option of the holder either in gold coin in New York, or in 
franes at the fixed rate of 5.60 per dollar, thus offering the 
possibility of a very substantial profit in exchange, inasmuch 
as the normal rate of exchange before the war was about 
5.18 franes per dollar. The French Republic agreed to fur- 
nish, if necessary, to the three cities, gold to the amount 
needed to enable payment of the loan to be made in New 
York. Applications for participation in the syndicate under- 
writing these bonds greatly exceeded the amount of the issue, 
but the public offering was not a complete success, in part, 
it is supposed, because of the action of the Federal Reserve 
Board with reference to purchase by the banks of short-term 
obligations of foreign governments, to which reference is made 
further below. The price of the bonds to the syndicate, it is 
understood, was 9614, and they were offered at 98, at which 
figure the return to the investor was 634%. The syndicate 
agreed to take $36,000,000, with an option on the remaining 
$24,000,000. The public subscription, it is understood, 
aggregated only $28,000,000, leaving $8,000,000 in the 
possession of the syndicate, and it was decided not to exer- 
cise the option on the remaining $24,000,000 of bonds. 

The Guaranty Trust Co., the Bankers Trust Co., and 
William P. Bonbright & Co., composing the syndicate which 
in October had arranged for a large French industrial credit, 
made public a list of 74 French concerns participating in the 
credit, and announced that the amount involved had been 
fully subscribed by American institutions. The credit was 
originally expected to reach the neighborhood of $100 ,000,000 
but was finally definitely limited to $50,000,000. This credit 
was not for the account of the French Government, but for 
French industrial concerns to cover purchases of goods in this 
country. 

The most important event, however, in the foreign loan 
negotiations was the announcement the latter part of the 
month by J. P. Morgan & Co., that the British and French 
Government treasuries had each authorized the sale in this 
market of a limited amount of their short-term bills, running 
at various maturities from 30 days to 6 months, and payable 
in dollars in New York City. It was stated that they would 
probably be available for purchase on or about Dec. 1, and 
at rates based largely upon money market conditions. It was 
after the announcement of this proposed offering of foreign 
treasury bills that the Federal Reserve Board took somewhat 
sensational action in advising strongly against the purchase 
by banks of obligations of this sort. The warning was issued 
on Nov. 27, and was directed against the locking up of bank 
funds in the purchase of short-term obligations of foreign 
Governments, that by reason of their character might, it was 
supposed, have to be renewed from time to time until finally 
funded. 

The Reserve Board, in its statement, took oceasion to 
‘disclaim any intention of discussing the finances or reflecting 
upon the financial stability of any nation, but wishes it under- 
stood that it seeks to deal only with general principles which 
affect all alike.””, Commenting upon this form of borrowing 
the Reserve Board observed that ‘‘it would appear so attrac- 
tive that unless a broader and a national point of view be 
adopted individual banks might easily be tempted to invest 
in it to such an extent that the banking resources of this 
country eniployed in this manner might run into many hun- 
dreds of millions of dollars.’’ The Board, therefore, deemed 
it its duty ‘“‘to caution the member banks that it does not 
regard it in the interest of the country at this time that they 
invest in foreign treasury bills of this character.’’ The 
Board.went on to add that it ‘‘does not consider that it is 
called upon to advise private investors, but as the United 
States is fast becoming the banker of foreign countries in all 
parts of the world, it takes occasion to suggest that the in- 
vestor should receive full and authoritative data—particu- 
larly in the case of unsecured loans—in order that he may 
judge the future intelligently in the light of present conditions 
and in conjunction with the economic developments of the 
past.’’” The action of the Reserve Board served to cause 
temporary depreciation in foreign government securities, and 
also acted as a deterrent on the purchase of such securities. 

After the Reserve Board’s warning J. P. Morgan & Co. 
announced that the Board’s action would involve no change 
in the plan of offering the British and French treasury notes 
about Dee. 1. On the latter day, however, announcement 
came from the bankers that they had been instructed by the 
British and French Governments to withdraw the bills al- 
together from sale. In the mean time, a heavy inquiry for 
the securities had developed and a considerable amount of 
applications for the same actually received. Accordingly, 
J. P. Morgan & Co. expressed to the institutions and inves- 
tors who had placed orders for the securities, the wish to be 
released from the obligation to deliver, and the subscribers 
acceded to the wish. The action of the two governments 
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(as indicated by the bankers) was ‘‘because, as explained by 
the British Chancellor of the Exchequer, and by the French 
Minister of Finance, these governments desired to show 
every regard to the Federal Reserve Board, a governmental 
body, of which the Secretary of the Treasury and the Comp- 
troller of the Currency are ex-officio members.” 


ther added by J. P. Morgan & Co. that the sale of these 


It was fur- | 


treasury bills, payable in dollars in New York, had never | 


been an essential part of the Allied Governments’ financial 


plan, but had for some time ‘‘been under consideration, with | 


a view to furnishing a credit medium that would accom- 
modate the American banking demand for an instrument of 
short maturity and of such limited volume that the Govern- 
ment could always undertake to lay down gold in New York 
sufficient to meet the matured bills. It was believed further 
that these bills would have furnished at the end of the war 
an excellent measure of protection to the American financial 
situation, inasmuch as these steadily maturing obligations 
of the foreign governments would have tended to prevent 
heavy drafts of gold from this market.’’ Considerable pre- 
liminary preparation had undoubtedly been made by the 
bankers to pave the way for these treasury bills. On Nov. 3 
H. P. Davison of J. P. Morgan & Co., and Chas. H. Sabin, 
President of the Guaranty Trust Co. of New York, were 
guests at a dinner at the Chicago City Club, at which it is 
believed the advisability of extending further credit to the 
sritish and French Governments, in view of the continued 
large purchases of the two countries, was one of the things 
discussed among others. On his return trip to New York 
Mr. Davison passed through Washington and had quite a 
lengthy talk with President Wilson, the nature of which was 
not disclosed, but it is believed involved unfolding the plan 
for the issue of these foreign treasury bills, and asthe Secre- 
tary of the Treasury in the President’s Cabinet is also a 
member of the Reserve Board, it is quite possible that Mr. 
Davison’s frank talk with the President led directly, or in- 
directly, to the action of the Reserve Board in interdicting 
the purchase of treasury bills by the banks and the general 
cautioning against the acquisition of foreign government 
securities generally. Mr. Davison had, on Oct. 29, returned 
from Europe, after a two-months’ trip abroad, and had issued 
a statement announcing that this trip had been for the pur- 
pose of discussing munitions and finance with the authorities 
in London and Paris, so it was natural that he should want 
to acquaint American bankers and investors and those high 
in authority with his views as to the best methods of meeting 
the requirements of the situation, especially as at the inter- 
view referred to, he had taken pains to declare that ‘‘our 
investors, our bankers and the publie generally, must take 
a broad, intelligent view of the opportunities before us and 
assure the peoples of these foreign governments that we desire 
their trade and have confidence as to their financial sound- 
ness. It is not a question of wealth or value, but purely one 
of exchange, the solution of which lies with us now and will 
continue to for a long future, if we show ourselves competent 
to handle it.” 

Austria brought out a fifth war loan and so did Hungary. 
According to the Overseas News Agency, the offering price 
of the Austro-Hungarian 6% loan was-97.70. The 544% 
loan, redeemable at 105 in 2 years, it was stated, would be 
issued at 96—the subscriptions for these loans to run from 
Nov. 23 until Dec. 27. 

The economic measures taken by the belligerent countries 
of Europe to conserve their food and material resources were 
numerous and extraordinary, and cannot be recounted here 
in detail because of the lack of the necessary space. Great 
Britain, France, Germany and Russia all initiated measures 
for the appointment of practical food dictators. Germany 
led the way and also united the entire German manufacturing 
industry in a single organization, through the formation of 
a German industrial council, for the purpose of meeting 
sonditions after the war. In other words, the Central Asso- 
ciation of German Industrials, the League of Industrialsand 
the Society of Chemical Industries, which had been working 
together since the outbreak of the war, resolved to form an 
alliance on a permanent basis. 

It was also arranged to mobilize for Government service 
persons who were unemployed, or doing work that could be 
dispensed with during the war, and a government bill to put 
the plan into operation was introduced in the Bundesrath. 
The scheme provided for the utilization of the entire avail- 
able population for the purpose of fighting the war to a 
successful issue without disturbing the work in any necessary 
industry. It was not contemplated to make the arrangement 
compulsory at the outset, although it was stated this might 
be done later in the case of persons unable to show that they 
were engaged in some useful occupation. As a preliminary, 
and in order to obtain a trustworthy basisfor the home army 
thus planned, the German Government ordered a census of 
the entire home population as of Dec. 1, with occupations. 
The object of the lists was to enable the organizers of the new 
industrial army to select persons available as workers in their 
proper capacity. 

On Nov. 16 King George of England signed a bill imposing 
most severe regulations upon the British nation’s food re- 
sources and placing the handling of the matter in the control 
of a virtual food dictator. The first of the next month 
(Dec. 1) the British Board of Trade, under the Defense of the 
Realm Act, took over control of all the coal mines in South 


Wales, on account of recurring troubles between the miners 
the owners. 

















In France,a National Board of Supervision was constituted 
and invested with large powers in an effort to stop waste and 
to compel savings in the use of coal, light and provisions. 
A bill was introduced in the House of Deputies compelling 
the newspapers to cut their issues down to two pages twice 
a week in order to save print paper. A decree, too, was 
issued compelling all stores throughout France, except those 
of food supplies, to close at six o’clock p.m. after Nov. 15, 
the purpose being to economize fuel and light. A tax on 
meals in restaurants which exceeded 5 franes was also or- 
dered. Restaurants and cafes were required to close at 9:30 
p. m., instead of 10:30 p. m. It was announced theatres 
would be closed on Mondays, moving picture houses on 
Tuesdays and cafes, concert and music halls on Wednesdays. 
Parisians were startled to hear that the elevators of many 
buildings would be stopped for the same purpose. The coal 
supply of the Western allies being drawn from England, the 
latter had to partition the fuel for Italy and for France, and 
to some extent, for Switzerland and Spain. The lack of both 
sea and railway transportation facilities limited deliveries. 
At a meeting of the French Cabinet on Nov. 23 it was de- 
cided to place complete control of the French food supply 
both for the army and civilian population, in the hands of a 
Minister of Provisions. The position was similar to that of 
Minister of Transportation, which had been just created to 
control every form of military and civil transport. The food 
situation and the problem of reorganizing the supply channels, 
which had proven inadequate to meet the needs of the Rus- 
sian population, were also the principal questions before the 
2ussian Duma, which resumed its sessions on Nov. 16, after 
an adjournment of four months. 

There were also many ministerial changes in the Cabinets 
of the belligerent countries. In Russia, Alexander Trepoff, 
Minister of Railways, was appointed Premier to succeed 
M. Sturmer, the latter was by an Imperial ukase made 
Grand Chamberlain of the Imperial Court, retaining his 
functions as a member of the Council of the Empire. The 
change was taken to imply a victory for the Liberal element 
of Russia over the bureaucratic regime. It was also taken 
to imply strengthening the hands of those determined to con- 
tinue the war to a vigorous conclusion, and opposed to any 
compromise with the Germans. From Berlin the resignation 
of Gottlieb von Jagow, German Secretary of Foreign Affairs, 
was announced on Nov. 22. His successor was Alfred 
Zimmermann, his former Chief Assistant. Von Jagow was 
reported in ill health, and it was said the appointment of Dr. 
Zimmermann would relieve the German Chancellor, Dr. von 
Bethmann-Hollweg, of considerable parliamentary work by 
reason of the new Minister’s readiness of debate and the com- 
plete lack of talent for public speaking of von Jagow. 

An important development of the month was the death on 
Nov. 21 of Francis Joseph, Emperor of Austria and King of 
Hungary. The Emperor had, the previous Aug. 18, com- 
pleted his eighty-sixth year and had been on the Imperial 
throne since 1848, or sixty-eight years. Though he had been 
ailing for some time the end was sudden and unexpected, and 
the Emperor died literally in harness, having attended to 
State business on the day of his death. He was succeeded 
by the Archduke Charles Francis Joseph, the heir apparent, 
his nephew, a young man of 29 years, who took the title of 
Charles I. The new monarch, who was doing duty on 
the war front, immediately took over the Government and 
confirmed Premier Koerber in his funetions. After paying 
homage to the dead Emperor, he issued a proclamation say- 
ing: “I will continue to complete his work. I ascend his 
throne in astormy time. Our aim has not yet been reached, 
and the illusion of the enemy to throw down my monarchy 
and our allies’ is not yet broken. You know me to be in 
harmony with my peoples, in my inflexible decision to con- 
tinue the struggle until a peace assuring the existence and 
development of the monarchy is obtained. I will do all in 
my power to banish, as soon as possible, the horrors and 
sacrifices of war, and to re-obtain peace as soon as the honor 
of our arms, the condition of life of my countries and their 
allies, and the defiance of our enemies will allow.” 

The military developments in Europe were favorable to the 
Central Powers in that the plan of the Germans for the sub- 
jugation of Rumania were earried successfully forward, 
evidently in accordance with the carefully devised scheme 
of campaign prepared beforehand, and the Rumanians every- 
where were obliged to fall back, sustaining heavy losses under 
the assaults of the German and Austro-Hungarian armies, 
aided by the Bulgarians, and at certain points also by Turk- 
ish forces. In the Dobrudja, it seemed for a time as if the 
Rumanian armies might be able to check the foe, and with 
the assistance of the Russians, who made a strenuous effort 
to prevent the crushing of the Rumanian forces, but the 
endeavor proved in vain, and by the end of the month the 
invaders were within a short distance of Bucharest, the 
capital of Rumania, the fall of which was destined to take 
place the next month. This followed from the fact that a 
juncture had been effected between the forces under Field 
Marshal von Mackensen and Gen. von Falkenhayn. The 
forees of the former were then virtually within shelling dis- 
tance of the southern forts protecting Bucharest. Driving 
along the railroad leading north from Giurgiu, von Macken- 
sen had captured the town of Tzomana, sixteen miles south 
of Bucharest. Meanwhile, the army of Gen. von Falken- 
hayn was keeping up its pressure against the Rumanians west 
and northwest of the capital. Further north they had ecap- 
tured the town of Campulung. Everywhere the invaders 
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took large numbers of prisoners. Russians in great masses 
were withdrawn from Galicia and hurled against the invaders 
on the Eastern border of T ransylvania, without, however, 
being able to accomplish much. The impending doom of 
Rumania was foreshadowed several weeks before by Field 
Marshal von Hindenburg, who, when in Berlin on Oct. 30, 
gave a formal interview regarding war conditions that at- 
tracted active interest : ‘‘The Rumanians still retreat and 
their day of reckoning is coming,” he declared, “‘I welcomed 
their entrance into the war, for by it we got out of the 
trenches.” The French, he declared, had shown great 
tenacity, but were exterminating lives by their method of 
fighting. All their tenacity would be of no avail, and finally 
there would be none of them left. ‘‘The French nation.”’ he 
said, ‘owes this fate above all to the English. If the Eng- 
lish ask for another offensive of the same style the coming 
spring, then they will rob France of the rest of her army and 
of the rest of her national strength.’’ He also declared that 
the Entente Powers would not break through the western 
front in thirty years. 

Elsewhere, however, the Central Powers met with a num- 
ber of defeats. In the Macedonian campaign the completion 
of the first stage of the Franco-Serbian campaign resulted in 
the capitulation of Monastir by the Bulgars and Germans. 
The point was not of great strategic importance, but was of 
sentimental value, in that it marked the giving up of a place 
previously taken from the enemy. On the left wing of the 
Entente line in Macedonia the Italians also made progress 
in the sector between Lake Ochrida and Lake Tresba, west 
of Monastir, and likewise made headway toward Ochrida, 
25 miles northeast of Monastir. Earlier in the month the 
Italians also achieved success in a new offensive in the 
Gorizia and Carso sectors, capturing 4,700 Austrian prison- 
ers, six guns and numerous machine guns. The most spec- 
tacular event of all, perhaps, was the evacuation of Fort 
Vaux on the Verdun front, by the army of the German Crown 
Prince. Official announcement of this step was made by the 
Berlin War Office on Nov. 2, accompanied by the explana- 
tion that the German military leaders considered the sacri- 
fices involved in the fort’s retention out of proportion to its 
value in presentGerman strategic plans. Forts Douaumont 
and Vaux, it was stated, formed such a material element 
in the defense of Verdun that as long as they remained with 
unimpaired armaments in French hands they had to be put 
out of action in order to cripple the fortress. Once this was 
accomplished, the ruins of the forts, with the armaments 
removed, possessed no such importance to the Germans and 
served chiefly as targets for the French artillery. Fort Vaux 
had been captured by the German Crown Prince the previous 
June 6, and its surrender marked another incident in the col- 
lapse of the German drive against Verdun. 

Later in the month British troops began a new offensive 
in the Ancre River region of France, siezing the heavily forti- 
fied village of Beaumont-Hamel and in the course of a few 
days capturing several thousand prisoners. 

In Greece there was an outbreak of civil war and an ad- 
vance guard of Venizelist soldiers armed with machine guns 
seized Katerina, a few miles northwest of Saloniki. The 
Venizelist Government was reported as having a considerable 
body of well armed and trained soldiers. The situation be- 
came very threatening, with the Allied Powers constantly 
making new demands for the surrender of authority on the 
part of King Constantine, because of fear of some act of 
treachery, which might endanger the security and safety of 
the Allied forces. .On Nov. 19 Vice-Admiral du Fournet, 
Commander of the Allied fleet, informed the King Con- 
stantine Government that at seven o’clock that evening 
notice had been sent to the German, Austrian, Bulgarian and 
Turkish legations that Ministers and their staffs must within 
48 hours be aboard the Marienbad for deportation to their 
respective countries. A request for delay by these diplo- 
matic representatives of the Central Empires met with refusal 
and they finally left Athens before the expiration of the time 
limit. 

Independence for Russian-Poland was officially proclaimed 
in a joint manifesto issued by the Governments of Germany 
and Austria-Hungary, according to cable advices received 
from Berlin on Nov. 5. The manifesto was read in the Royal 
Palace of Warsaw before the assembled Polish representatives 
by Governor General Beseler of the German army. It was 
stated that this action had been in direct response to the 
wishes of the Polish people, as expressed in the visit of a dele- 
gation of the same upon the German authorities. The 
manifesto concluded by saying: “The allied monarchs thus 
most solemnly guarantee the re-establishment of the Kingdom 
of Poland. This fact cannot be any more overturned.” 
The act of thus granting autonomy to Russian Poland was 
considered as deriving a special significance from the fact 
that it meant the surrender by Austria of her ambition to 
annex a slice of the conquered Polish territory. The next 
month Archduke Charles Stephen of Austria was selected 
to be Regent of Poland, with the prospect of election as King 
later. Archduke Charles was at the time commander of the 
Austrian Navy. He is a brother of the Queen Mother of 
Spain and a cousin of the late Emperor Francis Joseph. 

Reports that wholesale deportations of Belgium civilians 
for forced labor in Germany were being made aroused con- 
siderable feeling in this country and the American Charge at 
Berlin was directed by the State Department to discuss the 
matter personally with the German Chancellor (this being 
different from a formal official protest which our Government 





was not willing to make) and to say that such deportations 
could not but have a most unfortunate effect on neutral 
opinion. Germany, in its reply, indicated that the action 
was a matter of necessity, owing to the difficulty of finding 
employment for the idle in Belgium because of the embargo 
on importations of materials for manufacturing enforced by 
the British Government, and was really for the benefit of the 
Belgians, the most of whom went willingly. 

Russia, in a dispatch from Petrograd Nov. 23, via London 
Nov. 24, officially announced the loss of the dreadnought 
Imperatritsa Maria. It was stated that on Oct. 20a fire had 
broken out in the forward magazine of the ship, and was 
followed by an internal explosion. The greater part of the 
erew were saved. This dreadnought had been launched in 
1914 and displaced 22,500 tons. The British hospital ship 
Britanie was sunk by a mine in the Aegean Sea on Nov. 21. 
The Britanic, whose tonnage was 47,500 tons, was the largest 
British liner afloat, and the third largest liner in the world, 
exceeded only by the Vaterland, now interned in the United 
States, and the Imperator. There was a loss of about fifty 
lives; there were no wounded on board. The British hospital 
ship Braemer Castle, bound from Saloniki to Malta, with 
wounded, was also mined or torpedoed in the Aegean Sea, 
but all on board were saved. On account of the activity of 
German submarines off the coast of Spain marine insurance 
rates were sharply advanced by underwriters in this city the 
latter part of the month, shipments to Mediterranean ports 
being charged 8 to 10%, as compared with the previous ruling 
rates of 5and6%. Rates to the United Kingdom, however, 
were unchanged at 214 and 3%, the waters about the British 
Isles being particularly rough at that period of the year and 
not favorable to submarine operations. The American ship 
Chemung was torpedoed and sunk near Cape d’Gata, Spain. 
Admiral Sir John R. Jellicoe, Commander of the British Fleet, 
was, on Nov. 29, appointed first Sea Lord of the British 
Admiralty, being succeeded in command of the Grand Fleet 
by Vice-Admiral Sir David Beatty, who commanded the 
British battle cruiser squadron in the Jutland naval battle. 
Admiral Sir Henry D. Jackson, the former First Sea Lord, 
was appointed President of the Royal Naval College of Green- 
wich. M. Neratoff, Assistant Russian Minister for Foreign 
Affairs, was appointed to the position of Foreign Minister. 
M. Neratoff succeeded the former Premier, who held the 
Foreign portfolio as well. In an interview in London Dr. 
Christopher Addison, Parliamentary Secretary of Munitions, 
deelared that by the following March Great Britain would be 
independent of American steel on the basis of the augmented 
munitions program for the coming year. 

In a circular addressed to the debenture holders of the 
Alabama New Orleans Texas & Pacific Junction Rys. Co. 
the Secretary of the company announced that in order to 
facilitate the arrangements for American exchange and in 
compliance with a desire expressed by the British Treasury, 
the directors had entered into a provisional contract for the 
sale to American purchasers of the following holdings of the 
company, namely (1) New Orleans & Northeastern RR., 
(a) $5,595,000 gen. Mtge. 414% bonds; (b) $1,500,000 income 
Mtge. bds., and (¢) $5,336,300 common stock. (2) South- 
western Construction Co. $448,700 common stock. The 
consideration for the sale was £2,400,000 sterling, which was 
to be invested in the purchase of British Government 6% 
Exchequer bonds. 

Count Adam de Tarnow Tarnowski was named by the 
Austrian Government as its diplomatic envoy in this country, 
to succeed Dr. Constantine Dumba, and the Entente Powers, 
after having at first refused to grant him safe conduct to the 
United States, eventually acceded to the request the next 
month on representations of the United States. 

As showing the activity of German submarines, reports 
from Berlin, Nov. 1, stated that three German submarines 
had recently returned to their home ports after having sunk 
21 ships in the English Channel in a few days, with a total 
of 28,500 tons. 

In Mexican affairs Villa, the Mexican bandit, continued 
to show considerable activity in Northern Mexico, one of his 
operations being an attack on Chihuahua City. The Mexican- 
American Joint Commission, after twelve weeks of discussion, 


| reached an agreement regarding the military control of the 


line dividing the two countries, but the acceptance of the 
plan by Gen. Carranza remained in doubt, and it appeared 
a long time subsequently that he refused to have anything 
to do with it. 

Supplementing the issuance in October of an official order 
denying to the International News Service (a Hearst con- 
trolled organization) further use of the British Official Press 
Bureau and the use in Great Britain of cables and other 
facilities for transmission of news, the circulation of the 
Hearst papers was placed under the ban in Canada and the 
International News Service denied facilities for obtaining 
news. Accordingly, no person in Canada was permitted, 
after Nov. 11, to be in possession of the newspapers or any 
issues of them, on penalty of fine and imprisonment. Cable 
advices from Paris Nov. 8 stated that the French Government 
had followed in the wake of Great Britain and deprived the 
International News Service of the use of cable service between 
Paris and America. The two Governments based their 
action on allegations of continued garbling of messages and 
breach of faith on the part of the International News Service. 

The figures of the American Railway Association, issued 
after the close of the month, showed that the car shortage 
was decreasing, but still remained large, being reported (net) 
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105,527 cars Dec. 1, against 114,908 cars Nov. 1. In 1915 
there was a net surplus of cars on Nov. 1 of 28,268 cars and 
on Dec. 1 of 37,402 cars. The Commission headed by Major- 
General Goethals, named by the President under the Adam- 
son Kight-Hour Railroad Act, to investigate the workings 
of the law, held its first meeting in New York on Nov. 23 
and had a conference with the railroad presidents for the 
purpose of discussing methods as to how the Commission’s 
investigation regarding the operation of the Adamson Law 
was to be conducted, but it was announced that the confer- 
ence was merely informal and preliminary as the work of 
the Commission did not really begin until Jan. 1. Practical- 
ly all the railroads in the country began suit to enjoin the 
operation of the law, and in the U. S. District Court at 
Kansas City on Nov. 22, by Judge William C. Hook, the Act 
was held unconstitutional in a suit brought by the Receiver 
of the Missouri Oklahoma & Gulf RR. It was finally de- 
cided by all parties concerned to let this be a test suit and an 
appeal was at once taken and the case placed on the docket 
of the U. S. Supreme Court on Nov. 28. The American 
Federation of Labor backed up the four railroad brotherhoods 
and all the indications pointed to some affiliation between 
the brotherhoods and the Federation. The Federation held 
its convention in Baltimore and extreme hostility was avowed 
to the writ of injunction as a means of stopping a strike. The 
attitude of Samuel Gompers, President of the Federation, 
had long been known, and a recommendation submitted by 
a committee was unanimously adopted on Nov. 21 by the 











convention, to the effect “that any injuction dealing with | 
the relationship of employer and employee, and based on the | 
dictum that labor is property be disregarded, let the con- 
sequences be what they may.” 

On Nov. 16 the member banks of the Federal Reserve 
system were required to pay over to the Federal Reserve 
banks another installment of reserve. This payment in- 
creased the reserves maintained with the Federal Reserve 
banks by member banks located in Reserve cities from 5-1L5ths 
to 6-15ths (the amount permanently required) and in the 
ease of banks located elsewhere than in Central Reserve and 
Reserve cities from 4-12ths to 5-12ths (likewise the amount 
permanently required). In other words, the reserves against 
demand deposits of banks outside Central Reserve and Re- 
serve cities were increased from 4% to 5% and of banks in 
Reserve cities from 5% to 6%. The banks in the Central 
Reserve cities, namely New York, Chicago and St. Louis, 
were obliged to deposit the 7% out of the 18% total cash 
reserve required at the inauguration of the system. It was 
estimated that the installment to be paid over by the country 
banks and the banks in the Reserve cities would aggregate 
between $60,000,000 and $68,000,000. 


} 
| Stock Fluctuations. Noo. 1. Nov. 29. | Range for Month. 
| 
| Industrials (Con.)- Prices tn doll ars per share. | Lowest. | Highest. 
| American Can__._--- 61% 62 | 614% Nov.29| 67% Nov. 17 
| Amer Car & Foundry- 67% 72% | 674% Nov. 1) 77% Nov. 21 
Amer Hide & L, pref -- 69 75% | 67 Nov. 3) 79% Nov. 22 
| American Locomotive- 82% 88% | 82% Nov. 1) 98% Nov. 9 
| Amer Smelt & Refin’g- 111% j116% | 110% Nov 8) 122% Nov. 20 
| Amer Steel Foundries - 65 66 | 63 Nov. 3) 72% Nov. 21 
Amer Sugar Refining- 120% 117% | 115% Nov. 14) 122 Nov. 2 
| Amer Telep & Teleg-- 133 128 | 126% Nov. 23) 134% Nov. 9 
Amer Woolen of Mass- 51% 53% 51% Nov. 4| 58% Nov. 8 
| Amer Writ Paper, pref 50} 65 46 Nov. 4) 76% Nov. 20 
| Am Zinc L & S(par$25) 52% 57% 52% Nov. 6| 65% Nov. 20 
Anaconda Cop(par$50) 94%4 984 94% Nov. 1, 105% Nov. 20 
| Baldwin Locomotive_. 84 77% 76% Nov. 29} 90% Nov. 8 
Bethlehem Steel Corp- 645 619 601 Nov.29| 700 Nov.18 
Central Leather ----- 96% 111% 96% Nov. 1} 123 Nov.10 
| Chile Copper (par $25) 22% 32% 22% Nov. 8| 39% Nov. 18 
Chino Copper (par $5) 61% 68 60% Nov. 1; 74 Nov.18 
Colorado Fuel & Iron. 53 56 52% Nov. 14) 61% Nov. 20 
| Continental Can.-_-.-- 102 99% | 98% Nov. 14] 106% Nov. 3 
Crucible Steel of Amer 89% 83% | 82% Nov.29| 96% Nov. 2 
Cuban-Amer Sugar... *220 240 216% 216% Nov. 29} 235 Nov.10 
General Electric... ~~~ 181 179 | 178% Nov. 28} 185% Nov. 17 
General Motors. -__--- *300 75 |*600 800 | 810 Nov. 4] 818 Nov. 2 
Goodrich (B F)..---- 72% j69% | J68 Nov.11} 73 Nov. 1 
Gulf States Steel tr ctfs 95 173% f 95 Nov. 1| 193 Nov. 16 
Insp Con cop(par$20) - 66% 69% | 66% Nov. 1) 74% Nov. 18 
Int Agric Corp v t c__- 26% *22 25 | 20% Nov.23| 28% Nov. 1 
Int Merc Mar tr ctfs_- 39% 45% |; 39 Nov. 1) 48% Nov. 18 
Preferred trust ctfs_ 113% 116% | 113% Nov. 1) 122% Nov. 9 
| Int Nickel(par$25) vtc 50% 46% | 45 Nov.23} 52% Nov. 11 
International Paper-- 63 63 | 6034 Nov. 6) 75% Nov. 10 
Lackawanna Steel-_-_-_ 89 102% | 87 Nov. 3} 107 Nov.17 
Maxwell Motors tr ctf - 85 73% 71% Nov.13; 86 Nov. 1 
National Lead_--.---- 68 67% | 664% Nov. 14) 70% Nov. 8 
Pittsb Coal ctfs of dep- 44 53% | 40% Nov.11) 54 Nov. 29 
Pressed Steel Car__._. 72 83% | 72 Nov. 1) 88% Nov. 20 
Railway Steel Spring -- 53% 58% 53% Nov. 13; 61% Nov. 27 
Republic Iron & Steel. 78 87 77% Nov. 4 93 Nov. 20 
Studebaker Corp (The) 128% 120% 120 Nov. 29| 131 Nov. 1 
Texas Co (The)__-__-_- 224% c207% |¢204)4 Nov. 29) 241% Nov. 21 
U 8 Industrial Alcohol 141% 135 131% Nov. 23} 148% Nov. 2 
SD © Set... ««ces<s 59% 66 |; 59 Nov. 13! 68% Nov. 22 
USSm R & M(par$50) 71 77 | Zl Nov. 1| 81% Nov. 21 
United States Steel _-- 1183 | 127% | 118% Nov. 1| 129% Nov. 27 
Western Union Teleg- 102% I 101 | 100% Nov. 29} 10434 Nov. 8 











j Quoted ex-dividend during the month and prior to 
* Bid and asked price; no sale. 


c Ex-dividend and rights. 
this date. z Ex-dividend. 
The Money Market.—In the money market there was a 
stiffening of rates all around, both on time and on eall, under 
a heavy reduction in the money holdings and surplus reserves 
of the Clearing House banks. The call loan rate at one time 
touched 6% and time money at the close was 4% for 60 days 
and 414% for 90 days to 6 months. Quotations for time 
money at the close were 4% for 60 days and 4@414% for 
90 daysto6mos. Rates for mercantile paper were advanced 
to 334@4% for choice double and prime single names, and 
to 4@44%% for other names. Surplus reserves of the Clear- 
ing House banks declined very rapidly, and by Dec. 2 were 
down to $41,001,310 from $124,107,040 on Nov. 4. Money 





Railroad Events and Stock Exchange Matters.—The Stock 


Kixchange was more or less unsettled during the month, but | 


holdings dropped from $474,675,000 to $389,593,000 Dec. 2. 


though there were some sharp downward plunges, there were | Gold on deposit with the Federal Reserve Bank of New York 


equally striking recoveries, and while the fluctuations were 
wide and erratic, the weakness was never such as to cause 
uneasiness. ‘The election results were a disappointment to 
most people of the financial world, and this led to extensive 
selling, under which the whole list declined. The downward 
tendency, however, did not endure, and after a few days the 
market cut loose from this influence and the industrial stocks 
were again made to do duty in pyrotechnic performances 
which carried many of them to the highest figures of the 
year. ‘The railroad shares were laggards, under renewed 
apprehensions regarding the outcome of the controversy 
coneerning the Adamson Kight-Hour Law, which the rail- 
roads announced their intention of testing in the courts, and 
against which they secured an injunction in one of the many 
suits brought in the lower courts. The advance in the price 
of copper strengthened the copper stocks, which consequently 
were pushed upward, and the wonderful profits made by the 
Steel Corporation repeatedly raised the shares of the latter 
to new high levels. The latter part of the month, however, 
the movement was distinctly downward. Reports that the 
Entente countries had canceled, or intended canceling some 
of their munition contracts in this country inspired fears 
that the prosperity of the industrial companies might now 
be short-lived and there were alsosuggestions at timesof new 
complications between the United States and Germany on 
account of the renewed activity of the German submarines. 
At the very close of the month the action of the Federal Re- 
serve Board in discouraging investments in foreign securities 
had a depressing effect. 
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Stock Fluctuations. Nov. 1. | Nov. 29. Range for Month. 

Railroads— | Prices in dollars per share. | Lowest. Highest. 
Atch Top & SantaFe-| 1074 | 10534 j104 Nov. 14 108% Nov. 2 
Baltimore & Ohio----| 8734 | 857} | 85 Nov.15 89% Nov. 8 
Canadian Pacific____- 172% 168 4 167% Nov. 27| 174% Nov. 8 
Chesapeake & Ohio-__| 69 674 66 Nov.14| 70 Nov. 8 
Chic Milw & St Paul_-| 95 9234 9134 Nov.15) 97 Nov. 8 
Ras benknnknc cc. ~ i 38% 37% 35% Nov. 15) 39% Nov. 8 
Great Northern, pref_| 118% 17 | 11644 Nov. 14; 120 Nov. 8 
Louisville & Nashville _| 136% *133. 155 | 182% Nov. 14] 137 Nov. 8 
New York Central____| 10744 107% ' 106 Nov.14) 110 Nov. 8 
NYNH& Hartford__ 61 5734 | 66 Nov.15) 62 Nov. 8 
Norfolk & Western_._ | 142% 213834 | 188% Nov. 14) 145 Nov. 4 
Northern Pacific. ____| 111% lll | 1095, Nov. 15} 113% Nov. 8 
Pennsylvania (par $50) 257% 57 | §65% Nov. 20} 58% Nov. 2 
Reading Co (par $50) _| 109% 109% | 1054 Nov. 14; 112 Nov. 8 
Southern Pacific. ___ 100% 298% | 298% Nov. 29} 10234 Nov. 8 
Southern Railway .___ 28% | 27% | 26 Nov.14| 29% Nov. 8 
Union Pacific... = ~~ 150% | 148% 146 Nov. 14| 153% Nov. 8 

Industrial s— 
Allis-Chalm Mfg vt3 . 25% 3434 25% Nov. 1] 38 Nov. 25 

Preferred Vv tc....- 82 90 82 Nov. 1} 92 Nov. 9 
Amer Agric Chem____ 85% 97 84% Nov. 3] 102 Nov.25 
American Beet Sugar- 102% | 103% 99% Nov. 13] 108% Nov. 22 
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got up to $181,411,000 Nov. 25, but was only $162,059,000 


Dec. 2. Loans, after moving up from $3,357 ,047 ,000 Nov.4 
to $3,454,823,000 Nov. 11, declined to $3,370,098,000 
Dec. 2. Deposits from $3,526,591,000 Nov. 4 got up to 
$3 618,233,000 Nov. 11 and then dropped to $3,448,463 ,000 
Dee. 2. 


Foreign Exchange, Silver, &c.—The sterling exchange mar- 
ket was a tame affair and, as for so many months past, was 
completely under the domination of the British Treasury. 
Fluctuations were compassed within an extremely narrow 
limit, and were, in fact, almost nominal. Gold imports, 
arrested in the early part of the month, were renewed on a 
large scale towards the close. In Continental rates of ex- 
change the feature was continued weakness of German 
reichmarks and Austrian kronen, both of which made new 
low records. The range for bankers’ sight bills on London 
was between 4 7514 @4 7650 and 4 7565@4 75 11-16. The 
rate on Paris was also again very steady and even. Rates 
on Berlin Oct. 28 got down to 67 5-16@67 5%, with the close 
Nov. 29 67.7-16@67%. Russian rubles also tumbled still 
further, getting down to 29.40@29.55 Nov. 11, from which, 
however, there was a quick recovery to 30.73 @30.85 Nov. 17, 
only to be followed by a renewed decline, with the close 
Nov. 29 at 29.52@29.65. Italian lire manifested weakness 
at times, but with a recovery at the close. Gold imports for 
the month (all ports) were $46,972,903, but as against this, 
the exports reached $26,335,062. Open market discounts at 
London still continued at 544@55%% for 60 and 90 day bills, 
but the private rate at Berlin was reported fractionally higher 
at 454%. Silver in London showed a renewed upward spurt 
and from 32)4d. Nov. 1 got up to 35 15-16d. Nov. 30. 


7/6 
The remaining month of this narrative will be given next week. 








SECOND INSTALLMENT OF $5,000,000 ON FIRST 
$15,000,000 FRENCH EXPORT CREDIT PAID. 


The second installment of $5,000,000 on the first $15,000,- 
000 credit in favor of French industrial interests, arranged for 
in this country in December 1915 by a syndicate formed 
by William P. Bonbright & Co., Inc.,of New York,and Bon- 
bright & Co., their Paris correspondents, was paid on 
Thursday of this week (March 1). The first installment of 
$5,000,000, due on Feb. 1, was paid on that day. 

Particulars of the above credit will be found in our issue of 
Nov. 6 1915, page 1514. 








Mar. 3 1917] 


THE CHRONICLE 


80% 








RUSHING INTO DICTATORSHIPS. 
From ‘‘The Evening Post’’ of New York, Feb. 23 1917. 


Tacitus etched one period of Roman history by describing it as a time 
when the people rushed into slavery (ruere in servitium). If one could 
believe some newspapers and some Governors and some members of Legis- 
latures and of Congress, the American people is just now disposed to rush 
into dictatorships. It is a method suggested for every question that comes 
up. There seems to be a perfect passion for commandeering. Let the 
State seize all the food. If anybody is building a ship for a 1orejgn 
customer, let the Government take it over. Railroads have had troubles 
with cars and fuel and cold weather. Why doesn’t the President seize 
all the lines and run them properly? The motto is, do it first and 
think about it afterwards. Seize everything at once, and pay for it 
later—also, we may add, make a worse mess of it later. 

But, men and brethren, there is neither sense nor safety in such short 
cuts. We cannot scrap overnight all our established ways of inquiring 
into the facts before leaping to conclusions. Wellington said that he 
had spent almost all his life in trying to figure out what lay beyond the 
hill in front of him. We can’t dispense with that habit of mind. If we 
give instant heed to every hysterical gentleman who comes along with 
exaggerated fears and with improvised measures to lay them; if we run 
after the sensational press which flings out its masses of unverified sta- 
tistics and shrieks for inferences which do not follow, we shall speedily 
find ourselves rushing down a steep place into the sea. 

We referred yesterday to the attempts to throw this country into a panic 
about its food supplies. The rashest assertions have been made and the 
rashest remedies proposed. One United States Senator wants to go out 
and ‘‘throttle’’ those who are conspiring to hold back food from the people. 
Does he know that there is any such conspiracy? Has he any evidence 
of a really serious food shortage? It is not a great distance from the 
Capitol to the offices of the Interstate Commerce Commission; why 
didn’t Senator Norris go over or send over to get some faint inkling of 
the facts before uttering his cries of alarm about ‘‘food riots?’’ To-day 
we have from the Commission the calm and authoritative statement, 
which ought to make the Senatorial and other panic-mongerers ashamed 
of themselves: 


No actual food or fuel shortage exists anywhere in the country, and the 
high prices should not be attributed to the present freight congestion. Re- 
ports indicated that all localities are supplied with adequate stocks of living 
necessities for immediate domestic consumptiom, and that transportation 
conditions will improve steadily. 


Our point is at present, not that this is to be taken as Gospel truth or 
as absolutely reassuring, but that the Interstate Commerce Commis 
sion is only one of the many instruments we possess to ascertain the facts. 
And we simply must get a fair grasp of the facts before we plunge into a 
wild course of action said to be made necessary by them. Here in New 
York City we have many official sources of information which are at 
least more trustworthy than the allegations of a lady anarchist on a self- 
advertising riot-visit to the City Hall, or the stray gleanings of a yellow 
reporter set to the job of handling statistics which he no more under- 
stands than he would a table of logarithms. We have the Health De- 
partment, the Charities Department, the Markets Department, the po- 
lice inspection, and a great many forms of intelligent charity work. 
They, too, have been looking into the matter of food and high prices, 
and what is the net result of their inquiries? Not that the hosuekeeping 
problem has not become very serious for many. They find that food 
costs much and will, apparently, cost more for a time. But anything 
like threatening starvation? No. Conditions of destitution anything 
like, so grave, and requiring exceptional measures to meet them, as 
three years ago? No. We are, in plain truth, confronting a state of 
things in which there are undoubteely evils and dangers, but these evils 
and dangers have been immensely exaggerated, and the unsettling thing is 
that so many people in official place have shown themselves ready to 
accept all these magnified and excited descriptions as if they were sober 
fact demanding action of an unprecedented kind. 

It may be that these cases of official and general nervous disturbance 
are partly due to upsets caused by the war. We have seen dictators 
set up in Germany and England to do this, that, and the other, so why 
not have a few of our own? Well, what we may be compelled to do if 
we go to war is one thing; what we ought to do in our present circum- 
stances is quite another. We should begin by keeping our heads, and 
insisting that our public men keep theirs. We must still maintain that 
two and two make four; that, if a dollar is worth less, you can’t get as 
much for it; that if the cost of living rises, so must wages and salaries—as 
notoriously they have done. But against flying to ills that we know 
not of we must be resolute. Till the old tools break in our hands, we 
ought not to throw them away and try to use untried inventions. Above 
all, we should confront with an unbelieving heart and a stony face every 
impetuous or frightened official who tells us that we should all be per 
fectly happy if we only had a dictator to make us so. 








THIRD CANADIAN DOMESTIC WAR LOAN—NO LOAN 
TO BE MADE IN NEW YORK AT PRESENT. 

Announcement was made by Finance Minister White of 
Canada on Feb. 27, that a third Canadian domestic war loan 
would be offered for public subseription on March 12. While 
the formal announcement has not yet been made of the de- 
tails of the proposed issue, it is anticipated that the amount 
will be from $100,000,000 to $150,000,000, bearing 5% inter- 
est, running for 20 years and free from all Canadian Govern- 
ment taxation. Principal and interest will be payable in 
gold in New York and in Canada. It is expected that the 
yield to the investor will be about 534%. The two previous 
domestic war loans ($100,000,000 in November 1915 and 
$100,000,000 in September 1916) were both heavily over- 
subscribed. 

The particulars of the 1915 loan were published in our 
issues of Nov. 27 1915 (page 1825) and Dee. 11 1915 (page 
1994), and of the 1916 loan in our issue of Sept. 16 1916 
(page 981.) 

Mr. White said he has no New York issue in view at the 
present time, and expects that the proceeds of the domestic 
loan will carry the Canadian Government until next summer. 





ARGENTINE GOVERNMENT REDEEMS ONE-YEAR 


NOTES—ARRANGES NEW LOAN TO 
PROVIDE FUNDS. 


The Argentine Government on March 1 paid off the ma- 
turing $5,000,000 1-year discount notes placed in this 
country a year ago by a syndicate headed by the Guaranty 
Trust Co., and to which we referred in our issue of March 11 
1916, page 994. To provide for the payment of these notes, 
the Government arranged for a new loan of the same amount 
with a group, comprising the Guaranty Trust Co., J. P. 
Morgan & Co., the National City Co., Kuhn, Loeb & Co., 
Lee, Higginson & Co. and Harris, Forbes & Co. It issaid 
that the new notes, which will mature Oct. 1 next, will not be 
offered to the public, but will be sold to investors over the 
counter. The rate paid by the Argentine Government for 
the loan was not disclosed, but the bankers say that it was 
surprisingly low.’’ 

Similar arrangements, it is said, are expected to be made to 
provide funds for the payment of the remaining $10,000,000 
of the 1-year loan, placed last year, which matures in equal 
amounts on April 1 and May 1 of this year. 








BRITISH REGULATIONS REGARDING DEALINGS 
IN FOREIGN AND COLONIAL SECURITIES. 


The regulations issued on Jan. 30 by the British Treasury 
governing the sale abroad of foreign, colonial and Indian 
securities (mention of which was made in our issue of Feb. 
10) are given below. With regard to these regulations, 
which represent a modification of regulations issued on Jan. 
24, the London ‘‘Economist’’ of Feb. 3 said: 

We referred last week to regulations issued by the Treasury on Jan. 24th 
with regard to certain foreign and colonial securities. The gist of the 
announcement was that the Treasury intends to put into effect its power, 
under the Defense of the Realm Act, to take possession of or require 
delivery of certain securities. The regulations included the following 
clause:— 

7d—(1) A person shall not, without the consent of the Treasury, 
remove from the United Kingdom or be directly or indirectly concerned 
in removing from the United Kingdom any securities to which the Treasury 
have power to apply or have applied regulation 7c, or dispose of any such 
securities to any person except to a person ordinarily resident in the United 
Kingdom. 

The effect of this clause was modified by a Treasury announcement made 
on Tuesday, giving permission for the sale abroad and the shipment abroad 
of foreign, colonial, and India securities not already listed in any Treasury 
order, provided they have been in physical possession in the United King- 
dom since the outbreak of war. Further limitation announced at the 
same time were that American, Canadian and Newfoundland securities 
may be sold only in those countries, and that the proceeds of sale must in 
any case be remitted to this country, and ‘‘re-invested’’ here. This last 
provision was further revised by another Treasury notice issued on Thurs- 
day, which substitutes the word ‘‘retained’’ for the word ‘‘re-invested.”’ 
This latest announcement also limits and modifies that of Tuesday in the 
following manner:— 

(2) Paragraph 6 should read:— 

‘The permission given by this announcement for the removal of securities 
from the United Kingdom applies only to securities the sale of which has 
been already arranged at the time of removal. No such removal for the 
purpose of prospective sale, or for any other purpose, is permissible without 


the special sanction of the Treasury, for which application must be made 
to the American Dollar Securities Committee."’ 


Below are the regulations of Jan. 30, except that section 
6 is shown as modified on Feb. 1: 

The Lords Commissioners of His Majesty’s Treasury announce that they 
have given general permission under the provisions of the Defense of the 
Realm Securities Regulations of Jan. 24th 1917, for the sale abroad until 
further notice of any foreign, colonial, and Indian securities to which the 
regulations relate, and the shipment abroad of the securities in completion 
of any such sales, subject to the following limitations and conditions:— 

(1) Such permission shall apply only to securities which have not at the 
time of sale been included in any order issued by the Treasury under the 
regulations. 

(2) Any foreign, colonial and Indian securities which have remained 
since the 30th September 1914, in physical possession in the United King- 
dom and have not since the outbreak of war been in enemy ownership, 
may be sold in the United States of America, the Dominion of Canada, or 
the Colony of Newfoundland, provided that:- 

(a) The proceeds of any such sales are remitted to this country forthwith, 
and invested here. 

(6) All communications in respect to any such sales are carried out by 
cable only and not by mail. 

[Written communications must be 
already sent. 

(c) Every telegram or cable which relates to any such sales bears a 
certificate, signed by the sender in the following form:— 


confined to confirmation of cables 


Form of Certificate. 

I (or we) hereby certify that the securities referred to in this telegram 
(or cable) have remained since the 30th September 1914, in physical posses- 
sion in the United Kingdom, have not since the outbreak of war been in 
enemy ownership and have not been included in any order issued by the 
Treasury making them subject to the Defense of the Realm Regulations 
of January 24th 1917, and I (or we) undertake that in the event of these 
negotiations resulting in the sale of any of these securities, such securities 
will be handed without delay to an approved bank or exchange house for 
transmission abroad, and that the proceeds of the sale will be invested 
in this country. 


(d) When any sale has been thus arranged, the completion of the sale 
and the shipment of the securities to the country in which they have been 
sold, must be effected in the following manner only:— 
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A dollar draft must be drawn on a New York, Canadian or Newfound- 
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land house and negotiated in the United Kingdom with an approved 
exchange agent to whom the securities must be delivered, together with a 
certificate signed by the person negotiating the sale, to the effect that the 
draft represents approximately the full sale price of the securities delivered. 

(A limited number of banks and exchange houses will be approved by 
the Treasury for the purpose of carrying out these transactions, which can 
only be effected through such approved banks or exchange houses.) 

(3) United States of America, Canadian and Newfoundland securities 
must not be sold in any other foreign country or British possession. 

(4) Foreign, colonial and Indian securities (other than United States of 
America, Canadian and Newfoundland securities) which have remained 
since the 30th September 1914, in physical possession in the United King- 
dom, and have not since the outbreak of war been in enemy ownership, 

may also be sold in any of such foreign countries or British possessions, 
provided that: 

(a) The proceeds of any such sale are remitted to this country forthwith, 
and invested here. 

(b) All communications in respect to any such sales are carried out by 
telegram or cable only and not by mail. 

Written communications must be confined to confirmation of cables 
already sent. 

(c) Every telegram or cable which relates to any such sales bears a 
certificate, signed by the sender, in the following form:— 

Form of Certificate. 

I (or we) hereby certify that the securities referred to in this telegram (or 
cable) have remained since the 30th September 1914 in physical possession in 
the United Kingdom, have not since the outbreak of war been in enemy 
ownership, and have not been included in any order issued by the Treasury 
making them subject to the Defense of the Realm Regulations of January 
24th 1917, and I (or we) undertake that, in the event of these negotiations 
resulting in the sale of any of such securities, the proceeds of such sale 
will be remitted to this country forthwith, and invested here. 

Oe es ee eee eee 
SI a gle 

(d) When any sale has been arranged the securities may be forwarded to 
the country in which they have been sold, provided that a certificate in 
the form set out below is affixed to the outside of the parcel and signed by 
the person who has effected the sale: 

Form of Certificate. 

I (or we) hereby certify that the undermentioned securities which have 
remained in physical possession in the United Kingdom since the 30th 
September 1914, have not since the outbreak of war been in enemy owner- 
ship and have not been included in any order issued by the Treasury making 
them subject to the Defense of the Realm Regulations of January 24th 
1917, are being forwarded to (here state the destination of the securities) 
where they have been sold, and I (or we) undertake that the proceeds of 
such sale will be remitted to this country forthwith, and invested here. 

(Here set out the securities.) 
ON EE See ee ee ae 
SR oid cai a me eo 

(5) Foreign, colonial and Indian securities held in physical possession 
abroad, on behalf of a British subject, and which have not since the out- 
break of war been in enemy ownership, may be sold only by special per- 
mission of the Treasury for which application must be made to the American 
Dollar Securities Committee, 19 Old Jewry, E. C., who will either purchase 
such securities on behalf of the Treasury, or will give the necessary authori- 
ties and instructions as to the methods to be adopted for their sale. 

(6) The permission given by this announcement for the removal of 
securities from the United Kingdom applies only to securities, the sale of 
which has been already arranged at the time of removal. Nosuch removal 
for the purpose of prospective sale or for any other purpose is permissible 
without special sanction of the Treasury, for which application must be 
made to the American Dollar Securities Committee. 

(7) All existing regulations in regard to dealing with securities which have 
not been continuously in physical possession in the United Kingdom, or 
which have been in enemy ownership, or in which any enemy interest is 
concerned, will continue to apply in full force to all dealings under this 
permission. 

Note.—In the case of an agent signing the certificate the forms of which 
are set out in this announcement, he must receive a written assurance from 
the actual seller, that the proceeds of the sale will be invested here. 

The following announcement was issued on Ist February:— 

The Lords Commissioners of His Majesty’s Treasury announce that the 
following modifications will be made in the arrangements notified on 30th 
January in regard to the sale and removal abroad of foreign securities to 
which the Defense of the Realm (securities) Regulations are applicable:— 

(1) Telegrams and cables, with the certificates required by the notice, 
must be handed in at the Chief Post Office, the Central Telegraph Office, 

the Branch Office in Threadneedle Street, E. C., or the Head Post Offices 
of towns in which there is an Associated Stock Exchange, otherwise they 
cannot be transmitted. 

(2) Paragraph 6 should read.— 

‘The permission given by this announcement for the removal of securities 
from the United Kingdom applies only to securities, the sale of which has 
been already arranged at the time of removal. No such removal for the 
purpose of prospective sale, or for any other purpose, is permissible without 
the special sanction of the Treasury, for which application must be made 
to the American Dollar Securities Committee.”’ 

(3) Sales will be permitted subject to the other conditions being fulfilled, 
notwithstanding that the proceeds are not re-invested in the United King- 
dom, provided that the proceeds of such sales are bona fide required for 
use in the United Kingdom for other purposes and will not be transmitted 
abroad, and in such cases the form of certificate may be varied by substitut- 
ing the words “‘retained here’”’ for ‘‘invested here’’ at the end. 

(4) Where a telegram or cable is subsequently confirmed by letter, a 
duplicate of the certificate attached to the telegram or cable must be 
enclosed in the letter. 

(5) In view of the postal regulations of foreign countries, certificates 
must not be pasted upon parcels, but they must either be attached under 
separate cover or inclosed in the parcel, which will in all cases be opened 
by the Censor. 

(6) Drawn securities or maturing securities may be collected abroad 
in the following manner: 

They must, if payable in the United States of America, the Dominion 
of Canada, or the Colony of Newfoundland, be negotiated through an 
approved bank or exchange house. In the case of payment in other foreign 
countries they may be transmitted to the country where they are payable, 
but must be accompanied by a certificate in similar form to that required 
in the case of securities transmitted abroad on completion of a sale. 

(7) Coupons of securities (not at the time of transmission subject to any 
Treasury order under the regulations) may continue to be sent abroad for 
collection as they become due as heretofore without any special certificate 
under the notice. 








SUBSCRIPTIONS 
BANKS. 

Subscriptions on behalf of the Government to $8,879,905 
of the $9,000,000 capital of the Federal Land Banks was 
announced by Secretary of the Treasury McAdoo on the 
ist inst. The public subscriptions to the stock of the banks 
totaled but $120,095. In his announcement in which he 
stated that the result of the public offering was neither a 
surprise nor a disappointment, Secretary McAdoo said: 

In accordance with the terms of the Act, subscription books were opened 
to the public and notice given by advertisement in the daily newspapers 
and posting on the bulletin board of the Federal building in each of the 
twelve cities. No special effort, however, was made to secure subscrip- 
tions, the taking of the full amount of stock being.assured by the Govern- 
ment underwriting. The fact that the banks were unlikely to pay any 
dividends on this stock during the first year and that it will ultimately be 
retired at par naturally made it unattractive to investors. As far as the 
interest of the banks is concerned, it is to their advantage that the stock 
should be held by the Government, as individual stockholders are entitled 
to participate in dividends, while the Government is excluded by the terms 
of the Act from the receipt of dividends on its stock. The small public 
subscriptions are, therefore, neither a surprise nor a disappointment. 

The paragraph in a local newspaper yesterday stating that the Board 
had failed in an effort to float $9,000,000 farm loan bonds and had been 
forced to appeal to New York bankers to put the system in operation is a 
palpable absurdity. The $9,000,000 capital stock to which this paragraph 
presumably had reference has all been subscribed and the marketing of 
bonds is a matter which will not come up for a month ortwo. The thous- 
ands of inquiries that have been received for these bonds and the fact that 
legislation is now pending which will make them legal investments for trust 
funds and the funds of savings banks and insurance companies in most of 
the States where they are not already legal investments for such funds 
under existing law, assure a ready market for farm loan bonds at a satisfac- 
tory interest rate. 

In no district outside of the Eighth (Omaha) did the sub- 
scriptions exceed 2% of the authorized capital of $750,000 for 
each bank. The Government’s share of the capital of each 
district is as follows: 

No. 1—Springfield, Mass__$739,725| 


TO FARM LOAN 


No. 7—St. Paul, Minn___$744,640 


No. 2—Baltimore, Md_-_-- 740,220|No. 8—Omaha, Neb__-_-_- 708 265 
No. 3—Columblia, 8. C__.. 749,590|No. 9—Wichita, Kan ___. 743,665 
No. 4—Louisville, Ky__--- 742,265|No. 10—Houston, Tex____ 735,285 
No. 5—New Orleans, La___ 745,430|No. 11—Berkeley, Cal____ 743,890 


No. 6—St. Louis, Mo__-__- 742,075|No. 12—Spokane, Wash___ 744.855 





1916 EARNINGS OF NATIONAL BANKS LARGEST 
IN HISTORY. 

According to the preliminary figures just compiled by the 
Comptroller of the Currency, the national banks of the 
United States in the calendar year 1916 showed the largest 
earnings, both gross and net, reported in any year since the 
organization of the National Banking system half a century 
ago. A statement issued by the Comptroller on Feb. 2 
further says: 


Their gross earnings aggregated 600 million dollars, as compared with 
528 million dollars for the fiscal year ending June 30 1915, an increase of 
13.6%, while the net earnings for the calendar year ending Dec. 31 1916 
amounted to 170 million dollars, an increase of 43 million, or 34% over the 
carnings for the fiscal year ending June 30 1915. The gross earnings for 
the last six months of 1916 were at the rate of 628 million dollars a year, 
while the net earnings for the same six months were at the rate of 185 
million dollars per annum, or 29.5% of gross earnings. During these last 
six months the national banks of the country have earned at the rate of 
over 17% per annum on their entire capital stock, and over 10% per annum 
on their combined capital and surplus. 

These highly favorable results have been coincident with a radical re- 
duction in the rates of interest charged borrowers in all parts of the coun- 
try, in the larger cities as well as in the rural districts. 

The Comptroller's office has received gratifying admissions from banks 
in different localities that the abolition of excessive interest rates heretofore 
charged by many banks is redounding to the benefit not only of the cus- 
tomers of the banks, but of the banks themselves, which are now doing a 
larger and more profitable business than at any time in the past. 








BANK OF FRANCE PARIS AGENT OF NEW YORK 
FEDERAL RESERVE BANK. 

Announcement was made by the Federal Reserve Board on 
Feb. 28 of its approval of the application of the Federal Re- 
serve Bank of New York for permission to name the Bank of 
France as its agent in Paris. In December the appointment 
of the Bank of England as a foreign correspondent and agent 
of the New York Federal Reserve Bank was made known, 
and on Feb. 13 the appointment of the Philippine National 
Bank in Manila to be correspondent in the Philippines of the 
Sgn Francisco Federal Reserve Bank was announced. In its 
announcement this week concerning its latest action the 
Board said: 

Pursuant to the policy already made known in connection with the Bank 
of England on Dec. 26 1916, at which time it was stated that the Board 
had under consideration the advisability of authorizing Federal Reserve 
banks to establish correspondents or agencies in Europe, the Federal Re- 
serve Board has announced that it has passed a resolution approving the 
application of the Federal Reserve Bank of New York for authority to es- 
tablish an agency with the Bank of France of Paris, France. - 

This action is taken under the provisions of Section 14, paragraph (E), of 
the Federal Reserve Act, which authorizes any Federal Reserve bank, with 
the consent of the Federal Reserve Board, to ‘‘open and maintain banking 
accounts in foreign countries, appoint correspondents and establish agencies 
in such countries wheresoever it may deem best for the purpose of purchas~ 








MarR. 3 1917.] 


THE CHRONICLE 





809 








ing, selling and collecting bills of exchange and to buy and sell, with ot 
without its endorsement, through such correspondents or agencies, bills of 
exchange arising out of actual commercial transactions and to open and 
maintain banking accounts for such foreign correspondents or agencies.”’ 
Other Federal Reserve banks may participate in the agency relationship 
with the Bank of France, when established, upon the same terms and con- 


ditions that will govern the Federal Reserve Bank of New York, if they so 
desire. 








TRANSIT OPERATIONS OF RICHMOND RESERVE 
BANK. 
The Federal Reserve Bank of Richmond in a report of its 
transit department for the period from Jan. 15 to Feb. 15, 
shows the following totals: 


No .Items. Amount. 
Local Federal Reserve city Clearing House totals Jan. 

PIE PUN ER eras ale ici x oe ws eK oa a ee 25,461 $54,069,400 
RN NE eg ea ee so ok onesie eeue meee 979 $2,079,592 
Average amount per item...................... 2,123 
ae a Free 


Within the district outside the Federal Reserve city 


PUGS Oils SOR OR: Bibs ix cca boone no ccusnn be 341,929 $87,156,700 


MVGEERO GSE ois coe tccct dc cbasnwowascanen 13,151 $3,366,027 

Average amount per item_................._... 256 

Service charge at 1 4c. equal cost per $1,000_____- 4 88-100 cts. 
Items sent to other Federal Reserve banks totals Jan. 

TOE ORES tie lee ln alee Ri age ine, State SM OF ad 42,341 $56,363,200 
eI RI ei 1,625 $2,171,661 
Average amount per item______________________ 1,331 
Service charge at 1 4c. equal cost per $1,000_____-_ 94-100 cts. 

eee FE. CO, 8Oo ce ak Se re acemacmuce 409,731 $197,949,300 
PRINS WERE oe OS. Nt NE Sk eat 15,756 $7,613,435 
AVerage amount por item... 5. ew ne ne 483 


Service charge at 1 4c. equal cost per $1,000 2 58-100 cts. 





PHILADELPHIA BANKERS DISCUSS HIGH INTEREST 


RATES AND RESERVE CLEARING PLAN. 

In declaring his disapproval of the practice of paying 
excessive rates of interest on deposits, H. N. Nissly, Cashier 
of the Union National Mount Joy Bank of Mount Joy, Pa., 
pointed out the grave danger of banks becoming money 
borrowers, instead of pure money lenders. Mr. Nissly’s 
remarks were made before Group 5 of the Pennsylvania 
Bankers’ Association in session at Philadelphia on Feb. 22. 
The Philadelphia ‘‘Record’’ quotes him as follows: 

The subject of interest on deposits is not open to serious differences of 
opinion among bankers. All feel that an adjustment is desirable, and 
many feel that it is imperative. The question is viewed generally from 
the location of the person who discusses it. Some sections can pay 4% 
as easily as some sections pay 3%. Iam firmly of the impression that in a 
number of instances the present rate of interest paid on deposits is excessive; 
that it is difficult for many banks to make the profit on their funds to which 
they are entitled, particularly under unusual conditions. 

The organization of Federal Reserve banks and large importations of 
gold have brought about a change in the rate on loans and investments in 
all localities. We may never see money rates as they were, at 6%, pre- 
vailing. The Department at Washington is to blame for a good part of the 
high interest rates. It would grant a charter to organize a bank in a section 
which could not give the patronage to build a strong institution. The bank 
would advertise 4%, even 5%, on time deposits, and the neighboring 
institutions would follow for sake of holding their funds. All now would 
be glad to get back to the former rates. 

If 3 or 34%% were paid, the bank would invest in high grade paper or 
bonds. I certainly advocate the adjustment of the situation in such 
a Way as will enable the banks to do a safe, sane and profitable business 
which, at the same time, will be absolutely fair to the depositor. Is it not 
possible that instead of being pure money lenders, as banks should be, 
there is grave danger that many of our number are becoming money 
borrowers ? 

The clearing plan of the Federal Reserve system came in for 
criticism at the hands of A. S. Harkness, Cashier of the 
Quarryville National Bank of Quarryville, Pa. He is 
credited by the ‘‘Record”’ as stating that it is unnecessary 
to tell the bankers how improper it is for ‘‘the Federal Reserve 
banks to enter our legitimate field and enforce the redemption 
of checks at par.’’ He further said: 

Personally, I do not regard the Federal Reserve Act to be a thing sacred, 
nor do I think it need be spoken of in whispers. 1 reserve the right to 
take issue on every point that is oppressive, believing that no system can 
permanently succeed or even endure that does not command the highest 
respect of every bank within its jurisdiction and to accomplish this there 
must be no conflict of interests. Co-operation must exist all along the line. 

I am opposed to the whole clearing plan, not because it is a matter of a 
small loss in exchange, but because it duplicates work that must always be 
carried on by banks independently and because it is being enforced arbi- 
trarily. If the city banks would withhold all checks from the Federal 
Reserve Bank there would be no discussion of the matter, as there would 
be no checks to clear. Ido what the law requires and no more, for we are 
the victims of excessive legislation in both State and nation. We are 
harrassed with reports, statements and tax bills. 

On the other hand, Grier Hirsch, President of the York 
National Bank of York, Pa., is reported by the Philadelphia 
‘*Press’”’ as having taken a rather strong stand in favor of the 
Federal Reserve system. He urged that the country banks 
should take advantage of the check collection system of the 
Reserve banks and, moreover, that they should concentrate 
their gold holdings in the Reserve banks where they can do 
the greatest good and most effective work in strengthening 
the banking fabric of the country taken as a whole. The 
**Press’’ adds: 


One interesting point he brought out was that the cost of check redemp- 
tion or payment should be paid by the issuer or drawer. In support of this 








he pointed out that the national banks have to pay the cost of redemption 
of national bank notes, that the Federal Reserve banks have to pay the 
cost of redemption of reserve notes and that the United States Government 
has to pay the cost of redemption of United States notes or ‘‘greenbacks."’ 
As a check is issued by an individual in lieu of money he argued that the 
person drawing the check should pay any cost incurred in its redemption or 
collection and not the person to whom the check is issued or given. 


On the question of interest on deposits, while the matter 
was the subject of discussion, no definite action concerning 


the subject was taken at the meeting. The ‘‘Press’’ says: 

The contention of the bankers is that interest on deposits is too high and 
that consequently the banks have difficulty in earning the profit to which 
they are entitled. Competition between banks for business causes the 
high interest rates offered, and one banker said that he believed the remedy 
lies in legislation, whether State or Federal, regulating the rate of interest 
to be paid on deposits. 

Where attempts have been made to reduce the amount of interest, in the 
Delaware Peninsula, for instance, where it was proposed to reduce the 
interest rate from 4 to 3% per annum, some banks at the last minute 
refused to co-operate and the plan as proposed fell through. 








MONTHLY REPORT OF BUSINESS CONDITIONS IN 
N. Y. RESERVE DISTRICT. 

Pierre Jay, in his statement concerning business con- 
ditions in the New York Federal Reserve District, prepared 
for the March number of the Federal Reserve Bulletin, 
finds that ‘‘business in general manifested but little dis- 
quiet over the recent serious change in American foreign 
relations. More conservative tendencies,’’ he says, “and 
caution in making long commitments had been apparent 
for some time, and thus commerce and industry were in a 
measure prepared for the unexpected developments.’”’ The 
greatest handicap to domestic and foreign trade Mr. Jay 
states is the transportation problem. He adds: 

For over a year the railroads have been unable to handle promptly the 
enormous movement of merchandise. The situation has been made more 
serious during the last few weeks by extremely cold weather and postponed 
sailings of ships. Railway lines and terminals are crowded with unloaded 
cars, mills and factories cannot get prompt deliveries of fuel and raw ma- 
terials. 

Notwithstanding all the drawbacks and the more restrained, waiting 
attitude of business in general, reports indicate a large volume of spring 
trade, saisfactory payments and continued activity in the production and 
sale of goods. 

Mr. Jay also refers to the uneasiness among the foreign 
element which caused withdrawals of small deposits in 
isolated instances, particularly in the larger cities, but 
which lasted only a few days. To meet the increasing de- 
mands for currency the New York Federal Reserve Bank 
issued Federal Reserve notes for $32,500,000, from Feb. 
1 to 19 inclusive, against $9,800,000, paid out during the 


preceding month and $6,250,500 in February a year ago. 








E. C. McDOUGAL’S FURTHER PROTEST AGAINST RE- 
SERVE BANK’S PROPOSAL FOR COLLECTION 
OF STATE BANK CHECKS AT PAR. 


Supplementing what he had to say earlier in the month 
on the proposal of the Federal Reserve Bank of New York to 
collect checks upon State banks at par, E. C. McDougal, 
President of the Bank of Buffalo, and President of the Asso- 
ciation of the State Banks of the State of New York, made 
some further observations on the subject in an address de- 
livered last Saturday (Feb. 24) before Group III. of the New 
York State Bankers’ Association at Elmira. Mr. Me- 
Dougal’s remarks were presented under the title, ‘State 
Banks and the Federal Reserve System.’’ We give the 
following extracts therefrom: 

In the State of New York we are fortunate in having a most excellent 
State system of banking. Practically the only thing of importance in the 
system that can be said to be in politics is the appointment of the Superin- 
tendent of Banks. Although the citizens of this State should blush to say 
it, it is a fact that a Republican Governor who should appoint a Democrat 
to this office would be considered unfaithful to his party. Fortunately, 
this is about as far as politics goes in large matters in our State system. 
In all my experience—and I am speaking only of what has come under my 
persona! notice in connection with the relations between various Superin- 
tendents and the banks under their control—it would have been impossible 
for me to tell from the attitude of any one of them, in the discharge of his 
duty, whether he was a Democrat or a Republican. So far as my observa- 
tion goes, State banks have been treated on their merits. 

The State Banking Department has been very strict. No good banker 
should complain of that, especially if, in its enforcement of the law and 
of the principles of sound banking, all State banks are treated alike, and 
provided that, in the future as in the past, the Superintendent shall recog- 
nize that there is a sharp line of demarcation between the supervisory and 
corrective functions of the State Department and the administrative 
functions of the officers and board of directors of a bank. Wedo nat be- 
lieve that the public wants any State department to run our banks. Any 
such attempt would be the first step towards getting our State banking 
system into politics. 

The present Superintendent of Banks and the State banks and trust 
companies are working in harmony. The Superintendent has a broader 
view than that of any individual banker. Each individual banker knows 
the local conditions in his part of the State better than the Superintendent 
possibly can know the local conditions in all parts of the State. At present 
there is a council of nine, composed of three officers from State banks of 
discount, three officers from trust companies and three officers from sav- 
ings banks. This council is for the express purpose of consulting from time 
to time with the Superintendent of Banks and of cooperating with him for 
the betterment of the State Banking System. 
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There is much closer touch between State banks and our State Banking 
Department than there possibly could be between national banks and the 
Comptroller of the Currency. The national system is too large. <A State 
banker came to me the other day not quite satisfied with a letter from our 
State Banking Department. I advised him not to write a reply but to 
make an appointment with the Superintendent and go to New York or 
Albany toseehim. Any State banker can get access to the Superintendent 
of Banks. That is a most valuable privilege. It is not so easy to get 
access to the Comptroller of the Currency at Washington. In fact, I was 
informed by a banker that, some months ago, a committee of the board 
of directors of a bank hundreds of miles from Washington traveled there to 
see the Comptroller of the Currency, waited two or three days, were unable 
to see him, and went back home very much dissatisfied. 

It may not be fair that national banks should carry the burden of the 
Federal! Reserve system and State banks get the benefit, but do not forget 
that State banks are not to blame. National banks were forced into the Fed- 
eral Reserve system. ‘They naturally feel that they are bearing a burden, 
part of the benefits of which indirectly are received by State banks. Many 
national banks may feel that this is unjust, that they would very much 
like to see State banks forced into the system. It might be well to reflect 
as to whether that really would be for the benefit of national banks. Dis- 
satisfied as so many of them now are with the Federal Reserve system, 
would not its requirements be still more arbitrary and irksome after all 
our State banking systems had been absorbed ? 

National banks and State banks have common interests. Are not we 
State banks fighting this battle not only for ourselves but for national 
banks, which dare not fight in the open? If State banks were members, 
they also would be helpless. There would be no body of bankers left to 
fight for the common cause. 

In theory, the stockholders of each Federal Reserve bank elect two- 
thirds of the directors of that bank, butthe Federal Reserve Board can re- 
move any director without doing more than simply sending him word to 
the effect that he is removed ‘‘for the good of the service.’’ All such di- 
rectors work with collars around their necks, with chains attached, the 
other ends of the chains being in the hands of the Federal Reserve Board. 
So far this has not worked any marked disadvantage, but suppose this 
country were plunged into war and the directors of any Federal Reserve 
bank, in the exercise of their business judgment, refused to do something 
that the Government of the United States required, what would happen? 

Here is the situation to-day. The Federal Reserve system has a Federal 
Advisory Council. The Federal Reserve Board is composed mostly of 
amateurs who pay very little attention to the advice of the Federal Ad- 
visory Council, composed of some of the best bankers of this country. 
There is proposed legislation now before Congress. The Federal Reserve 
Board recommends certain legislation. The Federal Advisory Council 
differs with the Federal Reserve Board. The committees in the Senate 
and in the House of Representatives differ with both, thinking that they 
know better than either. A banker told me that some time ago, at a con- 
ference of bankers in New York City, Senator Owen practically told them 
that he knew better than they did what was good for the banking business. 
There was general laughter, but that apparently did not weaken the Sena- 
tor’s confidence in his own views. 

Some years ago, in New York City, I attended the 
Group VIII.ofthe New York State Bankers’ Association. After the din- 
ner three foreign bankers——one from Berlin, one from Paris and one from 
Liverpool, Eng.—explained the banking systems of the different countries. 
When the Englishman arose, he said: ‘‘An English bank can lend to whom- 
soever it pleases, in any amounts it pleases, on any kind of security it pleases 
or without security if it pleases. It can carry any reserve it pleases, in any 
kind of money it pleases, or no reserve if it pleases.’’ Subject to a few 
broad laws, English banking is absolutely free to adjust itself to business 
requirements. Still, no English bank, no matter how powerful, dare, in 
the face of public opinion, conduct its business unsoundly. This freedom 
in banking, this ability instantly to adjust banking facilitates to changing 
business needs, is what has made London the banking centre of the world. 
You cannot put the banking business of this country in a straight-jacket 
and expect it to serve the public well. Legislators and public officials are 
too apt to forget that commercial banks are simply instruments for the 
facilitation of business. The more restrictions which are put upon banks, 
the less able are they to give to the public that service which is necessary 
to the fullest development of trade and commerce. 

Remember that a bank’s main business is dealing in credit. It is not 
so much lack of cash as lack of credit facilities that hampers business men 
in times of panic. They use very little cash in their business except for 
payrolls. Over 90% of the business of this country is transacted by credit 
instruments which we call ‘‘bank checks.’’ Credit is the most sensitive, 
the most timid commodity dealt in. It is subject to the influence of every 
sentiment of apprehension. Unwise expansion of credit brings inflation. 
Unwise contraction of credit brings disaster. The control of this delicate 
machinery should not be in the hands of amateurs. 

The situation on Aug. 1 1914, when the European war broke, was the 
most serious situation from a financial standpoint which ever has faced 
the banks of this country. The Federal Reserve Bank was not yet in 
operation. Notwithstanding that, the credit facilities of our old banking 
system were more than ample. There was plenty of credit for legitimate 
business needs. The only lack was the lack of currency. That soon was 
furnished through the currency associations with very little expense. As 
soon as the emergency was over, the emergency currency was retired, the 
currency associations dissolved and the entire incident closed. 

The Federal Reserve Board has requested power to change, from time 
to time, the percentage of reserve required. If the Federal Reserve Board 
were composed of seven of the best bankers in the United States of America, 
they would not have wisdom enough to exercise this power. The proper 
way to control reserves is through the rate of discount. This is largely 
experimental. For instance, a certain rate is fixed. No board can tell 
whether or not that is the correct rate. In another week the rate again 
may be changed. The second rate may not prove to be the correct rate. 
The experiment is continued until the desired results are accomplished. 
if the results are accomplished, the final rate must be correct. By the 
following week, a further change in the situation may require a still dif- 
ferent rate. 

It is urged that the Federal Reserve Bank of New York has a perfect 
right to present checks on any bank, at the counter of that bank, and to 
demand payment in cash at par. That is perfectly true. Had the Fed- 
eral Reserve Bank no other purpose than to procure cash, there could be no 
valid criticism of its action. The trouble is that such is not its real pur- 
pose. That purpose clearly is to force banks uopn which checks are drawn 
to remit New York exchange at par. At a conference of country bankers in 
Rochester, an Assistant Cashier of the Federal Reserve Bank of New York 
stated that the furnishing of New York exchange, and the transfer of funds 
from one city to another, were services for which no bank had any right to 
make a charge. Any man with ordinary common sense knows that this is 
nonsense. Such service costs money. It presupposes the procuring and the 
maintaining of banking connections and the keeping of balances in other 
cities. It presupposes clerk hire, Stationery and rent. A bank furnishing 
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such facilities at par does so ata loss. A bank has a perfect right to make 
a charge covering cost, plus a fair profit. “a 

When the Federal Reserve Bank of New York takes the position that this 
service must be furnished not only for nothing but at an actual loss, it 
takes an untenable and an unjust position. It is perfectly true that, in 
the past, some country banks have charged exorbitant rates. It may be 
true that, to-day, some of them are charging exorbitant rates. The Fed- 
eral Reserye Bank is perfectly justified in collecting checks upon such 
banks in any way it chooses. When country banks are willing to remit 
small amounts at one-tenth of 1°7, and moderate sized amounts at one- 
twentieth of 1%, such banks are asking no more than fair compensation 
for their services. To attempt to coerce such banks is unjust. The state- 
ment that they are not entitled to charge for such services is untrue. To 
use the technical argument that they should not object to redeeming at 
par, over their own counter, checks drawn upon them, when these checks 
are presented, not simply to get cash, but to coerce them, is insincere. 

It has been stated that the Federal Reserve Board intends to make every 
bank check worth par in every part of the United States. The Board 
might just as easily decree that two and two shail make five. <A check 
upon San Francisco is worth par to a man in San Francisco. To a man 
in Denver, it is worth a little less than par. Toa manin St. Louis, a little 
less than that. To a man in New York or Boston, a little less than that. 
The same is true of a check on Minneapolis on the hands of a man in Min- 
neapolis as compared with the same check in the hands of a man in St. 
Louis or in the hands of a man in New Orleans. Genuine country-wide 
parity for loca] checks is a theoretical dream. Unnatural, enforced parity, 
under unjust laws, might be possible, just as it might be possible to pass a 
law that a shipper of oranges in Cailfornia should receive for a box of oranges 
which he has shipped to Maine, and upon which he has paid freight, the 
same price that he would receive for the same box of cranges in California. 

Superficially considered, it may seem that this question of collection 
charges, while important as a matter of Justice to our entire State banking 
community, is important as a matter of selfish interest to country bankers 
oily. Considered from the point of their selfish interests, and looking no 

urther than their noses, Buffalo banks undoubtedly are indifferent to the 
raction of the Federal Reserve Bank of New York in its endeavor to coerce 
State banks. The probability is that banks in Rochester, Syracuse, Al- 
bany and other clearing house cities, are similarly indifferent. Neverthe- 
less, all State institutions, not even excepting those of New York City, 
should realize that self-preservation requires united opposition to the 
Federal Reserve Bank or to any other power which endeavors unjustly to 
coerce even a small part of our State banking institutions. 

The solidarity of the banking system of New York is at stake. 
our strong State banking system fall, how can any other State system 
hope to stand. It must be perfectly plain to anyone who is not willfully 
blind that it is the intention of the Federal Reserve Board to force into the 
Federal Reserve system all State institutions. The Federal Reserve Board 
says that such institutions will be received into the system on very favor- 
able terms, and that they will be allowed to remain, each under the super- 
vision of its own State banking department. Probably such an arrange- 
ment could not long continue. There would be conflict of authority and 
discord between the authorities of the United States and the authorities 
of the State of New York. While no man can prophesy exactly what 
would happen, the probability is that the powers of the Federal Reserve 
Board gradually would encroach upon the powers of the State Banking 
Department, until the powers of the latter were practically extinguished, 
while the State banks members of the Federal Reserve association looked 
helplessly on. This is the main danger, compared with which the question 
of collection charges sinks into insignificance. To anticipate and to pre- 
vent this danger, State banks of discount and trust companies should join 
in a State clearing house association, with powers to do everything for a 
member that the Federal Reserve system can do, except the power to 
issue currency. To meet that lack, the executive committee of the asso- 
ciation should be authorized to procure currency for any member in case 
of need, paying a premium for it if necessary. 

Years of experience covering several panics have proven the clearing 
house association to be the quickest, the least expensive and the best 
method of meeting unforeseen emergencies. With such an association, 
membership in which would be much less expensive than membership in 
the Federal Reserve association, our State system would be entirely 
independent of the national system. 

Such independence is desired not for attack upon the national system. 
but for mutual protection of members in times of financial stress, and 
for defense against such attacks on the part of the Federal Reserve system 
as exist to-day. 


Should 





U.H. McCARTER SAYS PROCEEDINGS TO TEST TRUST 
POWERS OF NATIONAL BANKS NOT INSPIRED 
BY JEALOUSY. 


Uzal H. McCarter, President of the Fidelity Trust Co. of 
Newark, in his remarks as Toastmaster at the annual banquet 
of the trust companies of the United States on Monday last 
at the Waldorf-Astoria took occasion to reply to statements 
with regard to the proceedings brought by the trust com- 
panies to test the constitutionality of the provision in the 
Federal Reserve Act permitting national banks to act in a 
fiduciary capacity in which it was made to appear that the 
trust companies move was inspired by jealousy. Mr. 
McCarter stated that ‘‘in this matter there is not, nor has 
there ever been the slightest particle of jealousy on the part 
of the trust companies. In what they have done they have 
been actuated by what they conceive to be their duty in the 
protection of their business.”” Mr. McCarter further said 
that if the Supreme Court decides the issue in favor of the 
Federal Reserve Board, all opposition on the part of the trust 
companies will cease and the national banks will be wel- 
comed into the business. We give the following from his 
remarks: 


As many of us almost tearfully admit, Group 8 this year rather curtailed 
its hospitality, and as a result we ‘‘country’’ bankers were deprived of the 
pleasure of attending the annual feast of that organization. Seeking for 
a reason why we were not invited, I have diligently searched through the 
provisions of the Federal Reserve Act and I have carefully examined the 
regulations promulgated by the Federal Reserve Board in the expectation, 
or rather in the apprehension, that possibly non-member banks and trust 
companies were to be no longer recognized in good society. In it, however, 








! I found nothing relating to this matter, though I musi confess that every 











Mar. 3 1917.) 


THE CHRONICLE 





8i1 








other subject seems to have been comprehensively dealt with in the copious 
regulations of the Board. 

in spite of it all, however, the trust companies, with that Christian for- 
bearance with which they are so generally credited in all their operations 
and activities, have meekly turned the other cheek to Group 8 and have 
included the members of it in our hospitality to-night. 

While it is true that we are here this evening for a pleasant time and not 
to talk shop, I, nevertheless, desire to take advantage of this opportunity 
to inject a serious thought into the proceedings, in the hope that through 
the publicity, incident to the occasion, the position of the trust companies, 
with regard to the test by them of the constitutionality of a portion of 
the Federal Reserve Act, may reach the bankers of the country and may 
offset, to some extent, at least, what appears to some of us as an inspired 
criticism of their motives in this particular matter. Through certain 
articles in some of the financial magazines it has been made to appear that 
the motives of the trust companies, in conducting this test, are sordid and 
of a ‘‘dog in the manger’ character. As a matter of fact, there never was, 
in any Case, an inference more unfounded. 

It will be admitted by all, I think, that the framers of the Federal Reserve 
law, in their desire to popularize the enactment among the national banks, 
granted them fiduciary powers as a sop to compensate them for some of 
the alleged burdens to which they were supposed to be subjected by the 
provisions of that Act. In other words, this provision of the law was not 
incorporated in it as a result of any general demand upon the part of the 
public or because of any wish of the banks themselves. 

Upon an examination of the Act and a careful consideration of its effects, 
the trust companies found themselves confronted with the danger of having 
their most important function inspired by the invasion of their field of 
operation by a multitude of institutions all of which, or nearly all of which, 
are without the requisite experience and many of them, numerically speak- 
ing, could not, and would not, be able to provide the necessary organization 
for the proper handling of such business. It, therefore, seemed to the trust 
companies as though corporate trusts as such were jeopardized, for the 
reason that a single failure to properly execute a given trust, by an institu- 
tion improperly equipped for duties of this exacting nature, would be a 
serious reflection upon, and a severe blow to, corporate trustees. 

So as I have said, the main function of the trust companies seemed to be 
menaced. An appeal to the Federal Reserve Board availed nothing and 
consequently legal advice was sought on the subject with the result that 
the trust companies were advised by eminent counsel that the action of 
Congress in conferring fiduciary powers upon national banks was unconsti- 
tutional. They were further advised to raise, immediately, the question 
of constitutionality of Section 11, paragraph K, of the Federal Reserve 
Act. That has been done in several of the States, and the contention of the 
trust companies has been, in two or three instances, sustained in the State 
courts. It is now about to be argued in the United States Supreme Court. 
In the belief that a prompt decision of the entire subject was as vital for 
the national banks as for the trust companies, their aid was sought in a 
friendly suit to test the entire question, but that plan failed to meet with 
their co-operation, and it therefore, as a matter of necessity, was abandoned. 

I do not believe that there is one trust company in the country doing a 
fudiciary business, under improved methods and upon a substantial scale, 
that has the slightest fear of competition from any other institution, or 
class of institutions, doing a business of similar character, under like condi- 
tions and like limitations, but trust companies do object to, and protest 
against, any institution or class of institutions, attempting to do that most 
sensitive of all businesses, where they have not the legal right so to do, or 
where there exists, as at the present time, a serious doubt in the minds 
of many of the ablest lawyers in the country as to their right so to act. I 
think I speak for the trust companies of the country, as I know I do for 
those represented by the officials of the Trust Company Section of the 
American Bankers’ Association, and for the Committee having the litigation 
in charge, when I say that, should the Supreme Court of the United States 
decide the matter at issue in favor of the supporters of the Federal Reserve 
Act, all opposition, on the part of the trust companies, will cease and the 
national banks will be welcomed by them into the business—assuming, of 
course, that all classes of institutions undertaking the work are to perform 
this great public service under like conditions and restrictions. In this 
matter there is not, nor has there ever been, the slightest particle of jealousy 
on the part of the trust companies. In what they have done they have been 
actuated by what they conceive to be their duty in the protection of their 
business, which is founded upon the confidence of the public, and without 
which the business will die. 








SENATE AMENDMENTS TO FEDERAL RESERVE ACT. 

The unlikelihood of the enactment of the proposed amend- 
ments to the Federal Reserve Act at this session of Congress 
seems evident. On Feb. 24 Governor Harding of the Federal 
Reserve Board received assurances from the Democratic 
leaders to permit the amendments approved by the Senate 
Banking and Currency Committee to be taken up last Mon- 
day, Chairman Owen, it is said, promising that there would 
be no opposition. However, Senator Gronna, Republican, 
had previously declared he would have to have time for free 
discussion of the amendments, and when Senator Owen 
moved on Tuesday for the immediate discussion of the bill, 
the motion was defeated without a roll-call. 

As a matter of interest we print below the report presented 
to the Senate by Senator Owen on Feb. 16 when submitting 
the amendments to the law proposed by the Senate Commit- 
tee on Banking and Currency. This report is useful because 
it indicates in all cases the changes from the existing law. 
We show the existing law in Roman type and new matter in 
italics. That part of existing law which the amendments 
proposed to eliminate is printed in black-faced type and 
enclosed in black-faced brackets ([). 

The Committee on Banking and Currency, to which was referred the bill 
(S. 8259) to amend the Federal Reserve Act, having considered the same, 
report it back without amendment and recommend its passage. 

The amendments to the Federal Reserve Act contained in this bill are 
strongly recommended by the Federal Reserve Board, Gov. Harding of 
the Board having appeared in person before the committee to explain the 
necessity for this proposed legislation. 

The several sections of the bill are separately discussed in the following 


report, and for the convenience of the Senate each section proposed to be 
amended is printed so as to show existing law and the proposed change in 


Section 1—Assistants to Reserve Agents. 
That section four of the Act approved December twenty-third nineteen 
hundred and thirteen, known as the Federal Reserve Act, be amended by 
striking out the sentence reading as follows: ‘‘One of the directors of class C, 
who shall be a person of tested banking experience, shall be appointed by 
the Federal Reserve Board as Deputy ‘Chairman and Deputy Federal 
Reserve Agent, to exercise the powers of the Chairman of the Board and 
Federal Reserve Agent in case of absence or disability of his principal,’’ and 
by adding in place thereof the following: 
“Subject to the approval of the Federal Reserve Board, the Federal Reserve 
Agent shall appoint one or more assistants. Such assistants, who shall be 
persons of tested banking experience, shall assist the Federal Reserve Agent 
in the performance of his duties and shall also have power to act in his name 
and stead during his absence or disability. The Federal Reserve Agent may 
require such bonds of his assistants as he may deem necessary for his own pro- 
tection. Assistants to the Federal Reserve Agent shall receive an annual com- 
pensation to be fixed and paid in the same manner as that of the Federal Re- 
serve Agent. One of the directors of class C shali be appointed by the Federal 
Reserve Board as Vice-Chairman to exercise the powers of the Chairman of the 
Board in case of the absence or disabilily of the Federal Reserve Agent; in case 
of the absence of the Chairman and Vice-Chairman, the third class C director 
shall preside at meetings of the Board.” 
The first section abolishes the office of Deputy Chairman and Deputy 
Federal Reserve Agent and substitutes therefor an assistant to be appointed 
by the Federal Reserve Agent under bond to the agent, at a salary to be 
fixed and paid in the same manner as that of the Federal Reserve Agent. 
Existing law provides that in the absence of the Federal Reserve Agent, 
the Deputy Reserve Agent acts in his place. The Board has had much 
difficulty in obtaining from class C directors men qualified to fill the position 
of Deputy Reserve Agent. This officer is required to have the same 
qualifications as the Federal Reserve Agent; he must have had banking 
experience and must not be an officer, director or stockholder in any bank. 
As arule, he is not a salaried officer, and his only compensation is the fees 
paid directly upon attendance of meetings, although he is compelled to be 
prepared at all times to assume the duties of Federal Reserve Agent in case 
of the absence or disability of that officer. This involves a transfer and 
auditing of securities, and the Deputy Reserve Agent would find it most 
inconvenient to leave his business and report immediately to the bank on 
short notice. The adoption of the amendment will more definitely fix 
the responsibility for the funds and operates to give the Board more latitude 
in the selection of class C directors. 

The amendment in this section further provides that one of the directors 
of class C shall be appointed by the Reserve Board as Vice-Chairman to 
exercise the powers of Chairman of the Board in case of the absence or 
disability of the Federal Reserve Agent. Under existing law the Deputy 
Reserve Agent is also Deputy Chairman. 

Section 2—Extending Clearing and Collection Facilities to Non-member Banks. 

The following shows the proposed change in existing law: 

Sec. 2. That the first paragraph of section thirteen be amended so as 
to read as follows: 

‘‘Any Federal Reserve Bank may receive from any of its member banks, 
and from the Unifed States, deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes or checks and drafts, payable 
upon presentation, and also, for collection, maturing noles and bills; or, 
solely for purposes of exchange or of collection, may receive from other 
Federal Reserve banks deposits of current funds in lawful money, national 
bank notes or checks upon other Federal Reserve banks, and checks and 
drafts, payable upon presentation within its district, and maturing notes and 
bills payable within its district; or, solely for the purposes of exchange or of 
collection, may receive from any non-member bank or trust company deposits 
of current funds in lawful money, national bank notes, Federal Reserve notes, 
checks and drafts payable upon presentation, or maturing notes and bills; 
Provided, Such non-member bank or trust company maintains with the Federal 
Reserve Bank of its district a balance in an amount to be determined by the Fed- 
eral Reserve Board under such rules and regulations as it may prescribe.”’ 


Section 2 proposes to amend the first paragraph of section 13 of the 
Federal Reserve Act so as to permit non-member banks or trust companies 
to deposit funds in Federal Reserve banks solely for the purposes of exchange 
or collection. This privilege is to be extended only in the event that such 
non-member bank or trust company maintains with the Federal Reserve 
bank of its district such a balance as in the judgment of the Federal Reserve 
Board may be deemed necessary. 

Any clearing and collection plan to be effective must be comprehensive 
enough to include all checks. The following statement from the members 
of the Federal Reserve Board is in justification of this proposed amendment: 

It is contemplated that the compensating balances which non-member 
banks participating in the clearing plan will be required to keep with Federal 
Reserve banks will be sufficiently large to protect member banks and justi 
Federal Reserve banks in undertaking the service. Any clearing and col- 
lection plan to be effective must be so comprehensive as to include all checks. 
At present the par lists of the Federal Reserve banks include the names of 
banks checks on which can be collected in any circumstances at a minimum 
of time and expense, but do not embrace a large number of towns in every 
State where there are no member banks; and in order to make collections 
on such points many banks are obliged to maintain accounts in addition 
to their reserve accounts with the Federal Reserve banks. A necessary 
factor in any successful clearing plan is the offset whereby balances only 
require settlement instead of the total volume of transactions. As long as 
the clearing system does not embrace all of the banks, this offset is lost in @ 
corresponding degree and the value of the system diminished in proportion. 


Section 3——Foreign Acceptances. 

Sec. 3. That the fifth paragraph of section thirteen be, and is, hereby 
amended so as to read as follows: 

“Any member bank may accept drafts or bills of exchange drawn upon 
it having not more than six months sight to run, exclusive of days of grace, 
which grow out of transactions involving the importation or exportation 
of goods; or which grow out of transactions involving the domestic ship- 
ment of goods provided shipping documents conveying or securing title 
are attached at the time of acceptance; or which are secured at the time of 
acceptance by a warehouse receipt or other such document conveying or 
securing title covering readily marketable staples. No member bank shal 
accept, whether in a foreign or domestic transaction, for any one person! 
company, firm or corporation to an amount equal at any time in the aggre. 
gate to more than ten per centum of its paid-up and unimpaired capita- 
stock and surplus, unless the bank is secured either by attached documents! 
or by some other actual security growing out of the same transaction as 
the acceptance; and no bank shall accept such bills to an amount equal at 
any time in the aggregate to more than one-half of its paid-up and un- 
impaired capital stock and surplus. Provided, however, That the Federal 
Reserve Board, under such general regulations as it may prescribe, which shall 
apply to all banks alike regardless of the amount of capital stock and surplus, 
may authorize any member bank to accept such bills to an amount not exceeding 
at any time in the aggregate one hundred per centum of its paid-up and un- 
impaired capital stock and surplus: Provided, however, That the aggregate of 
acceptances growing out of domestic transactions shall in no event exceed fifty 
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per centum of such capital stock and surplus: Provided, further, That in no 
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event shall a bank accept for any one person, company, firm or corporation to 
an amount equal at any time in the aggregate to more than twenty per centum 
of its paid-up and unimpaired capital stock and surplus." 

Section 3 proposes to amend the fifth paragraph of section 13 of the Re- 
serve Act so as to permit the Federal Reserve Board to authorize member 
banks to accept foreign bills of exchange growing out of transactions in- 
volving the importation or exportation of goods to an amount not exceeding 
100 per cent of its paid-up and unimpaired capital and surplus. The ac- 
ceptance for any one person, company or firm is restricted, however, to 
not more than 20 per cent of the bank’s paid-up and unimpaired capital 
and surplus. 


Section 4—Gold and Gold Certificates as Collateral Security for the Issuance 
of Federal Reserve Notes. 

Sec. 4. That section sixteen, paragraphs two, three, four, five, six and 
seven be further amended and re-enacted so as to read as follows: 

‘‘Any Federal Reserve bank may make application to the local Federal 
Reserve Agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal Reserve Agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered shall 
be notes, drafts, bills of exchange or acceptances rediscounted under the 
provisions of section thirteen of this Act, or bills of exchange indorsed by a 
member bank of any Federal Reserve district and purchased under the pro- 
visions of section fourteen of this Act, or bankers’ acceptances purchased 
under the provisions of said section fourteen, or gold or gold certificates; 
but in no event shall such collateral security, whether gold, gold certificates 
or eligible paper, be less than the amount of Federal Reserve notes applied for. 
The Federal Reserve Agent shall each day notify the Federal Reserve Board 
of all issues and withdrawals of Federal Reserve notes to and by the Federal 
Reserve bank to which he is accredited. The said Federal Reserve Board 
may at any time call upon a Federal Reserve bank for additional security 
to protect the Federal Reserve notes issued to it. 

“Every Federal Reserve bank shall maintain reserves in gold or lawful 
money of not less than thirty-five per centum against its deposits and re- 
serves in gold of not less than forty per centum against its Federal Reserve 
notes in actual circulation: Provided, however, That when the Federal Reserre 
Agent holds gold or gold certificates as collateral for Federal Reserve notes issued 
to the bank such gold or gold certificates shall be counted as part of the gold 
reserve which such bank is required to maintain against its Federal Reserve 
notes in actual circulation [and not offset by gold or lawful money 
deposited with the Federal Reserve Agent §. Notes so paid out shall 
bear upon their faces a distinctive letter and serial number, which shall be 
assigned by the Federal Reserve Board to each Federal Reserve bank. 
Whenever Federal Reserve notes issued through one Federal Reserve bank 
shall be received by another Federal Reserve bank they shall be promptly 
returned for credit or redemption to the Federal Reserve bank through 
which they were originally issued or, upon direction of such Federal Reserve 
bank, they shall be forwarded direct to the Treasurer of the United States to be 
retired. No Federal Reserve bank shall pay out notes issued through 
another under penalty of a tax of ten per centum upon the face value of 
notes so paid out. Notes presented for redemption at the Treasury of the 
United States shall be paid out of the redemption fund and returned to the 
Federal Reserve banks through which they were originally issued, and 
thereupon such Federal Reserve bank shall, upon demand of the Secretary 
of the Treasury, reimburse such redemption fund in lawful money or, if 
such Federal Reserve notes have been redeemed by the Treasurer in gold 
or gold certificates, then such funds shall be reimbursed to the extent 
deemed necessary by the Secretary of the Treasury in gold or gold certifi- 
cates, and such Federal Reserve bank shall, so long as any of its Federal 
Reserve notes remain outstanding, maintain with the Treasurer in gold an 
amount sufficient in the judgment of the Secretary to provide for all re- 
demptions to be made by the Treasurer. Federal Reserve notes received 
by the Treasurer otherwise than for redemption may be exchanged for gold 
out of the redemption fund hereinafter provided and returned to the Reserve 
bank through which they were originally issued, or they may be returned 
to such bank for the credit of the United States. Federal Reserve notes 
unfit for circulation shall be returned by the Federal Reserve agents to the 
Comptroller of the Currency for cancellation and destruction. 

“The Federal Reserve Board shall require each Federal Reserve bank 
to maintain on deposit in the Treasury of the United States a sum in gold 
sufficient in the judgment of the Secretary of the Treasury for the redemp- 
tion of the Federal Reserve notes issued to such bank, but in no event less 
than five per centum of the total amount of notes issued less the amount of 
gold or gold certificates held by the Federal Reserve Agent as collateral security; 
but such deposit of gold shall be counted and included as part of the forty 
per centum reserve hereinbefore required. The Board shall have the right, 
acting through the Federal Reserve Agent, to grant, in whole or in part, 
or to reject entirely the application of any Federal Reserve bank for Federal 
Reserve notes; but to the extent that such application may be granted 
the Federal Reserve Board shall, through its local Federal Reserve Agent, 
supply Federal Reserve notes to the bank so applying, and such bank shall 
be charged with the amount of [such § notes issued to it and shall pay 
such rate of interest [on said amount J as may be established by the 
Federal Reserve Board [and the amount of such § on only that amount 
of such notes which equals the total amount of its outstanding Federal Reserve 
notes less the amount of gold or gold certificates held by the Federal Reserve 
Agent as collateral security. Federal Reserve notes [so] issued to any 
such bank shall, upon delivery, together with such notes of such Federal 
Reserve bank as may be issued under section eighteen of this Act upon 
security of United States two per centum Government bonds, become a 
first and paramount lien on all the assets of such bank. 

“‘Any Federal Reserve bank may at any time reduce its liability for 
outstanding Federal Reserve notes by depositing with the Federal Reserve 
Agent its Federal Reserve notes, gold, gold certificates or lawful money 
of the United States. Federal Reserve notes so deposited shall not be re- 
issued, except upon compliance with the conditions of an original issue. 

“The Federal Reserve Agent shall hold such gold, gold certificates or 
lawful money available exclusively for exchange for the outstanding Federal 
Reserve notes when offered by the Reserve bank of which he is a director. 
Upon the request of the Secretary of the Treasury the Federal Reserve 
Board shall require the Federal Reserve Agent to transmit [so much of 
said gold ] to the Treasurer of the United States so much of the gold held 
held by him as collateral security for Federal Reserve notes as may be required 
for the exclusive purpose of the redemption of such [notes] Federal 
Reserve notes, but such gold when deposited with the Treasurer shall be counted 
and considered as if collateral security on deposit with the Federal Reserve Agent. 

“Any Federal Reserve bank may at its discretion withdraw collateral 
deposited with the local Federal Reserve Agent for the protection of its 
Federal Reserve notes [deposited with it ] issued to it and shall at the 
same time substitute therefor other [like ] collateral of equal amount 


with the approval of the Federal Reserve Agent under regulations to be 
prescribed by the Federal Reserve Board. Any Federal Reserve bank may 
retire any of its Federal Reserve notes by depositing them with the Federa, 





Reserve Agent or with the Treasurer of the United States, and such Federal 
Reserve bank shall thereupon be entitled to receive back the collateral deposited 
with the Federal Reserve Agent for the security of such notes. Federal Reserve 
banks shall not be required to maintain the reserve or the redemption fund 
heretofore provided for against Federal Reserve notes which have been retired. 
Federal Reserve notes so deposited shall not be reissued except upon compliance 
with the conditions of an original issue.”’ 

The amendment to section 16 will permit the Federal Reserve banks to 
receive gold coin and gold certificates in exchange for Federal Reserve 
notes, which is now done by indirection. 

It is of great importance to the Federal Reserve system to attract to the 
Federal Reserve banks a large amount of gold which now serves no very 
useful purpose in the pockets of the people or as till money in the member 
banks. 

The adoption of this proposal would result in causing the gravitation 
into Federal Reserve banks of probably $200,000,000 of gold. It would 
strengthen the potentiality of the bank in accommodating our national 
commerce by giving to these banks the power, in case the exigency should 
ever arise, and to the extent that this gold should be attracted into the 
custody of the Federal Keserve banks, to issue Federal Reserve notes 
against qualified commercial paper at par, and would have the effect of 
magnifying the power of the banks and strengthening public confidence 
in the Federal Reserve system. 

The Imperial Bank of Germany has demonstrated the value of the 
system of issuing legal-tender notes against commercial bills of a qualified 
class. It has had a very great stabilizing effect upon Germany’s finance, 
industry and commerce. 

The Bank of England has on occasion, by a ministerial permit, authorized 
the issuance of legal-tender notes against commercial bills. 

The Federal Reserve system has been very much more conservative than 
either of these plans, requiring as security for Federal Reserve notes 100 per 
cent in qualified commercial! bills plus 40 per cent gold, besides the security 
of the entire banking system of the United States, which is, of course, 
behind these notes, with its capital, surplus and double liability of stock- 
holders. 

The effect of the proposed amendment is to permit the Federal Reserve 
banks, if the occasion should ever arise, to issue to the limited extent that 
it has received gold in lieu of Federal Reserve notes—to that extent and to 
that extent only—Federal Reserve notes against 100 per cent of qualified 
commercial bills of short maturities, underwritten by member banks, as 
required by statute. 

Your committee regards this as an important improvement in the system. 


- 


Seciion 5—Permitting Deposits of Gold Coin and Gold Certificates with the 
Treasurer and Sub-Treasurer to the Credit of the Federal Reserve Board. 
Sec. 5. That section sixteen be further amended by adding at the end 

of the section the following: 

‘“‘That the Secretary of the Treasury is hereby authorized and directed to 
receive deposits of gold coin or of gold certificates with the Treasurer or any 
Assistant Treasurer of the United States when tendered by any Federal Reserve 
bank or Federal Reserve Agent for credit to its or his account with the Federal 
Reserve Board. The Secretary shall prescribe by regulation the form of receipt 
to be issued by the Treasurer or Assistant Treasurer to the Federal Reserve bank 
or Federal Reserve Agent making the deposit, and a duplicate of such receipt 
shall be delivered to the Federal Reserve Board by the Treasurer at Washington 
upon proper advices from any Assistant Treasurer that such deposit has been 
made. Deposits so made shall be held subject to the orders of the Federal Re- 
serve Board and shall be payable in gold coin or gold certificates on the order 
of the Federal Reserve Board to any Federal Reserve bank or Federal Reserve 
Agent at the Treasury or at the Sub-Treasury of the United States nearest the 
place of business of such Federal Reserve bank or such Federal Reserve Agent: 
Provided, however, That any expense incurred in shipping gold to or from the 
Treasury or Sub-Treasuries in order to make such payments, or as a result 
of making such payments, shall be paid by the Federal Reserve Board and as- 
sessed against the Federal Reserve banks. The order used by the Federal Re- 
serve Board in making such payments shall be signed by the Governor, or Vice- 
Governor, or such other officers or members as the Board may by regulation 
prescribe. The form of such order shall be approved by the Secretary of the 
Treasury. 

“The expenses necessarily incurred in carrying out these provisions, including 
the cost of the certificates or receipts issued for deposits received, and all ez- 
penses incident to the handling of such deposits shall be paid by the Federal 
Reserve Board and included in its assessments against the several Federal 
Reserve banks. 

‘Gold deposits standing to the credit of any Federal Reserve bank with the 
Federal Reserve Board shall, at the option of said bank, be counted as part of 
the lawful reserve which it is required to maintain against outstanding Federal 
Reserve notes, or as a part of the reserve it is required to maintain against 
deposits. 

‘Nothing in this section shall be construed as amending section siz of the 
Act of March 14 1900, as amended by the Acts of March 4 1907, March 2 1911 
and June 12 1916, nor shall the provisions of this section be construed to apply 
to the deposits made or to the receipts or certificates issued under this section.” 

This is added for the convenience of the Federal Reserve Board in 
making its adjustments of gold and gold certificates, so as to permit these 
adjustments to be made by a system of bookkeeping rather than by the 
actual physical transfer of the gold and gold certificates. 

Section 6—Relieving National Banks of the Necessity of Keeping on Deposit 

United States Bonds with the Treasurer. 

Sec. 6. That section seventeen be, and is, hereby amended so as to read 
as follows: 

‘Sec. 17. So much of the provisions of section fifty-one hundred and fifty- 
nine of the Revised Statutes of the United States, and section four of the 
Act of June twentieth eighteen hundred and seventy-four, and section eight 
of the Act of July twelfth eighteen hundred and eighty-two, and of any 
other provisions of existing statutes as require that before any national 
banking associations shall be authorized to commence banking business 
it shall transfer and deliver to the Treasurer of the United States a stated 
amount of United States registered bonds, and so much of those provisions 
or of any other provisions of existing statutes as require any national banking 
associations now or hereafter organized to maintain a minimum deposit of such 
bonds with the Treasurer is hereby repealed.”’ 

This proposed amendment merely obviates a practice no longer required 
under the Federal Reserve Act of compelling national banks to keep a 
minimum deposit of United States bonds with the Treasurer of the United 
States. 

National banks are no longer required to keep outstanding a minimum 
amount of circulating notes and a newly organized bank is not obliged to 
purchase or carry any bonds of the United States; but there are a number 
of national banks, organized before the passage of the Federal Reserve Act, 
which have retired their national bank circulation in full, yet they are, 
under a construction of the old law, required to keep on deposit with the 
Treasurer of the United States a certain minimum of United States bonds. 
The committee believes that these banks should be relieved of further 
obligation in this matter. 
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Section 7—Reserves. 

Sec. 7. That section nineteen be amended and re-enacted so as to read 
as follows: 

“Sec. 19. Demand deposits within the meaning of this Act shall com- 
prise all deposits payable within thirty days, and time deposits shall com- 
prise all deposits payable after thirty days, [and] all savings accounts 
and certificates of deposit which are subject to not less than thirty days’ 
notice before payment, and all postal savings deposits. 

[When the Secretary of the Treasury shall have officially an- 
nounced, in such manner as he may elect, the establishment of a 
Federal Reserve bank in any district, every subscribing member ] 
Every bank, banking association or trust company which is or which becomes 
a member of any Federal Reserve bank shall establish and maintain with its 
Federal Reserve bank reserves as follows: 

“(a) If [a bank] not in a reserve or central reserve city, as now or 
hereafter defined, it shall hold and maintain with the Federal Reserve bank 
of its district actual net reserves equal to not less than {Ltwelve § siz per 
centum of the aggregate amount of its demand deposits and [five] three 
per_centum of its time deposits[[, as follows: J. 

“In its vaults for a period of thirty-six months after said date 
five-twelfths thereof and permanently thereafter four-twelfths. 

“In the Federal Reserve bank of its district, for a period of twelve 
months after said date, two-twelfths, and for each succeeding six 
months an additional one-twelfth, until five-twelfths have been so 
deposited, which shall be the amount permanently required. 

“For a period of thirty-six months after said date the balance of 
the reserve may be held in its own vaults, or in the Federal Reserve 
bank, or in national banks in reserve or central reserve cities as now 
defined by law. 

“After said thirty-six months’ period, said reserves, other than 
those hereinbefore required to be held in the vaults of the member 
bank and in the Federal Reserve bank, shall be held in the vaults of 
the member bank or in the Federal Reserve bank, or in both, at the 
option of the member bank. 

“(b) If [a bank] in a reserve city, as now or hereafter defined, it shall 
hold and maintain with the Federal Reserve bank of its district actual net re- 
serves equal to not less than [fifteen ten per centum of the aggregate 
amount of its demand deposits and [five § three per centum of its time 
deposits [, as follows: §. 

“In its vaults for a period of thirty-six months after said date 
six-fifteenths thereof, and permanently thereafter five-fifteenths. 

“In the Federal Reserve bank of its district for a period of twelve 
months after the date aforesaid at least three-fifteenths, and for 
each succeeding six months an additional one-fifteenth, until six- 
fifteenths have been so deposited, which shall be the amount per- 
manently required. 

“For a period of thirty-six months after said date the balance of 
the reserves may be held in its own vaults, or in the Federal Reserve 
bank, or in national banks in reserve or central reserve cities as new 
defined by law. 

“After said thirty-six months’ period all of said reserves, except 
those hereinbefore required to be held permanently in the vaults of 
the member banks and in the Federal Reserve bank, shall be held in 
its vaults or in the Federal Reserve bank, or in both, at the option 
of the member bank. 

“*(e) If [a bank J in a central reserve city, as now or hereafter defined, 
-it shall hold and maintain with the Federal Reserve bank of its district an 
actual net reserve equal to not less than eighteen J thirleen per centum 
of the aggregate amount of its demand deposits and [five ] three per centum 
of its time deposits]_, as follows: J. 

“In its vaults six-eighteenths thereof. 

“In the Federal Reserve bank seven-eighteenths. 

“The balance of said reserves shall be held in its own vaults or in 
the Federal Reserve bank at its option. 

“Every member bank shall maintain in its own vaults an amount of specie 
or currency equal to at least four per centum of ils demand deposits less the 
amount of those reserves with the Federal Reserve bank which are in excess of 
the minimum reserves required by this section. 

[‘‘Any Federal Reserve bank may receive from the member banks 
as reserves not exceeding one-half of each installment, eligible 
paper as described in section thirteen properly indorsed and accep- 
table to the said Reserve bank. 

“If a State bank or trust company is required or permitted by the 
law of its State to keep its reserves either in its own vaults or with 
another State bank or trust company or with a national bank, such 
reserve deposits so kept in such State bank, trust company or 
national bank shall be construed within the meaning of this section 
as if they were reserve deposits in a national bank in a reserve or 
central reserve city for a period of three years after the Secretary of 
the Treasury shall have officially announced the establishment of a 
Federal Reserve bank in the district in which such State bank or 
trust company is situate. Except as thus provided, no] No member 
bank shall] keep on deposit with any non-member bank a sum in excess of 
ten per centum of its own paid-up capital and surplus. No member bank 
shall act as the medium or agent of a non-member bank in applying for or 

receiving discounts from a Federal Reserve bank under the provisions of 
this Act except by permission of the Federal Reserve Board. 

“The reserve carried by a member bank with a Federal Reserve bank 
may, under the regulations and subject to such penalties as may be pre- 
scribed by the Federal Reserve Board, be checked against and withdrawn 
by such member bank for the purpose of meeting existing liabilities: Pro- 
vided, however, That no bank shall at any time make new loans or shall pay 
any dividends unless and until the total reserve required by law is fully 
restored. 

“In estimating the reserves and the cash in vault required by this Act, 
the net balance of amounts due to and from other banks shall be taken as 
the basis for ascertaining the bank deposits against which reserves with 
Federal Reserve banks and cash in vault shall be determined. Balances 
in reserve banks due to member banks shall to the extent herein 
provided be counted as reserves. 

“National banks, or banks organized under local laws, located in Alaska 
or in a dependency or insular possession or any part of the United States 
outside the continental United States may remain non-member banks, 
and shall in that event maintain reserves and comply with all the conditions 
now provided by law regulating them; or said banks except in the Philippine 
Islands may, with the consent of the Federal Reserve Board, become mem- 
ber banks of any one of the reserve districts, and shall, in that event, take 
stock, maintain reserves and be subject to all the other provisions of this 
Act.”’ 

This section provides for a readjustment and decrease in the reserves 
required of the member banks. The object of the amendment is twofold. 
First, to increase the gold holdings of the Federal Reserve system, and thus 
strengthen the system against any exigency that may result from the 
European war, and, secondly, to decrease the amount of reserves required 
of member banks. The amendment would add approximately $200,000 ,000 





wae 


of gold to the present holdings of the Federal Reserve banks. The amend- 
ment also proposes to require the member banks to maintain in their own 
vaults, for till money, an amount equal at least to 4 per cent of its demand 
deposits. 

Section 8—Permitting Directors, Officers or Employees of Member Banks to 
Receive Interest on Deposits and to Obtain Accommodations Under 
Certain Restrictions. 

, Sec. 8. That that part of section twenty-two which reads as follows: 
Other than the usual salary or directors’ fees paid to any officer, director 
or employee of a member bank and other than a reasonable fee paid by said 
bank to such officer, director or employee for services rendered to such 
bank, no officer, director, employee or attorney of a member bank shall be 
a beneficiary of or receive, directly or indirectly, any fee, commission, gift 
or other consideration for or in connection with any transaction or business 
a ae bank,” be, and hereby is, amended and re-enacted so as to read a 

ws: 

“Other than the usual salary or director’s [fees] fee paid to any officer, 
director Lor] employee or attorney of a member bank, and other than a 
reasonable fee paid by said bank to such officer, director [or] employee 
or attorney for services rendered to such bank, no officer, director, em- 
ployee or attorney of a member bank shall be a beneficiary of or receive, 
directly or indirectly, any fee, commission, gift or other consideration 
for or in connection with any transaction or business of the bank: Provided, 
howeter, That nothing in this Act contained shall be construed to prohibit a 
director, officer or employee from receiving the same rate of interest paid to other 
depositors for similar deposits made with such bank: And provided further, 
That notes, drafts, bills of erchange or other evidences of debt executed or in- 
dorsed by directors of a member bank may be discounted with such member bank 
on the same terms and conditions as other notes, drafts, bills of exchange or 
evidences of debt upon the affirmative vote or written assent of at least three- 
fourths of the members of the board of directors of such member bank. 

This amendment removes an evident hardship imposed upon directors, 
officers and employees of member banks, who, under existing law, are 
precluded from drawing interest on their deposits and prevented from 
obtaining accommodations in their own bank. The amendment very 
properly provides for restrictions upon such loans which, in the judgment 
of the Federal Reserve Board and of your committee, properly insures the 
bank against fraud and incident loss. 








E. C. STOKES’ REMARKS AT TRUST COMPANIES 
BANQUET. 


Edward C. Stokes, former Governor of New Jersey, who 
followed Mr. McCarter on the speakers stand at last Monday 
night’s banquet of the trust companies of the United States 
spoke in a humoristic strain and likened the modern banker 
to a ‘Billy Sunday of finance without Billy Sunday’s financial 
ability.”” Mr. Stokes also, in the course of his remarks, 
alluded to the United States as ‘‘a regular Republic of 
Nations,’ with Virginia and the State of Washington “as 
large as all of Wales” and ‘‘many other States which exceed 
England in size,” ‘‘and there is Texas, big enough to wear 
Germany for an ulster, and it wouldn’t reach to her knees.”’ 
Great has been our progress, said Mr. Stokes, but it is great, 
because greater has been our character. ‘‘So long as pros- 
perity continues and wealth multiplies,’’ he concluded, ‘‘the 
silent forces that create the one and make for the other will 
be the unparalleled, unsurpassed type of American character, 
typified realized ideals in the 90,000,000 of people that cling 
to this land from sea to sea, to guard its peace and liberty.” 


Below we quote more fully from Mr. Stokes’ remarks: 

Our Toastmaster has had a good deal to say about New Jersey to-night. 
I want to say that I rise on this occasion with a proverbial modesty and the 
natural timidity of a Jersey man. We Jersey men stand in reverential awe 
of the bankers of New York and Philadelphia, and the other Metropolitan 
centers. We know them. We have entertained them at our seaside 
resorts. Long ago, New Jersey realized that the money guardians needed 
a refuge, where they could divorce themselves from their virtuous and 
exemplary daily routine, and do over the weeks’ end the things they would 
not do at home; and the popularity of Jersey resorts has grown in intensity 
just as our guests have come to realize that there is no danger of a leak. 

As a national banker, I have profound admiration for trust company 
magnates. We national bankers have never been able to do better than 
to hold the assets of our patrons while alive. You seem to be able to con- 
trol their business after death—after the undertaker disposes of the remains, 
you dispose of the remainder man. 

No wonder that institutions that thus minister both to the living and 
the departed spirits have shown a marvellous growth until from resources 
of $962,000,000 in 1895 to-day you show resources of $7,980,000,000, 
with 73 of your institutions showing a magnificent aggregate in resources 
of $4,309,000,000, a record of which you may be justly proud, surpassed 
by nothing in the financial history of this country. 

I have a profound admiration for you for another reason; the diplomatic 
self-abnegation you have evidenced in keeping out of the Federal Reserve 
system, and allowing the national banks to enjoy the expensive blessings 
it affords; the seductive opportunity of placing millions of your reserves 
in the regional banks—without interest—where the bulk of it remains idle, 
separated from the channels of trade, as never would your philanthropic 
heart. 

Now, if I ever saw a well regulated, up-to-date progressive trust company 
zealous of the estate of the deceased, knocking on the doors of the Federal 
Reserve system, I sure would laugh. 

Naturally, I appear and feel timid in appearing before a gathering whose 
imagination has never been caught by a system by which you can provide 
free the funds which you subsequently borrow back, at from 3 to 5%, 
when you rediscount your customers’ paper. 

Why, if I could induce Toastmaster Uzal McCarter to loan me half a 
million dollars for nothing, and then borrow it back from him at 3 to 5%, 
I should count him either a great financier or a great philanthropist; and 
I say I am naturally timid about approaching a gathering, who, for purely 
philanthropic purposes, has kept out of the Federal Reserve system; and 
my only consolation and cheer in appearing before you at all, is the reflec- 
tion that after all, making an after dinner speech, is better than being 
in the audience. 

I am not one of those men who take every occasion to roast bankers. 
The modern banker is a sort of a Billy Sunday of finance—without Billy 
Sunday’s financial ability. The banker, you know, takes money, tainted 
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‘the root 
morals of his fellow men, he induces them to deposit them in a banking vault, 
that it will not contaminate the world, but like the surplus grain of Egypt, 
it may be called upon in time of need. 

Then he takes this root of evil and makes it 
it out to build a church here 
there, and a library; 
heathens: to-morrow he s¢ 
day aid to the ailing in 


and untainted 


of all evil;’’ and then with due regard for the 


4 


virtuous for us. 
, and a school house there, and a factory over 
somewhere else. ‘To-day he sends the gospel to the 
nds relief to the stricken Belgians; 


He loans 


and the next 
some other part of the world, and with the rest, if 


you have an ampl f 


supply of it, you can enjoy a weeks’ sojourn at the 
Waldorf-Astoria Modern bankers divide their returns among stock- 
holders and inves and apportion microscopic salaries from them to 


themselves 
They use 


their re 


ources not to tear down but to build up enterprise. 
They are constructive and not iconoclastic They prosper only when they 
help others to prospe! The succeed only when they help others to 
succeed; and they treat the public all alike, without preference and without 


rebate. If the real 
and the anti-corporatior 
drastic legislation, tha 

would have 


character of the banker was known, the demagogue 
1 statesman would have little to feed upon; and 
too often proves destructive rather than remedial, 
no place in party platform, and in legislation. Perhaps then 
even our Government would cease to interfere with business, and would 
treat the business men of this country with the same consideration it shows 
the Mexicans, and allow them to settle their own affairs. 

When Diogenes went around with a lamp 


1o 
Uzal McCarter and the rest of you were not born. 


find an honest man, 
If he were here to-night 
he would have no use for his lamp, as he would find honest men on every 
hand. 


Honesty he indispensable trade-mark in the bankers’ calling. 


has the public confidence and trust of his fellow man as he. His depositers 
loan him their money without security, satisfied with his word and integrity 
Rich and poor, widow and orphan, wage-earner and capitzlist, trust their 
savings and accumulations to his custody, without misgiving or fear. 
In every community he is the man of character, such as the banker typifies, 
that has made the wealth and prosperity and supremacy of America. 


Noman 


Men are the builders or destroyers of nations, not territory or domain. 

The natural resources of this land—its forests, its streams, its fertile 
soil, its mines, were long the heritage of the Indian, but they remained a 
solitude and a waste until God sent the little Mayflower across the water 
with its cargo of brains and intelligence and they turred the waste into a 
garden and the solitude into sources of wealth. 

Value is simply the product of manhood. 


It exists only in the brain of 
man. 


There is no such thing as intrinsic value, political economists to the 
contrary notwithstanding. The wealth of this city lies solely in its men 
and women and if to-morrow its inhabitants aod all the people of this 
country and of the world should decide that Manhattan Island was to be 
tabooed for future, its so-called intrinsic value would disappear over night 
and its lands, and its hotels and its homes would be valueless save as 
sentinels to the fact that their fancies worth existed only in the mental 
attitude of the individual 

Some years ago I came over on a great trans-Atlantic steamer and as we 
entered the Harbor of New York, I looked down upon what scemed to me 
a most pitiable sight. There were hundreds of emigrants, few of them able 
to speak the language of the new land which they were entering, and many 
of them having all of their belongings tied in a handkerchief. Perhaps a 
sigh escaped my lips, because a gentleman at my side touched my elbow 
and said, ‘‘that seems to excite your sympathy.’’ I said, ‘‘it does."” He 
said, ‘‘in my heart it stirs a chord of joy. Ten years ago I came over in the 
steerage as poor as the poorest of these. Now, I bave been back to my 
native land, going there and returning as a first-class passenger with all 
the accommodations this splendid ship can afford. And ten years from 
to-day these men will be enjoying American homes, some of them will be 
holding offices here; their children will be attending American schools, 
free schools, and many of these people by that time will be American 
citizens. So I feel joyful rather than sorrowful.” 

That is why in our land accumulated wealth impresses upon its holder 
that he is his brother's keeper, and that sentiment is reflected back in the 
public parks and the free libraries, and the playgrounds, and the museums, 
all of which become the heritage of all. 

That is why in this land the giving away of wealth is a recognized occupa- 
tion, requiring an organized force of employees. These are all testimonials 
to American character; and that is why we have been able to expand our 
domain, because American character dared the frontier. You know 
Abraham Lincoln used to tell a story of the modest farmer who said all the 
land he wanted was the land adjoining his farm. Uncle Sam has been 
following that example, and he crossed the Alleghanies, and then the 
Mississippi Valley, and then the Sierra Nevadas, until he reached the 
Pacific Coast, and then he crossed the Pacific Ocean, until now our flag is 
one on which the sun never sets. You know we are a regular Republic 
of nations. There is Virginia, the State of Washington, which is as large 
as all of Wales; and there are many other States which exceed England in 
size; and there is Texas, big enough to wear Germany for an ulster, and it 
wouldn't reach to her knees. There is Pennsylvania, as big as Canada, 
the land from which our next speaker, our distinguished speaker hails; and 
there is Kentucky, as big as Ireland, and with all of [reland in it that can 
get toher. You can put England down on these United States, not once, 
not twice, not ten times, but 69 times without any danger of its slopping 
over into the sea. But this picture has no charms for the pessimist. He 
fears the future. He sees in our piled-up wealth, in our great enterprises, 
in the growth of our business companies and corporations, a degeneracy of 
ideals and a sinking of American manhood in the quest of the golden fleece. 
He forgets that United States Steel is owned by 120,000 of its employees; 
that the Pennsylvania Railroad is owned by 122,000 people, 48,000 of them 
being women; that American Telephone & Telegraph Co. is owned not by 
a small number of people, but by 28,000. He forgets that these great 
corporations are only good or bad as their managers make them. As 
President Wilson said, ‘‘guilt is personal,’’ and it is just a senseless to 
legislate against them per se, because at times some of their managers have 
been unreasonable, as it would be to restrict the size of a locomotive, be- 
cause the enginecr at the throttle sometime ran by the danger signal on 
to disaster. 

American character has been tried and not found wanting. It has been 
tested too often to be successfully assailed by sensational headlines, or 
the cry of the muckraker, and in this hour of national peril it is refreshing 
to look back and see how it has alw ays vindicated itself in every crisis. 
Why, back in the Colonial days, out forefathers were charged with a lack 
of courage, and of subservience to their financial welfare and business 
security—the echo of the charge of to-day; and old John Adams left the City 
of Philadelphia in 1774, in disgust, because he said it was too indifferent 
and too slow ever to be stirred by the spirit of independence, and he did 
not think he would ever go back there again; and yet the very men, who, 
in that day were accused of the love of ease and of greed for money, were 
stirred by the spirit of patriotism and were men who shouldered their 
muskets and suffered the hardships of Morristown and Valley Forge, that 
our independence might be achieved: and that City of Philadelphia, sub- 

















servient and contempt, as John Adams called it, became the cradle of our 
liberties, and John Adams did go back there, and he and his colleagues 
signed their names, and pledged their fortunes and their lives and their 
sacred honor, that this Republic might be born! Out of that city there 
came that great banker, Robert Morris, a prototype of modern bankers, 
not more and not less patriotic, who gave his all, and went to a bankrupt’s 
court, that that flag might wave over a free land, a splendid vindication, 
was it not, of the charges of that day, against American character. 

Two generations passed—and this nation is face to face with a problem 
of whether Government by the people can long survive. Again we hear 
the charge of disparagement. Again we hear the assertion that American 
character lacks ideals and lofty sentiments; and just as to-day we are 
charged with commercial greed, because we are furnishing munitions and 
supplies for the warring nations, so then, the people of the North, especially, 
were charged with a commercial ambition so great, and a greed so super- 
lative, that they were willing to sacrifice their principles, and condone 
slavery, in order to sell their goods; but the firing of Sumpter’s guns proved 
bow baseless that charge against American character was, and the very 
men who were accused of the love of greed and the lack of ideals, closed 
their banking houses and brokers’ houses, and left the marts of the money 
changer in Wall Street, and went down to the front and pledged their lives 
and sacred honors, that the Union might be saved. 

History paints no picture like the striplings of colleges, sons of pious 
ancestors, men here from your city, and farmers from their half-plowed 
land, and mechanics from their benches, all with one song in their hearts 
and refrain upon their lips, ‘‘we are coming, Father Abraham, 300,000 
strong’ ’— a splendid vindication again, of American character. 

Two generations again passed, and we hear the cry of distress from the 
people of suffering Cuba at our very door-steps. Again we hear the charge 
tnat American character lacks ideals and lofty sentiment, and love of 
humanity; and you know we were told that Wall Street then did not want 
a war, and that our officials were under its control, and that the congenial, 
lovable President, William McKinley, was cartooned in a felon’s garb and 
pictured as the tool of the money interests, while, with a martyr’s patience, 
he was biding his time until proper preparations could be made, and we 
could strike with the approval of all mankind, and the test hour came, as 
it always does, in American life, and again the very men who were accused 
of a lack of ideals and lofty sentiment, left their places here in your city, 
and their brokers’ and their bankers’ desks, and came down to camp at 
Sea Girt. I saw them there, they gave up positions of $5,000 and 
%10,000 a year, and went down to the front, and pledged their honors and 
their fortunes and their lives in a cause in which they could have no other 
interest than that of brotherhood and humanity. 

They marched through the dewy, dripping, tropical depressing forests 
of Cuba, up the heights of San Juan, into the bloody streets of alkali 
though they had been made for sacrifice—a splendid vindication again of 
American talent, and in this hour, when a world tumult beats about us, 
when it seems that we have forgotten our duties and our responsibilities 
to the other nations of the earth; when apparently we view the perpetration 
of wrong, without the outburst of moral indignation, that stirs to action, 
when apparently the nation’s conscience slumbers, and like the Levite of 
old, we pass by on the other side, while our neighbors suffer misery and 
bloodshed, when lulled into a false sense of security, we slothfully fail to 
prepare for the storm that some day will break upon us—and the problems 
that cannot always be put aside—still, in this hour of apparent national 
indifference and decay, as I review the precedents of American history, and 
remember how the people of this country have rallied in every crisis, and 
found no sacrifice too great to serve the right, I am confident that when 
the hour strikes American manhood and American character will vindicate 
themselves; and under the leadership of the Chieftain of this land, make 
America honored and respected by all the people on the earth. 

Great has been our progress, but it is great because greater has been our 
character. The one is the outgrowth of the other, and so long as prosperity 
continues and wealth multiplies, the silent forces that create the one and 
make for the other, will be the unparalleled, unsurpassed type of American 
character—typified realized ideals in the 90,000,000 of people that cling 
to this land from sea to sea, to guard its peace and liberty. 

As I look ahead through the years yet to come, when peace shall reign, 
when nations shall raise the sword against nations no more; when man 
shall call the weak his brother, and the unfortunate his neighbor, there, in 
the dawns early light of that distant future, I see the Star Spangled Banner 
still waves, and American character still survives. 








SIR EDMUND WALKER ON CANADA’S 
THE WAR, 


A discussion of the ‘Financial Aspects in Canada of the 
War’ was furnished at the banquet last Monday night of the 
Trust Companies of the United States, held at the Waldorf- 
Astoria under the auspices of the Trust Company Section 
of the American Bankers’ Association. Sir Edmund Walker, 
C.V.0O., LL.D., D.C.L., President of the Canadian Bank of 
Commerce, in addressing the meeting on the subject, stated 
that when the Dominion fiscal year closed on March 31 1916 
Canada’s exports (leaving out gold and bullion) exceeded 
its imports by 249 million dollars; for the present calendar 
year, he said, the excess of exports is over 345 millions. 
He also called attention to the fact that an army of 400,000 
has been raised ‘‘in a country which thought it had nothing 
to do with war,’’ and ‘“‘we have at the same time,’ he con- 
tinued, ‘“‘produced the munitions and foodstuffs which so 
enormously altered our trade position.’”” He added that 
“our problem at the moment is to supply, not only men for 
fighting purposes, but also men and women to work our fields, 
mines, forests, factories, &c., so that we may clothe and feed 
our soldiers, do the same for all at home, build enough to 
keep the national plant efficient and produce munitions of 
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war of every conceivable kind, covering many thousands of 
different articles from wheat to shells.’”” The following 
extracts are taken from his address: 

At the end of Canada’s fiscal year, March 31 1913, the climax of a period 
of great expansion, we found that we had imported goods to the value of 
300 million dollars more than we had exported, and owed more than 125 














millions besides for interest on securities held abroad. We are thus 425 


millions on the wrong side internationally, and we had to sell, mostly in 
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Great Britain, 400 millions of new securities to help to square the account. 
The natural contraction which followed improved the figures, so that by 
March 1914 the excess of imports was only 180 millions, but as our interest 
bill of course increased this left us still about 320 millions on the wrong side. 

A few months later we had to face the outbreak of war, and the financial 


prospect for Canada was particularly bad. How could we hope to correct 
such an unfavorable situation, and as our deficit must be met by a sale of 
securities abroad, how were we to keep Canada’s credit in good shape 
since England could not and would not now buy a dollar’s worth for any 
new purpose? The last loan placed in London by the Dominion Govern- 
ment—one of 25 million dollars—was in March 1915, but this was not 
supposed to be for war purposes. 

Steps were taken by the Government to prevent the hoarding of gold, 
and to avoid financial disturbance, but most of these precautions seemed 
later not to have been necessary, although, doubtless, they produced the 
desired result by their existence. 3uilding operations, or the fixing of 
capital in any other form of national or private betterments practically 
stopped. A widespread feeling of the necessity for economy prevailed, 
and by March 1915 we had reduced the excess of imports to 36 millions. 
Even then, with interest by this time probably amounting to 150 millions, 
we were about 185 millions on the wrong side. As the European market 
for our securities disappeared. a market was rapidly created in the United 
States and the passage from the period of an excess of imports to that of an 
excess of exports was thus made without the strain we had expected. 

When the war began it seemed clear that Canada would be obliged to 
borrow her share of the cost of the war, and, great as was the burden borne 
by Great Britain, she agreed to lend us, I believe, although 1 do not speak 
with authority, $5,000,000 a month. As most of our expenditure at that 
time was made at home, this was a material help to our finances 

In July 1915, mainly because of capital expenditures which could not be 
arrested, Canada made her first loan in New York, borrowing 25 millions 
for one year and 20 millions for two years. 

By the end of 1915 we began to feel the good effects of the stoppage of 
public and private building, and the exercise of public and private economy, 
and of the export of all kinds of munitions, such as foodstuffs, clothing, 
saddlery, shells, rifles, &c. It became evident that we could and should 
pay our Own war charves without aid from Great Britain, and as the business 
of making shells and kindred munitions began to expand and take shape 
it also became evident that we must so finance the payment for such muni- 
tions as to enable Great Britain to pay to some extent in treasury bills 
instead of in cash 

In November 1915 the Finance Minister offered to the Canadian public 
an issue of 50 millions. ‘This was the first issue ever offered in Canada, 
as the 45 millions was the first ever offered in New York. It was also 
the largest loan ever offered by Canada in its history. New York is a great 
money centre; Canada is not a money centre in any important sense. 
Would the public take it? Could they take it? The response, as you 
know, came in subscriptions of over 100 millions, the most amazing thing 
in the history of Canadian finance. The Government concluded to accept 
the 100 millions and to set aside 50 millions as a credit in connection with 
the munitions being made in Canada for Great Britain. 

In March 1916 the Finance Minister brought out his second loan in 
New York, this time one of 75 millions, repayable in 5, 10 and 15 years 
Of this, 25 millions practically replaced a similar amount borrowed in 1915 
for one year. 

When the Dominion fiscal year closed March 31 1916 we were delighted 
to find that, leaving out gold and bullion, our exports exceeded our imports 
by 249 millions, so that, from the international point of view, we were 
well able to pay our foreign interest, and a large part of our war charges. 
For the present calendar year the excess of exports is over 345 millions. 

Following the action of the Government in setting aside 50 millions for a 
credit in connection with munitions for the Imperial Government, the banks 
were called on to consider to what extent they could aid by buying Imperial 
Treasury obligations. This they have done to the amount of 100 millions 
and they have undertaken to purchase 100 millions more in 1917. 

In September the Minister of Finance brought out his second war loan 
in Canada, and this time he confidently asked for 100 millions. The loan 
was underwritten by the barks to the extent of 50 millions, but the sub- 
scriptions amounted to over 200 millions, and not only did the banks obtain 
nothing on their underwriting, but the subscribers received only from 
about 35 to 50% of their subscriptions, except in the case of small amounts. 

This brings up to date the wonderful story of our national finance since 
the collapse of trade expansion in 1913. 

We have done better than we could have imagined in our wildest dreams, 
but how much more can we do, and when the war is over can we pay the 
debts which have been incurred? This is where we should abandon the 
use of the dollar mark and try to get at the real facts of life. Our problem 
at the moment is to supply not only men for fighting purposes, but also 
men and women to work our fields, mines, forests, factories, &c., so that 
we may clothe and feed our soldiers, do the same for all at home, build 
enough to keep the national plant efficient and produce munitions of war 
of every conceivable kind, covering many thousands of different articles 
from wheat to shells 

We have done this successfully for an army of over 400,000 men, and we 
do not doubt our ability to zo on to the end. Continued success in our 
share of the war does not now depend so much upon national finance as 
upon the supply of men and upon the economy of the individual. We must 
supply many more men and we must not lessen our production of all classes 
of munitions. We cannot do this without harder work and longer hours 
for those who remain in Canada, and clearly not without the employment 
of women in the place of men to a very much greater extent than we have 
done thus far. Only thus can more men be freed to go to the front, 
whether they go willingly or by conscription, and only through economy 
such as we have not begun to exercise can the task be successfully accom- 
plished. We are trying to teach our people that if a wage earner restrains 
his desire, or even his apparent need, to spend, and thereby saves $100, 
and if he invests it in our war loans, he has put just $100 more of fighting 
power into the British army, which will absolutely not be available if he 
does not save the amount. Even if he only deposits his savings in a bank 
he will aid the cause almost as effectively. This saving of $100 by a 
workman may seem a trifling matter, but let me say that in the aggregate 
it becomes one of the most important aspects of the war, and if the thrift 
campaign about to be inaugurated meets the measure of success that it 
deserves much of our anxiety about the future financing of the war will 
disappear. 

We say to our people that— 

Thrift for the individual is excellent, but just 
importance. 

Thrift for the sake of Canada, thrift for the sake of the Empire, thrift 
to win the war should be our cry. 

We shall not fail for men, difficult as enlistment may be. 

We shall not fail because of our inability to make or to procure war sup- 
plies. 

If we fail it will be because we have wasted on unnecessary things the 
money that would have won the war. 


now that is of minor 








Our problem, then, is to keep enough men in the firing line, to take care 
of them, to make all the munitions for the Allies that we can, and to pay 
the interest on our foreign indebtedness, so that Canada shall bear her part 
in the war as nearly as possible out of her own resources. If we can do 
more than this every dollar we can invest in the British Treasury obliga- 
tions issued in payments for the munitions we have supplied, is in effect 
so much of an offset to our own war indebtedness. So if any man, rich or 
poor, withstands his desire to spend his money on something he can do 
without, whether he puts his savings into a war bond or into a bank, he has 
by that act helped to win the war. Carried out to its full extent this would, 
of course, reduce us to the condition of those living in the war zone, but each 
man must decide just what economy means in his case, and what he may 
safely do, having regard to those dependent on him, should not be very hard 
to determine. 

When the soldiers come home and the orders for munitions stop, what 
then? Frankly, I do not know, nor do I believe there are any who do. 
We can estimate the force of some of the factors in the situation, but we 
cannot even guess at the number of factors. good and bad, to be considered. 
In 1865 most people thought that the United States was facing bankruptcy. 
How could a total national and private debt of about 6 billions be paid? 
How could employment be found for a million and a half of soldiers comiag 
back from the front? In less than three years, however, these problems 
had been solved, and by 1868 business had become good. ‘The expansion 
of business which followed the period of sharp readjustment after the war 
Was so vast that by 1873 the country had to face the greatest panic the world 
had ever known. We shall probably have a bad time for a while, but the 
experience of the United States and the futility of all attempts to gauge 
the future since the war began should warn us not to prophesy but to be 
prepared for almost any emergency. 

How long the war will last we do not know. 
debt will be we do not know. 
we can win the war. 

When we have won the war, if our share of cost has been mainly borne 
by Canada itself or does not too largely represent money borrowed else- 
where, the burden can be borne, because it will mainly consist of the trans- 
ference of money from Canadians as taxpayers to Canadians as bondholders, 
and, however hard that may be on the taxpayer, the country cannot be 
ruined by the mere readjustment of a debt which it owes to its citizens. 
in any event, we should remember that taxation, so long as it is not really 
oppressive, may be met by increased energy and increased economy, and 
in a wasteful country, such as Canada has always been, there is a large 
margin on which to draw. 

When the war is over and the painful task of reorganizing our industries 
is accomplished, we shall find that many things have adjusted themselves. 
The places in the community, once filled by our gallant and ever-memorable 
dead, will be filled by women and girls, by boys called on for the time to 
work as if they were a few years older than they are, and by men working 
a few years longer than their energies would ordinarily warrant 

Our obligations will demand that we produce to the last possibility from 
farm, forest, sea and mine and from our factories. We shall possess for 
our industries plant, capital, skill in our workmen, enterprise in their em- 
ployers, such as we could not have possessed but for the war. Any surplus 
of labor not required in the factories will, if we have great depression, turn 
to the land, but we hope that the desire for an open air life on the part of 
many a soldier, the hich prices obtainable for all farm products, and the 
many advantages of a country life, will lead thousands to take up farming, 
not as a last resort, but as the fundamental source of our prosperity .- 

That there will be much immigration into Canada I do not doubt. The 
tide from Europe may be slow during the time of rebuilding in the de- 
stroyed areas, but slow or fast, how can we doubt that Canada, with the 
last great area of unplowed land in a democracy, with a sufficient water 
supply, with the climate which bred the men of St. Julien, of Festubert, 
of the youth of all countries? Our difficulty will not be so much the want 
of immigrants as to decide whether they are to be allowed to settle with us, 
seeing that we shall want to know what kind of comrades they will prove 
if we have ever again to fight for our liberties. 


How much our national 
What we do know is that, if we do not falter, 





NON-POLITICAL, CONSTRUCTIVE AND CONSISTENT 
RAILROAD REGULATION, SAYS I. L. LEE, 
IS NEEDED. 

That it is of vital importance that the public understand 
and support a policy of railroad regulation which will centre 
its attention upon building and providing facilities rather 
than primarily upon punishments for evils of the past was 
the point brought out in an address made by Ivy L. Lee, 
formerly assistant to the President of the Pennsylvania 
RR. before the Friday Evening Forum of the First Con- 
gregational Church, Jersey City, on Feb. 23. Railroad 
regulation is here and has come to stay,said Mr. Lee—‘‘that 
is sound and no enlightened railroad officer objects to it.” 
What is needed above all else, he contended, is ‘‘non-po- 
litical, constructive, consistent regulation.” We also give 
the following from his remarks: 

The most alarming feature of the present railroad situation, involving 
as it does congestion and shortage of facilities throughout the country, is 
that comprehensive plans are not being made to provide against similar 
crises in the future. 

When the Pennsylvania Railroad got tied into a knot in 1902, that com- 
pany immediately planned a schedule of improvements and developments 
upon a scale hitherto unknown in this country. Other railroads did the 
same. Such ability as railroads have evinced to carry the abnormally 
increased traffic of the past two years has been largely due to the far- 
sighted plans of railroad managers, undertaken from ten to fifteen years 
ago. 

Railroads cannot be built in a day. Indeed some features of improve- 
ments planned fifteen years ago, such as the bridge over Hell Gate in New 
York providing an all-rail connection to the New Haven road, are not yet 
completed. Had this been completed perhaps the car situation of the past 
year on the New Haven road might have been somewhat improved. 

To-day railroads are living from hand to mouth. A good deal of money 
is being spent but it is only for improvements which are absolutely re- 
quired to handle the business of the moment. Kailroads are not taking a 
long look into the future and making provisions for carrying the normal 
increase in the country’s trade. 

This is not because the railroads do not know what is needed and are not 
eager to go ahead. The fact is that railroad managers are ‘‘chafing at the 
bit;’’ they know what ought to be done, but they are powerless to do it. 





And all of that for this obvious reason: the railroads cannot get the 
money. 
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The New York Central Railroad recently tried to issue $25,000,000 of 


new stock at par, but did not succeed. The Southern Railroad attempted 
to work out a comprehensive financial scheme, but also without success. 

These cases are symptomatic. Other companies would have attempted 
to issue securities but for fear of suffering just what has happened to the 
New York Central and the Southern. 

Last year not a single share of stock was listed on the New York Stock 
Exchange for new railroad building in the United States. It was the 
first year since railroads were invented that no one was willing to take 
chances in the investment of money for new railroad building in the United 
States. 

And all this in the year of the greatest apparent railroad prosperity in the 
history of the country. 

But the fact is that railroad prosperity cannot be measured by its gross 
profits; the real test is the ratio those profits return upon the property in- 
vestment necessary to provide them. 

The railroads of the United States in the nine years ending June 30 1916 
spent $5,800,000,000 in new money for increased or improved railroad 
facilities. 

But even in the apparently prosperous year 1916 the increased earnings 
of the railroads over 1907 were only about 5% upon the new money in- 
vested since that date. 

In four of these nine years the companies earned less net than they did 
in 1907, before they began to make this huge capital investment. 

Investors place their money where they can obtain the greatest return 
upon it with the least risk. 

Commissions say the railroads are earning enough money. But money 
for new work must be obtained from private investors who determine for 
themselves whether a return upon a proposed investment seems adequate. 

If the returns from railroad business either past or prospective do not 
attract the private investor's money, the assertions of commissions that 
railroads are earning an ‘‘adequate return”’ are about as effective in pro- 
viding increased transportation facilities as would be the antics of a howling 
dervish seeking to arouse the emotions of a bronze idol in a Buddhist tem- 
ple. 

The trouble with our system of regulation is that it has devoted itself 
so largely to an attempt to prevent existing investors from obtaining more 
than an “‘adeguate return’’ upon their investments. 

Railroad regulation—probably in response to the public opinion of the 
country—has been devoted to the restriction of profits. It has neglected 
its function of insuring the provision of the adequate facilities needed to 
handle the growing business of the country. 








TRAINMEN TO ACT IF SUPREME COURT FAILS TO 
DECIDE EIGHT-HOUR LAW NEXT WEEK. 


In a statement to the railroad brotherhoods, issued by the 
heads of the four organizations on Feb. 14, it is indicated 
that in the event of the Supreme Court failing to hand down 
a decision in the Adamson Eight-Hour Law on March 5 the 
trainmen will be justified in taking aggressive action. We 
quote the following from the circular: 

At the Chicago meeting of the general chairmen Jan. 11 and 12, it was 
decided to suspend further action and wait on the Supreme Court a reason- 
able time for a decision in the Adamson Eight-hour Law, which we had 
every reason to believe would be forthcoming within a very few weeks. 

The Supreme Court adjourned until March 5th, without making any 
decision. For the past few days the possibilities of being involved in the 
international war seem great and preclude the possibility of immediate 
radical action. Meanwhile, arbitrary detrimental legislation has been 
presented to Congress, which we are combating in every possible manner, 
and will continue to do so. It is hoped that the present Congress will 
adjourn without passing these vicious laws. A new Congress, which is 
more evenly divided politically, will probably be called in special session 
March 5. -: 

We shall assume that, if no decision is handed down regarding the 
Adamson Law when the Supreme Court reconvenes on March 5, we have 
complied with the terms of the agreement entered into at Chicago and have 
waited a reasonable time and will be justified in taking aggressive action 
if needs be. 

A favorable decision of the Supreme Court as to the Adamson Law will 
bring back pay on an eight-hour basis from January 1 last. 

We are pressing on and will continue to do so as fast as possible. We 
expect to establish an eight-hour day soon, peacefully we hope, but by 
aggressive action if necessary. 


As bearing on the demands of the trainmen the following 
from a speech of Elisha Lee, Chairman of the National 
Conference Committee of the Railways, is pertinent: 


When the train brotherhoods formulated their demands for higher wages 
and made their appeal to the public on the 8-hour working day principle, 
the railroad managements pointed out that the 8-hour day was not in- 
volved in the demands—that they were, in fact, stright-out demands for 
an increase in the hourly rate of pay, with a still larger increase in overtime 
compensation. 

Leaders of the Brotherhood campaign stoutly denied this. In a joint 
statement to the public a year ago, the four brotherhood chiefs said: 

The men are not asking for more pay. They are asking for a shorter 
workday. The demand is based wholly on the absolute belief of the men 
that the eight-hour day is the proper workday, and when they have worked 
that number of hours they cS fully complied with every reasonable 
requirement that pertains to a fair day's work. 

A statement has been frequently made by the railroads that the present 
demands of the railway train service employees are not really for an eight- 
hour day, but are intended to secure increased wages. This is not true. 

But events of the past few months have cleared the atmosphere. It has 
been made plain to the country that the brotherhoods were not asking for 
a real eight-hour day, did not want one, and would vigorously oppose any 
efforts to give them one. The author of the 8-hour wage law enacted last 
summer, Mr. Adamson, Chairman of the House Committee on Inter-State 
Commerce, drew up a new bill this winter providing for a real eight-hour 
day in train service. Recognizing that there were peculiar conditions in 
the operation of railroads that would make an 8-hour workday imprac- 
ticable in many cases, Mr. Adamson provided in his new bill that the 
Inter-State Commerce Commission should be the judge of the practicability 
of the 8-hour day as applied to various services and localities. 

This bill immediately aroused vigorous opposition in the brotherhoods 
and their leaders went to Washington to protest against its enactment. 
Not only did they oppose this new bill, but through Mr. Carter, the head 
of the Firemen’s Brotherhood, they let it be known that they would be 


glad to see the original Adamson Law, or any other similar law, either de- 
clared unconstitutional or repealed. 





Mr. Carter, in a public statement of a few days ago, said that the brother- 
hood movement of last year was for the purpose of securing an increase in 
the rate of wages per hour. 

Mr. Stone, the head of the Engineer’s Brotherhood, appearing before the 
House Inter-State Commerce Committee, a month ago, very frankly stated 
that an eight-hour workday could not be applied in train service. Let me 
read you his answers to questions from Mr. Barkley, a member of Congress 
from Kentucky: 

Mr. Barkley .—Is it possible and practical to put into effect an eight-hour 
day absolutely on railroads? 

Mr. Stone.—No; nor nobody ever contended that there was any such 
intention. All the schedules in existence to-day are a basic day. For 
example, if at the end of eight hours a crew was out on the road between 
stations somewhere, common sense would say that that crew should take 
the train into the terminal and not leave the train on the main line unpro- 
tected, because the eight hours was up. 

Mr. Barkley.—Would it be possible to arrange schedules of trains on a 
eight-hour basis? 

Mr. Stone.—No; I don’t think so in freight movements, for the reason 
that the physical conditions of the country are so that it is not always 
possible to locate division points at exactly a hundred miles, which is the 
basis of the day’s work now. It may not be possible to get terminal 
facilities, and there are many things that enter into it. 

Mr. Barkley.—Of course, reasonable men would take account of acci- 
dents or delays and unavoidable things of that sort, but in the normal run- 
ning of the trains, assuming that there is not going to be a breakdown of the 
engine, and assuming water would be available, and other expected things 
would happen, can the railroads put into effect a schedule that would make 
the eight-hour day workable without rearranging the terminals? 

Mr. Stone.—No, sir; they could not. 

The hearings before the Inter-State Commerce Committees of the two 
Houses of Congress this winter have been very effective in bringing about 
a clearer understanding of the truth of this whole controversy. 





FINDINGS OF COMMITTEE WHICH INQUIRED INTO 
ALLEGED LEAK IN PEACE PROPOSALS. 

Sole responsibility for the so-called ‘‘leak’’ of information 
concerning President Wilson’s peace note is charged in the 
report of the House Rules Committee to two newspaper cor- 
respondents. The report was filed with the House on 
Feb. 27 by Robert L. Henry, Chairman of the Committee. 
The correspondents named were W. W. Price, formerly 
with the Washington “Star,” and J. Fred. Essary, Washing- 
ton correspondent of the Baltimore ‘‘Sun.’” The Committee 
reported that no evidence adduced showed that any of the 
correspondents present at the famous interview with Secre- 
tary of State Lansing on the morning of Dec. 20, when he 
announced a note would be forthcoming, had been guilty 
of any breach of confidence. The report, it is said, purports 
to show that Price and Essary learned of the note from some 
of those who were present at the Lansing conference and that 
they gave out the information immediately to stock brokers 
with whom they had been in the habit of communicating. 
The Committee does not contend that either of them saw 
the note, or that they conferred with public officials on the 
matter and then violated confidence. The Committee does, 
however, express its disapproval of the employment by Stock 
Exchange houses of newspaper men. The rules of the 
New York Stock Exchange have recently been amended to 
make such a practice illegal. The Committee severely criti- 
cized Thomas W. Lawson and declared that no support or 
corroboration whatever had been found for the Boston 
financier’s accusations implicating high Government officials 
and others as beneficiaries of the ‘‘leak.”” It says: 


The Committee has examined every person named or suggested by Mr. 
Lawson; not one of them supported or corroborated these charges. On 
the contrary, everyone of them contradicted him. Not one of these charges 
of the witness Lawson, therefore, was sustained by the evidence. His 
very statement in support of them proved to be founded either on pure 
imagination or idle, irresponsible, or malicious gossip. 


The Committee declares as false certain of the testimony 
which F. A. Connolly, the Washington stock broker, with 
whose firm R. Wilmer Bolling was associated, offered before 
the Committee in New York, when he testified that he alone 
had constructed the telegram which was sent from his house 
to E. F. Hutton & Co. on Dec. 20. Essary contradicted 
his testimony and said that he had written the telegram and 
handed it to Connolly. The Committee finds that no evi- 
dence was obtained to support the assertion that Otto H. 
Kahn of New York profited by a “leak.’’ Norwas it shown, 
the Committee finds, that Bernard M. Baruch had prior 
information regarding the peace note; nor did it develop that 
Mr. Baruch conferred, as anonymously charged, with Seec- 
retary Tumulty at the Hotel Biltmore, New York. Mr. 
Bolling, brother-in-law of the President, is likewise exon- 
erated of responsibility for the “leak’’ or of knowledge of 
the peace note. Concerning Secretary Tumulty, whose 
name was brought in in both the Lawson and the Wood 
charges, the Committee says: ‘“‘No evidence was adduced 


or found indicating that Mr. Tumulty had speculated in the 
stock market or had been interested in such speculation.” 
Mrs. Ruth Thomson Visconti, named by Lawson as his 
informant concerning the alleged connection of Tumulty and 
Price with the “leak,” was declared by the Committee to 
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have had no personal knowledge of the facts. The Com- 
mittee also quotes the denials made by Archibold S. White, 
Pliny Fisk, Malcolm McAdoo, Stuart G. Gibboney and 
Horace Harding, of the firm of C. D. Barney & Co., and 
adds: 


After diligent search and inquiry no evidence was offered, adduced or 
found even indicating that Secretary McAdoo had been guilty of any 
improper conduct or that he is subject to criticism in any way. 


Concerning the reference to the testimony of E. F. Hutton 


& Co., the Committee, according to the ‘‘Times,”’ says: 

The evidence left it uncertain whether the firm of Hutton & Co. had 
profited as a result of the advance information by selling ‘‘short,’’ although 
the senior partner, Mr. Hutton, admitted that as a result of a break he 
had made a personal profit of some $25,000 or $30,000. 


Sherman L. Whipple of Boston will receive $15,000 for the 
work of himself and assistants, as counsel to the House 
Rules Committee in the inquiry. The fee was unanimously 
approved by the Committee on Feb. 26. The total cost of 
the inquiry, Chairman Henry said, would not exceed 
$50,000. 








U. 8S. SHELL CONTRACT AWARDED TO AMERICAN 
CONCERN S—BRITISH OBJECTIONS TO AWARD TO 
ENGLISH CONCERN WITHDRAWN. 


Contracts for 14,200 fourteen-inch armor-piercing shells 
were awarded to three American manufacturers by Secre- 
tary of the Navy Daniels on Feb. 19. Representatives of 
the companies and Department officials reached an 
agreement on a flat price of $500 a shell. This is an in- 
crease over the price on similar orders in previous years, but 
the aggregate is $447,500 less than the former total bid. As 
will be recalled, the Navy Department in January awarded 
a contract for the making of armor-piercing navy projectiles 
to Hadfields, Ltd., of Sheffield, England, for the reason that 
its bid was lower and quicker delivery was promised than 
by the American firms. The contract awarded the British 
firm called for 3,000 16-inch projectiles at $513 and 4,500 
14-inch projectiles at $356 each. After the awarding of the 
contract to Hadfields, it was announced that the British Gov- 
ernment had refused permission to the concern to proceed 
with the work on the contract ‘‘so long as the exigencies of 
war continue.’’ 

On the Ist inst. it was stated that Great Britain had with- 
drawn her objection and made known her permission for 
Hadfields, Ltd., to contract with the United States navy 
for the 14and 16-inch armor-piercing shells. It isstated that 
the withdrawal of objection by the British Government may 
cause the Secretary to re-award the contract to the British con- 
cern. Theaward to the American manufacturers is divided: the 
Midvale Steel Co., being called upon to supply 5,000 shells, the 
Crucible Steel Co. 5,000, and the Washington Steel & Ord- 
nance Co. 4,200 shells. The companies guarantee delivery 
in less time than was agreed in their earlier bid. The 
concern caused in England by the award in January to 
Hadfields was pointed out in a letter addressed to the 
Minister of Munitions by MacCallum Scott, M.P., who 
asked that an explanation be made in the matter reassuring 
the public. His letter said: 


The announcement that Messrs. Hadfield, Ltd., of Sheffield, have been 
successful in obtaining a contract for the supply of 14-inch and 16-inch 
shells to the American Navy has caused much surprise and comment 
among the workers on the Clyde at a time when the demand for big gun 
ammunition for our own army and navy is understood to be unlimited. I 
am aware that there are many possible explanations, as, for example, that 
the supply of such shells to the United States is in return for the supply of 
other essential ammunition, machinery and equipment for the use of our 
own army from America, or that the export of these costly shells may have 
the effect of keeping down the foreign exchange and securing cheaper sup- 
plies of food for our people. But, whatever the explanation may be, it is 
not the kind that he who runs may read. 

It would greatly reassure a certain section of public opinion which has 
been disturbed by the thought of a British firm selling to a foreign Govern- 
ment for private profit ammunition which is so essential to the success of 
our army and navy if you would make some statement or explanation on the 
subject. 


The London ‘Financial News’”’ of Jan. 25 printed the fol- 
lowing statement by the Minister of Munitions, announcing 
that it had been decided that no permission could be granted 
for the fulfillment of the contract ‘‘so long as the exigencies 


of the war continue.” 

The attention of the Minister of Munitions has been called to the state- 
ments which have appeared in the press to the effect that a contract had 
been awarded to Messrs. Hadfield for the supply of armor-piercing shells for 
the United States Navy Department. 

The Minister of Munitions desires it to be known that the whole output 
of steel in the United Kingdom is under his control, and that so long as the 
exigencies of the war continue no permission will be, or can be, given by 
him to proceed with this work, seeing that it would involve the employment 
of men and the use of material for purposes other than those necessary for 
meeting the needs of ourselves and our allies. 

The Minister understands that Messrs. Hadfield, when tendering, stated 
clearly that their offer was conditional upon permission being obtained to 
manufacture the shells. 





PRESIDENT WILSON ASKS CONGRESS FOR AUTHOR- 
ITY TO DEFEND AMERICAN COMMERCE. 

Authority from Congress to enable him to use the forces 
of the United States to protect American ships and lives 
against attacks by German submarines was asked for by 
President Wilson in an address before a joint session of the 
Senate and the House on Monday last, Feb. 26. The Presi- 
dent at the outset of his remarks referred to his appearance 
before Congress a month ago, when he officially informed it 
of the German Government’s intention to disregard its prom- 
ises of last April and to undertake immediate submarine opera- 
tions against all commerce, whether belligerents or neutrals. 
Four weeks of unrestricted submarine warfare, the Presi- 
dent told Congress, has seen the destruction of at least two 
American ships (the Housatonic and the Lyman M. Law), 
American commerce driven, in a large measure, from the 
seas through undersea peril, and a resulting congestion of 
America’s vital industries growing more serious every day. 
The fact that more American lives had not been lost, he 
said, was due more to the fact that German submarine com- 
manders had exercised ‘‘an unexpected discretion and re- 
straint’’ rather than because of the instructions under which 
they were acting. While conceding that the situation is 
substantially the same as when he last addressed Congress, 
the President nevertheless declared that ‘‘it would be fool- 
ish to deny the situation is fraught with the gravest possi- 
bilities and dangers.’”’ ‘‘No thoughtful man,” he added, 
‘can fail to see that the necessity for definite action may 
come at any time if we are in fact, and not in word merely, 
to defend our elementary rights as a neutral nation.’”’ Al- 
though the President told Congress he was not acting be- 
cause of the long feared ‘‘overt act,’’ news of the destruction 
of the Cunard liner Laconia, with Americans aboard, was 
received just as he was entering the doors of the Capitol. 
In his address President Wilson referred to the expiration 
to-morrow of this session of Congress, and the fact that it 
would probably require an unusual length of time to assem- 
ble and organize the new Congress. In view of this, he 
asked for ‘‘full and immediate assurance of the authority 
which I may need at any moment to exercise.’”” The Presi- 
dent stated that while no doubt he already possesses that 
authority, without special warrant of law, by the plain im- 
plication of his Constitutional duties and powers, he pre- 
ferred not to act upon general implication. He was em- 
phatic in his statement that ‘‘we must defend our commerce 
and the lives of our people in the midst of the present trying 
circumstances with clear and steadfast purpose,’ and he 
added that ‘‘only the method and the extent remain to be 
chosen, upon the occasion, if the occasion should arise.”’ 
The President requested that he be authorized to supply 
our merchant ships with defensive arms, should that become 
necessary, and with the means of using them, and to employ 
any other instrumentalities or methods that may be neces- 
sary and adequate to protect our ships and people in their 
legitimate and peaceful pursuits of the sea. He also re- 
quested that he be granted a sufficient credit toenable him 
to provide adequate insurance against the present war risks’ 
The President made it clear that America was asking to 
exercise none but the rights of peace; that he was not propos- 
ing nor contemplating war. He was thinking, he said, of 
the rights of lifeitself, the rights of humanity ‘‘without which 
there is no civilization,”’ rights deeper and more fundamental 
than merelythe rights of Americans. ‘‘No course of my choos- 
ing, nor of theirs,” said the President, ‘‘will lead to war. 
Warcancome only by the wilful acts and aggression of others.”’ 

We refer elsewhere to the bill passed by the House on 


Thursday empowering the President to arm merchant ships. 
Gentlemen of the Congress: - 

I have again asked the privilege of addressing you because we are moving 
through critical times during which it seems to me to be my duty to keep 
in close touch with the Houses of Congress, so that neither counsel nor 
action shall run at cross purposes between us. 

On the 3d of February I officially informed you of the sudden and 
unexpected action of the Imperial German Government in declaring its in- 
tention to disregard the promises it had made to this Government in 
April last and undertake immediate submarine operations against all 
commerce, whether of belligerents or of neutrals, that should seek to 
approach Great Britain and Ireland, the Atlantic coasts of Europe or the 
harbors of the Eastern Mediterranean, and to conduct those operations 
without regard to the established restrictions of international practice, 
without regard to any considerations of humanity even which might inter- 
fere with their object. 

That policy was forthwith put into practice. It has now been in active 
execution for nearly four weeks. Its practical results are not yet fully 
disclosed. The commerce of other neutral nations is suffering severely, 
but not, perhaps, very much more severely than it was already suffering 
before the Ist of February, when the new policy of the Imperial Govern- 
ment was put into operation. 

We have asked the co-operation of the other neutral Governments to 
prevent these depredations, but so far none of them has thought it wise to 
join us in any common course of action. Our own commerce has suffered, 
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fering, rather in apprehension than in fact, rather because so many 
of our ships are timidly keeping to their home ports than because American 


ships have been sunk. 

Two American vessels have been sunk, the Housatonic and the Lyman 
MI. Law. The case of the Housatonic, which was carrying foodstuffs con- 
signed to a London firm, was essentially like the case of the Frye, in which, 
t will be recalled, the German Government admitted its liability for dam- 
ages, and the lives of the crew, asin the case of the Frye, were safeguarded 
with reasonable care. 

The case of the Law, which was carrying lemon-box staves to Palermo, 


disclosed a ruthlessness of method which deserves great condemnation, but 
was accompanied by no circumstances which might not have been expected 
at any time in connection with the use of the submarine against merchant- 
men as the German Government has used it. 

In sum. therefore, the situation we find ourselves in with regard to the 
actual conduct of the German submarine warfare against commerce and its 
effects upon our own ships and people is substantially the same that it 
vas when I addressed you on the 3d of February, except for the tying up 
of our shipping in our own ports because of the unwillingness of our ship 
owners to risk their vessels at sea without insurance or adequate protection, 
and the very serious congestion of our commerce which has resulted 
congestion which is growing rapidly more and more serious every day. 

This, in itself, might presently accomplish, in effect, what the new Ger- 
man submarine orders were meant to accomplish, so far as we are concerned. 
We can only say, therefore, that the overt act which I have ventured to 
hope the German commanders would in fact avoid has not occurred. 

But while this is happily true, it must be admitted that there have been 
certain additional indications and expressions of purpose on the part of the 
German press and the German authorities, which have increased rather than 
lessened the impression that, if our ships and our people are spared, it will 
be because of fortunate circumstances or because the commanders of the 
German submarines which they may happen to encounter exercise an 
unexpected discretion and restraint, rather than because of the instructions 
under which those commanders are acting. 

It would be foolish to deny that the situation is fraught with the gravest 
possibilities and dangers. No thoughtful man can fail to see that the 
necessity for definite action may come at any time, if we are, in fact and 
not in word merely, to defend our elementary rights as a neutral nation. 
It would be most imprudent to be unprepared. 

I cannot in such circumstances be unmindful of the fact that the expira- 
tion of the term of the present Congress is immediately at hand by consti- 
tutional limitation and that it would in all likelihood require an unusual 
length of time to assemble and organize the Congress which is to succeed it. 

I feel that I ought, in view of that fact, to obtain from you ful! and im- 
mediate assurance of the authority which I may need at any moment to 
exercise. No doubt | already possess that authority without special war- 
rant of law, by the plain implication of my constitutional duties and 
powers; but I prefer in the present circumstances not to act upon general 
implication. I wish to fee] that the authority and the power of the Congress 
are behind me in whatever it may become necessary for me to do. We are 
jointly the servants of the people and must act together and in their spirit, 
so far as we can divine and interpret it. 

No one doubts what it is our duty todo. Wemust defend our commerce 
and the lives of our people in the midst of the present trying circumstances 
with discretion but with clear and steadfast purpose 
the extent remain to 
indeed arise. 

Since it has unhappily proved impossible to safeguard our neutral rights 
by diplomatic means against the unwarranted infringements they are suffer- 
ing at the hands of Germany, there may be no recourse but 
neutrality, which we shall know how to maintain and 
abundant American precedent. 

It is devoutly to be hoped that it will not be necessary to put armed forces 
anywhere into action. The American people do not desire it, and our 
desire is not different from theirs. I am sure that they will understand 
the spirit in which I am now acting, the purpose I hold nearest my heart 
and would wish to exhibit in everything I do. 

I am anxious that the people of the nations at war also should under- 
stand and not mistrust us. I hope that I need give no further proofs and 
assurances than I have already given throughout nearly three years of 
anxious patience that I am the friend of peace and mean to preserve it for 
America so long as Iam able. I am not now proposing or contemplating 
war or any steps that need lead toit. I merely request that you will accord 
me by your own vote and definite bestowal the means and the authority 
to safeguard in practice the right of a great people, who are at peace and 
who are desirous of exercising none but the rights of peace, to follow the 
pursuits of peace in quietness and good-will—rights recognized time out 
of mind by all the civilized nations of the world. 

No course of my choosing or of theirs will lead to war. 
only by the wilful acts and aggressions of others. 

You will understand why I can make no definite proposals or forecasts 
of action now and must ask for your supporting authority in the most general 
terms. The form in which action may become necessary cannot yet be 
foreseen. 

I believe that the people will be willing to trust me to act with restraint, 
with prudence, and in the true spirit of amity and good faith that they have 
themselves displayed throughout these trying months; and it is in that 
belief that I request that you will authorize me to supply our merchant ships 
with defensive arms should that become necessary, and with the means of 
using them, and to employ any other instrumentalities or methods that may 
be necessary and adequate to protect our ships and our people in their 
legitimate and peaceful pursuits on the seas. I request also that you will 
grant me at the same time, along with the powers I ask, a sufficient credit 
to enable me to provide adequate means of protection wherethey are lacking, 
including adequate insurance against the present war risks. 

I have spoken of our commerce and of the legitimate errands of our people 
on the seas, but you will not be misled as to my main thought—the though¢ 
that lies beneath these phrases and gives them dignity and weight. It is 
not of material interests merely that we are thinking. Itis, rather, of funda- 
mental human rights, chief of all the right of life itself. 

I am thinking not only of the rights of Americans to go and come about 
their proper business by way of the sea, but also of something much deeper, 
much more fundamental than that. I am thinking of those rights of 
humanity without which there is no civilization. My theme is of those 
great principles of compassion and of protection which mankind has sought 
to throw about human lives, the lives of non-combatants, the lives of men 
who are peacefully at work keeping the industrial processes of the world 
quick and vital, the lives of women and children and of those who supply 
the labor which ministers to their sustenance. We are speaking of no 


a 


Only the method and 


be chosen, upon the occasion, if occasion should 


to armed 
for which there is 


War can come 


selfish material rights, but of rights which our hearts support and whose 
foundation is that righteous passion for justice upon which all law, all 
structures alike of family, of State, and of mankind must rest, as upon the 
ultimate base of our existence and our liberty. 


I cannot imagine any man with American principles at his heart hesitating 
to defend these things. 
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REPUTED ALLIANCE WITH MEXICO AND JAPAN 
SOUGHT BY GERMANY AGAINST U. 8. 

The Associated Press made public on Feb. 28 details of an 
alliance with Mexico and Japan against the United States 
alleged to have been proposed by Germany in the event that 
the United States beeame unneutral. A note embodying 
instructions in the matter is reported to have been sent under 
date of Jan. 19 (before the severance of diplomatic relations 
between Germany and the United States, and before the 
public announcement had been made of Germany’s intended 
unrestricted submarine campaign) to German Minister von 
Eckhardt in Mexico City by the German Foreign Minister 
Zimmermann at Berlin. We give the account of the proposal 
as furnished at Washington by the Associated Press: 

The Associated Press is enabled to reveal that Germany, in planning 


he 


ai 


unrestricted submarine warfare and counting its consequences, proposed 
an alliance with Mexico and Japan to make war on the United States, if 
this country should not remain neutral. 

Japan, through Mexican mediation, was to be urged to abandon her 
allies and join in the attack on the United States. 

Mexico, for her reward, was to receive general financial support from 
Germany, reconguer Texas, New Mexico and Arizona—lost provinces—and 
share in the victorious peace terms Germany contemplated. 

Details were left to German Minister von Eckhardt in Mexico City 


y, who 
by instructions signed by the German Foreign Minister Herr Zimmermann, 


at Berlin, Jan. 19 1917, was directed to propose the alliance with Mexico, 
to General Carranza and suggest that Mexico seek to bring Japan into 
the plot 

These instructions were transmitted to von Eckhardt through Count von 


sernstorff, former German Ambassador in Washington, now on his way 


serlin under a safe conduct obtained from his enemies by the 
country against which he was plotting war. 


home to 
Germany pictured to Mexico, by broad intimation, Great Britain and 
the Entente Allies defeated; Germany and her allies triumphant and in 
world domination by the instrument of unrestricted submarine warfare 
A copy of Herr Zimmermann’s instructions to von Eckhardt 
rnstorff, 
le 


, sent through 
It 


von Be is in possession of the United States Government. 
i 


is as follows 
‘Berlin, Jan. 19 1917. 

“On the first of February we intend to begin submarine warfare un- 
restricted. In spite of this, it is our intention to endeavor to keep neutral} 
the United States of America. 

“Tf this attempt is not successful, we propose an alliance on the following 
basis with Mexico: That we shall make war together and together make 
peace. We shall give general financial support and it is understood that 
Mexico is to reconquer the lost territory in New Mexico, Texas and Arizona. 
The details are left to you for settlement. 

‘You are instructed to inform the President of Mexico of the above in the 
greatest confidence as soon as it is certain that there will be an outbreak of 
war with the United States and sugzest that the President of Mexico, on his 
own initiative, should communicate with Japan suggesting adherence at 
once to this plan; at the same time offer to mediate between Germany 
and Japan. 

‘Please call to the attention of the President of Mexico that the em- 
ployment of ruthless submarine warfare now promises to compel England 
to make peace in a few months. 


‘* (Signed) 


ZIMMERMAN.” 
hands of the Government since President 
Wilson broke off diplomatic relations with Germany. It has been kept 
secret, while the President has been asking Congress for full authority to 
deal with Germany, and while Congress has been hesitating. It was in 
the President’s hands while Chancellor von Bethmann-Hollweg was de- 
elaring that the United States had placed an interpretation on the sub- 
marine declaration ‘‘never intended by Germany” and that Germany had 
promoted and honored friendly relations with the United States 
heirloom from Frederick the Great.’’ 

Of itself, if there were no other, it is considered a sufficient answer to the 
German Chancellor's plaint that the United States ‘‘brusquely’’ broke off 
relations without giving ‘‘authentic’’ reasons for its action. 

The document supplies the missing link to many separate chains of 
circumstances which until now have seemed to lead to no definite point. It 
sheds new light upon the frequently reported but indefinable movements 
of the Mexican Government to couple its situation with the friction between 
the United States and Japan. 

It adds another chapter to the celebrated report of Jules Cambon, French 
Ambassador in Berlin before the war, of Germany's world-wide plans for 
stirring strife on every Continent where they might aid her in the struggle 
for world domination, which she dreamed was close at hand. It adds a 
climax to the operations of Count von Bernstorff and the German Embassy 
in this country, which have been colored with passport frauds, charges of 
dynamite plots and intrigue, the full extent of which never has been 
published. 

It gives new credence to persistent reports of submarine bases on Mexican 
territory in the Gulf of Mexico; it takes cognizance of a fact long recognized 
by American army chiefs, that if Japan ever undertook to invade the 

United States it probably would be through Mexico, over the border and 
into the Mississippi Valley to split the country in two. 

It recalls that Count von Bernstorff when handed his passports was very 
reluctant to return to Germany but expressed a preference for asylum in 
Cuba. It gives a new explanation to the repeated arrests on the border 
of men charged by American military authorities with being German 
intelligence agents. 


This document has been in the 


“as an 


Last of all it seems to show a connection with Genera! Carranza’s recent 
proposal to neutrals that exports of food and munitions to the Entente Allies 
be cut off, and an intimation that he might stop the supply of oil, so vital 
to the British navy, which is exported from the Tampico fields. 

What Congress will do, and how members of Congress who openly have 
sympathized with Germany in their opposition to clothing the President 
with full authority to protect American rights will regard the revelation of 
Germany’s machinations to attack the United States, is the subject to-night 
of the keenest interest. 

Such a proposal as Germany instructed her Minister to make to Mexico 
borders on an act of war if, actually, it is not one. 

No doubt exists here now that the persistent reports during the last two 
years of the operations of German agents not alone in Mexico, but al) 
through Central America and the West Indies are based on fact. There 
is now no doubt whatever that the proposed alliance with Mexico was known 
to high Mexican officials who are distinguished for their anti-Americanism. 
Among them are Rafael Zubaran, Carranza’s Minister to Germany, and 
Luis Cabrera, Carranza’s Minister of Finance. 








It is apparent that the proposal had taken definite form when Zubaran 
returned to Mexico City from Berlin recently. His return from his foreign 
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post was covered by the fact that Carranza had called in many of his | 
diplomats for ‘‘conferences.”’ 

Some time before that, Cabrera while still at Atlantic City in the con- 
ference of the American-Mexican Joint Commission, had suggested in a 
guarded way to a member of the American section, that he regretted that 
the Commission had not succeeded fully in settling the difficulties between 
Mexico and the United States. For, he said, he had hoped it might 
continue its work and make peace for the world. 

When pressed for some details of how the Commission could restore 
world peace, Cabrera suggested that the American republics controled the 
destiny of the war by controlling a large part of its supplies. Mexico, he 
intimated, might do her part by cutting off exports of oil. The American 
Commissioners dismissed his ideas as visionary. 

Almost coincident with Zubaran’s return from Germany, Cabrera re- 
anti-Americanism. Zuba- 
neral Carranza here while 
Niagara mediation conferences were proceeding, and was nc less 
avowedly anti-American than Cabrera. 


+ 


irned to Mexico City, open in his expressions of : 
ran, before being sent abroad, had represented G« 


the 


Meanwhile, Baron von Schoen, Secretary of the German Embassy here, 
was transferred to the legation in Mexico City. No explanation could be 
obtained of the reason for his transfer, and such investigation as was possible 
failed to develop why a Secretary from the United States should be sent 
to the German legation in Mexico. 

Baron von Schoen’s association with the moves, if any at all, does not 
appear. The only outward indication that he might have been connected 
with them is found in the fact that he had recently been detached from the 
German Embassy in Tokio and was well acquainted with the Japanese 
Minister in Mexico City. 

Carranza’s peace proposal was openly pronounced by officials here 
an evidence of German influence in Mexico, who declared it was intended 
only to embarrass the United States. Then apparently, some influences 
showed their effect on the course of the Mexican Government, and on Feb. 
25 Cabrera, the Minister of Finance, issued a statement describing the 
“amazement” of the Mexican Government that the American newspapers 
have interpreted General Carranza’s proposal to cut off exports of munitions 
aS a Suggestion that he night cut off shipments of British oil. 

They were, Cabrera declared, and that feature 
of the situation ended. There that Germany's astound- 
ing proposal that Japan turn traitor to her allies had been answered by 
Tokio. 


“entirely groundless,”’ 


was an intimatior 


Count von Bernstorff’s connection with the plot, further than serving as 


the channel of communication, is intensified by the fact that the German 
Embassy here was not merely the medium of delivering a message in this 
instance, but was really a sort of headquarters for all the German missions 


n Central and South America. 
German Naval Attache, Captain Boy-Ed, and the Military 
Attache, Captain von Papen, whose recall was forced by the State Depart- 


The 


ment because of their military activities in this country, also were accredited 
to Mexico, and between the outbreak of the wa 
this country made at least one visit there. 

For months many naval officers here have believed that the mysterious 
German sea raiders of the South Atlantic must have found a base somewhere 
on the Mexican coast, and that such a base could not be maintained without 
the knowledge and Mexican officials. Last November the 
British Charge d' Affaires at Mexico City presented to the Carranza Foreign 
Office a notification that if it was discovered that Mexican neutrality had 
thus been violated the Allies would take 
a continuance of that situation. 

In a note almost insolent in tone, Foreign Minister Aguilar replied to the 
Charge d’Affaires that, in effect, it was the business of the Allies to keep 
GerMan submarines out of Western waters, and that if they were not kept 
out, Mexico would adopt whatever course the circumstances might commend. 

To German influences also have been attributed in some quarters the 
vigorous steps taken by the de facto Finance Minister to force loans from 
the Banco Nacional and the Bank of London and Mexico, owned by French 
and British capitalists. The institutions were closed the Mexican 
officials and some of their officers imprisoned and held for weeks despite 
repeated protests by France, Great Britain and the United States. 

Reports of German machine guns and German gunners in the Carranza 
army have also been persistent, although the relative importance of that to 
the proposed alliance is not fully established. It is recalled to-night, too, 
that last November, when the Mexican-American Joint Commission was 
making its futile efforts to adjust the difficulties between the two countries 
the Austro-Hungarian Minister in Mexico City, County Kalman Kama 
Votkanya, made a trip to the United States on what he described as a 
‘secret mission.”’ 

A suggestion interpreted by some officials as an indication that Germany 
might have made approaches to Mexico at that time was made by Cabrera 
in an address at Philadelphia on Nov. 10. 

“The foes of the United States will certainly assume to be friends of 
Mexico,’ said Mr. Cabrera, ‘‘and will try to take advantage of any sort 
of resentment Mexico may have against the United States. Mexico, 
nevertheless, understands that in case of a conflict between the United 
States and any other nation outside America, her attitude must be one of 
continental solidarity."’ 

It has been an open secret that Department of Justice agents in their 
investigations of plots to vilate American neutrality by setting on foot 
armed expeditions in Mexico have more than once uncovered wnat appeared 
to be trails of the German secret service. A few days ago, Fred Kaiser, 
suspected of being a German agent, was arrested at Nogales on charges 
brought under the neutrality statutes, Department of Justice agents de- 
claring he had attempted to obtain military information on the American 
side of the border and had cultivated the society of American army officers 
with an apparent intention of promoting those efforts. 

Last July, when W. H. Schweibz, who claimed to be a former German 
army officer, escaped into Mexico at Nogales after arrest on similar charges, 
the Deputy Marshal who tried to follow him was stopped by Mexican 
authorities. 

The full extent of the evidence of Germany's plotting against the United 
States, gathered by the American Secret Service, may become known only 
according to the course of the future relations between the two countries. 
It is known that much evidence of the operations of the German Embassy 
and persons who were responsible to it has never been permitted to come 
out, because officials preferred to guard against inflaming the public mind 
in the tense situation with Germany. The public amazement which a full 
exposition of the evidence in the hands of the Government would caus 
cannot be overestimated. 

Only to-day the Council of National Defense, created by Act of Congress, 
issued an appeal to all Americans to show every consideration for aliens in 
this country: 

‘‘We call upon all citizens,"’ said the appeal, ‘‘if untoward events should 
come upon us, to present to these aliens, many of whom to-morrow will be 
Americans. an attitude of neither suspicion nor aggressiveness. We urge 


r and their departure from 


consent of 


‘drastic measures’’ to prevent 


bev 
oy 








PRESIDENT WILSON CONFIRMS AUTHENTICITY OF 

GERMAN NOTE TO ALIGN JAPAN AND 
MEXICO AGAINST U. 8S. 
Confirmation of the authenticity of the note which the 
Associated Press announced on Wednesday had been sent 
by the German Foreign Secretary, Herr Zimmermann, to 
the German Minister of Mexico seeking an alliance with 
Mexico and Japan against the United States, came from the 
Administration at Washington on Thursday, the Ist inst., 
when President Wilson, in response to a Senate resolution 
submitted to that body a report by Secretary of State Lansing 
announcing that the Government has in its possession ‘‘evi- 
dence which establishes the fact that the note referred to is 
authentie and that it is in possession of the Government of 
the United States.’”’ The President’s reply to the resolu- 
tion follows: 


Washington, D. C., March 1 1917. 
To the Senate: 

In response to the resolution adopted by the Senate on March 1 1917 
requesting the President to furnish the Senate, if not incompatible with the 
public interest, whatever information he has concerning the note published 
in the press of this date purporting to have been sent Jan. 19 1917 by the 
German Secretary for Foreign Affairs to the German Minister to Mexico, 
I transmit herewith a by the Secretary of State, which has my 
approval. WOODROW WILSON. 


report 


Secretary Lansing’s report submitted to the Senate by 
the President said: 
To the President: 

The resolution adopted by the United States Senate on March 1 1917 
requesting that that body be furnished, if not incompatible with the public 
inter whatever information you have concerning the note published in 
the press of this date, purporting to have been sent Jan. 19 1917 by the 
German Secretary for Foreign Affairs to the German Minister to Mexico, 
I ha that the Government is in possession of evidence 
which establishes the fact that the note referred to is authentic, and that 
it is in possession of the the United States, and that the 
this Government during the present week; but 


est, 


, . 4 
ve the honor to state 


CGiovernment of 


evidence was procured b) 


that it is, in my opinion, incompatible with the public interest to send to the 
Senate at the present time any further information in possession of the 
Government of the United States relative to the note mentioned in the 
resolution of the Senate. Respectfully submitted. 


ROBERT LANSING. 
The Senate without comment ordered the report and letter 
printed and referred to the Foreign Relations Committee. 
The resolution adopted by the Senate calling for the submis- 
sion to it of information concerning the note was one offered 
by Senator Hoke Smith of Georgia as a substitute for an 
earlier one presented by Senator Lodge. The adoption of 
the resolution came at the close of a day of solemn debate, 
which reached a climax with Republican Senators joining 
Democrats in condemning the attitude of Senator Stone, 
Chairman of the Foreign Relations Committee, who declared 
the story of the plot was given out by the Government to 
affect public opinion, and insisted upon asking the President 
whether the information was received from the representa- 
tive of any belligerent nation. 
The subject came up soon after the Senate assembled 
and engrossed attention nearly all day, in spite of the mass 
of legislation awaiting action. Senators on both sides of 
the chamber expressed amazement at the story and declared 
if it were true the Senate should be informed. Senator 
Swanson, the fourth Democratic member of the Foreign Re- 
lations Committee, announced that he had been authorized 
by the President to say that the note from German Foreign 
Minister Zimmermann to the German Minister at Mexico 
City was “substantially”? correct as published. Senator 
Lodge at once moved that the President be asked to inform 
the Senate whether the Zimmermann note was authentic 
and to furnish any other information about it not incompati- 
ble with the public interest. This was referred to the 
Foreign Relations Committee, which soon reported it favor- 
ably with minor amendments. Chairman Stone, having 
been voted down by his committee, carried to the floor the 
fight to learn how the note came into the Government’s 
possession. He insisted that if any of the nations at war 
had furnished it, the Senate and the country should know it, 
and proposed an amendment embodying the question. 
During the long debate Senator Hoke Smith made a sugges- 
tion which served to overcome the doubts of many Senators 
as to the propriety of questioning the President in regard to 
so grave a matter on which he had not seen fit to communi- 
cate voluntarily. The Georgia Senator pointed out that for 
the Executive on his own initiative to send such a document 
as the Zimmermann note might be construed as a request 
for a declaration of war, whereas he probably would be 
gratified to have it in the Senate’s hands at its own request. 
The Senator offered the following as a substitute for the 
Lodge resolution and amendment, this substitute being 





upon all Americans to meet these millions of foreign born with unchanged 
manner and with unprejudiced mind.” 





adopted: 
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Resolved, That the President be requested to furnish to the Senate what- 
ever information he has concerning the note published in the press of this 
date purporting to have been sent Jan. 19 1917 by the German Secretary for 

a Foreign Affairs to the German Ambassador to Mexico, which in his opinion 
is not incompatible with the public interest. 

The Lodge resolution was as follows: 

That the President be requested to inform the Senate whether the note 
signed ‘‘Zimmermann,”’ published in the newspapers of the morning of 
March 1, inviting Mexico to unite with Germany and Japan in war against 
the United States, is authentic and in the possession of the Government of 
the United States, and, if authentic, to send to the Senate, if not incompati- 
ble with the public interest, any further information in the possession of 
the United States Government relative to the activities of the Imperial 
German Government in Mexico. 

Senator Stone’s amendment, which was adopted by the 
committee, but rejected by the Senate, added to the end of 
the Lodge resolution these words: 

And also to inform the Sena‘e as to whether the information in his posses- 
sion respecting the letter signed ‘‘Zimmermann” originated with any Gov- 
ernment or the official of any Government engaged in the present war, 
and if so, to inform the Senate of the facts. 

In a final statement in defense of his action and in support 
of his own amendment before the Senate had disposed of 


the Lodge resolution and adopted the substitute, Senator 
Stone said: 

The President did not introduce this resolution—it was introduced by 
the Senator from Massachusetts. It may be that some Senators who have 
become suddenly indignant may think the Senator from Massachusetts 
represents the President and speaks for him, but, if so, the knowledge would 
be very surprising to many of us here. The President has not indicated 
that he desired the resolution to be adopted. 

Denying that the personality or prestige of the President 
is involved, Senator Stone asserted that Senator Lodge intro- 
duced his resolution out of “‘patriotic curiosity.” 
tinued: 

And now it is intimated that I am at fault for seeking to add a request 
to that of the Senator from Massachusetts who is so anxious to support 
the President, when it pleases him, and always so quick to oppose him when 
it pleases him. 

Turning to Senator Saulsbury, Senator Stone said: 

Senators must be exceedingly sensitive. There must be some nerves 


running through their bones that start a brainstorm on very slight provo- 
cation. 


He con- 


I shall use such power as I have to prevent this country entering the war 
until I feel that its vital interests and honor are assailed and that there is 
no honorable escape. 

I am not saying anything that assails the President. Without men- 
tioning Senators by name, I think I have stood as closely to the President 
and as firmly supported him as these gentlemen whose nervous organisms 
are so delicate and whose olfactorics enable them to detect an odor or smell 
of possible danger that doesn't exist. 

I have been frank with the President. When I talk to him I talk as I 
would to another Senator. Ido not go to the White House like some other 
people and immediately proclaim my admiration and approval of whatever 
the President suggests. The President knows this. We talk together 
man to man, and I flatter myself he holds me in higher esteem than some 
of the trucklers who come and bow and say, ‘‘What do you wish?” 

The President is a manly man, a courageous man, a man of aggressive 
intellect. He can take care of himself anywhere on the earth. I resent 
and I will continue to resent anything that may be said by any Senator 
that concerns my sincerity of purpose or my sense of duty. 

Senator Stone finally stated that he would gladly accept 
the substitute offered by Senator Smith. 





STATEMENTS ON BEHALF OF JAPAN AND MEXICO 
WITH REGARD TO GERMAN PLOT AGAINST U. 8. 
In addition to the issuance by Secretary of State Lansing 

on Thursday of a statement exonerating both Japan and 

Mexico, in the matter of Germany’s reported efforts to 

align those Governments against the United States, pro- 

nouncements on behalf of the Japanese and Mexican Gov- 
ernments have been issued. Secretary Lansing in his 
statement of Thursday said: 


We do not believe that Japan has had any knowledge of this, or that she 
would consider any proposition made by an enemy. 

We have confidence that Mexico would not be a party to any such 
agreement, in view of the friendly relations existing between this Govern- 
ment and the de-facto Government of Mexico. 


In view of the fact that the plan was not to be presented 
until “it is certain that there will be an outbreak of war 
with the United States,” it was not certain, the Secretary 
is reported to have said, that the matter had been officially 
presented to General Carranza at all. It is known defi- 
nitely, officials said, that Zimmermann’s instructions reached 
Count von Bernstorff in Washington, that he forwarded 
them to Mexico City and that they reached the German 
Minister there. At this point (the daily papers say) the 
trail of official certainty is lost to view. 

The following statement was issued on the Ist inst. by 


the Japanese Ambassador at Washington, Aimaro Sato: 
With regard to the alleged German attempt at inducing Japan and Mexico 
to make war upon the United States, made public in the press this morning, 
the Japanese Embassy, while lacking information as to whether such in- 
vitation ever reached Tokio, desires to state most emphatically that any 
invitation of this sort would in no circumstances be entertained by the 
Japanese Government, which is in entire accord and in close relations 
with the Allied Powers, on account of formal agreements and of common 
causes, and, moreover, whose friendship with the United States is every 
day growing in sincerity and cordiality. 


At Mexico City H. von Eckhardt, German Minister to 
Mexico, declared, on the 1st inst., that he knew nothing 





about the instructions alleged to have been sent to him by 
Foreign Secretary Zimmermann regarding a German-Mexican 
alliance in the event of war between Germany and the 
United States. Herr von Eckhardt made this statement 
in the course of a reply to the question if he had followed 
the instructions alleged to have been sent to him by Dr. 
Zimmermann. “‘You must go to Washington for your 
information,’ the Minister said. “If you must say some- 
thing you may say the German Minister knows nothing 
about all this.’’ 

Tamekiohi Onta, Charge d’Affaires for Japan in Mexico, 
declared he had not been approached in any way with a pro- 
posal for any alliance with Mexico or Germany against the 
United States. Garza Perez, Sub-Secretary of Foreign 
Affairs, now in charge of the Foreign Office in Mexico, 
declared he knew nothing of the proposal mentioned. If 
the proposal had been presented by Minister von Eckhardt, 
which he personally doubted, he said, it was presented 
direct to Minister of Foreign Affairs Aguilar or General 
Carranza. 

The ‘‘Times”’ of yesterday printed the following state- 
ment issued by Ramon De Negri, Charge d’Affaires at 
Washington of the Mexican Embassy: 

As Charge d'Affaires of the Mexican Embassy, I desire to deny the par- 
ticipation of my Government in the plot reported in the morning papers. 


I expect the official denial of my Government will be made in the reply 
to the report which I have forwarded to the Foreign Office. 


It was announced on the Ist that the State Department 
had forwarded to the Carranza Government a full account 


of the revelations. Another account went to the Japanese 
Government. 





NEW YORK CHAMBER OF COMMERCE URGES 
ARMING OF STEAMERS. 

A resolution endorsing the action of President Wilson in 
discontinuing diplomatic relations with Germany and urging 
the immediate adoption of such protective measures as will 
assure the prompt resumption of regular steamship service 
by American ships engaged in European trade, was unani- 
mously adopted by the New York Chamber of Commerce, 
at a special meeting on Monday last, Feb. 26. The resolu- 
tion was embodied in a report presented by the Executive 
Committee, dealing with the ‘‘Protection of American Lives 
and Property at Sea,” in which the opinion was expressed 
that the Government ‘‘should immedately equip all American 
steamers carrying mail to and from Europe under contract, 
with naval guns and gun crews for their protection, that it 
should notify the Imperial German Government of its action 


and that any attack upon these ships will be regarded as a 
casus belli.”’ 








N. Y. CHAMBER OF COMMERCE WOULD RESTRICT 


WAR PROFITS. 


In the following resolution, unanimously adopted at 
Monday’s special meeting, the New York Chamber of Com- 
merce pledged its support ‘‘to the principle that the business 
men of the country shall supply all services, commodities and 
inventions required by the national Government at prices 
which will yield a profit no greater than would be received 
in similar transactions with private customers.” 

Whereas, The experience of the world has shown that whenever a country 
becomes involved in war or is compelled to make unusual or hurried prepara- 
tions therefor, its necessities have invariably led to its having to pay 
excessive and often exorbitant prices for all sorts of supplies, thereby 
throwing an additional burden upon all the people while unduly enriching 
afew; and 

Whereas, It is the duty of organizations of business men to aid the Govern- 
ment at such time to the full extent of their ability; and 

Whereas, The Chamber of Commerce of the State of New York recognizes 
this duty and the fact that there is an imperative necessity that this country 
shall now prepare for war; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
pledges its support to the principle that the business men of the country 
shall supply all services, commodities and inventions required by the 
national Government at prices which will yield a profit no greater than 
would be received in similar transactions with private customers. 
WELDING RING, Chairman IRVING T. BUSH 
EUGENIUS H. OUTERBRIDGE DARWIN P. KINGSLEY 
FRANK A. VANDERLIP HOWARD C. SMITH 
WILLARD STRAIGHT A. BARTON HEPBURN 
SAMUEL W. FAIRCHILD For the Ezecutive Committee. 

New York, Feb. 25 1917. 








NEW YORK CHAMBER OF COMMERCE FAVORS UNI- 
VERSAL TRAINING. 

A report in which the conclusion is expressed that ‘“‘uni- 
versal training for military service and obligation to render it 
when called upon furnish the only method of providing for 
adequate defense,’’ was unanimously adopted at Monday’s 


special meeting of the New York Chamber of Commerce. 
The report also voiced approval of the bill providing for the 
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general training of young men in their nineteenth year, 
prepared by the General Staff of the Army at the request of 
the Senate Committee on Military Affairs. The report was 
read at the meeting by Elihu Root, a member of the Cham- 
ber’s Special Committee on Military Preparedness, which 
drafted the report. When the report came up for action 
Ludwig Nissen moved that a sentence therein stating that 
‘“‘we are on the verge of war with a great military power; 
yet we are practically defenseless,’’ be stricken out. Mr. 
Nissen expressed it as his view that this statement was not 
in accord with facts, and he added that ‘‘when the Secretary 
of State used a similar expression there was a great disturb- 
ance of the economic conditions of the country and many 
persons suffered heavy losses.”” While E. P. Maynard sec- 
onded Mr. Nissen’s motion, the vote showed the majority 
of the members in favor of the retention of the sentence 
and the report was adopted unchanged. 





STATE DEPARTMENT EXPRESSES CONFIDENCE IN 
SWISS MINISTER DR. RITTER. 

A statement expressing confidence in the conduct of Dr. 
Paul Ritter, the Swiss Minister who is in charge of the Ger- 
man interests in the United States, was issued on the Ist 
inst. by Secretary of State Lansing. Dr. Ritter was charged 
in some papers with having exceeded his authority. Secre- 
tary Lansing’s statement said: 

I consider Dr. Ritter’s conduct has been proper, and I regret very much 
the attacks made on him in the papers. It is a wrong impression of the 
feeling here. We ought not to have any feeling against a man doing his 


duty faithfully, even if he is caring for the interests of a Government with 
which we have severed relations. 





CHANCELLOR HOLLWEG ON SUBMARINE ISSUE AND 
ONE-SIDED ATTITUDE OF U.S. 

Chancellor von Bethmann-Hollweg in his address to the 
Reichstag, delivered on Tuesday (Feb. 27), dealt at length 
with the breaking off of relations between Germany and the 
United States and gave expression to his view of the ‘‘one- 
sided’”’ neutrality of the United States. The Chancellor 
while stating that the “rupture with a nation which, by her 
history, seemed to be predestined surely to work with us, not 
against us,’’ is regretted, added that, ‘‘since our honest will 
for peace has encountered only jeering on the part of our 
enemies, there is no more ‘going backward,’ there is only 
‘going ahead’ possible for us.’’ The Chancellor set out that 
‘‘our enemies and American circles which are unfriendly to 
us thought that they could point out an important difference 
between our course of action and that of the British—Eng- 
and, they have satisfied themselves, destroys only material 
values which can be replaced, while Germany destroys hu- 
man lives, which are impossible to replace.’”’ Great Britain, 
he essayed, did not endanger American lives ‘“‘only because 
neutral countries, and especially America, voluntarily sub- 
mitted to the British orders, and because the British could 
therefore attain their object without employing force.” If 
Americans ‘‘had valued unhampered passenger and com- 
modities traffic with Bremen and Hamburg as much as that 
with Liverpool and London * * *_ then we should 
have been freed from the painful impression that, according 
to America, a submission to British power and control is 
compatible with the essential character of neutrality, but 
that it is incompatible with this neutral policy to recognize 
German measures of defense.’”’ The cable accounts of the 
speech, to the press of the United States, follows: 

**One step further than taken by Eurepean neutrals has been made—as is 
known—by the United States of America. President Wilson, after re- 
ceiving our note of Jan. 31, brusquely broke off relations with us. No 
authentic communication about the reasons which were given for his steps 
reached me. The former United States Ambassador here in Berlin com- 
municated only in spoken words to the State Secretary of the Foreign Of- 
fice of breaking off relations, and asked for his passports. This form of 
breaking off relations between great nations living in peace is probably 
without precedent in history. 

** All official documents being lacking, Iam forced to rely upon doubtful 
sources—that is, upon the Reuter office’s version of the contents of the mes- 
sage sent by President Wilson on Feb. 3 to Congress. In this version the 
President is reported to have said that our note of Jan. 31 suddenly and 
without previous indication intentionally withdrew the solemn promises 
made in the note of May, 1916. To the United States Government, there- 
fore, no choice compatible with dignity and honor was left other than the 
way which had been announced in her note of April 20 1916, covering the 
case if Germany should not want to give up her submarine method. 

‘*If these arguments are correctly reported by Reuter, then I must de- 
cidedly protest against them. For more than a century friendly relations 
between us and America have been carefully promoted. We honored them 
—as Bismarck once put it—as an heirloom from Frederick the Great. Both 
countries benefited by it, both giving and taking. 

‘Since the beginning of the war things have changed on the other side of 
the waters. Old principles were overthrown. On Aug. 27 1913, during 
the Mexican troubles, President Wilson in a solemn message to Congress 
declared that he intended to follow the best usage of international law by a 
prohibition of the supplying of arms to both Mexican parties at war against 


each other. One year later, in 1914, these usages apparently were no longer 
considered good. 














**Countless materials of war have been supplied by America to the Entente, 
and while the right of the American citizen to travel without hindrance to 
Entente countries and the right to trade without hindrance with France and 
England, even through the midst of the battlefield, even the right of such 
trade as we had to pay for with German blood—while all these rights were 
jealously guarded, the same right of American citizens toward the Central 
Powers did not seem to be as worthy of protection and as valuable. 

“They protested against some measures of Great Britain which were con- 
trary to international law, but they submitted to them. Under conditions 
of this kind, an objection as to lack of respect makes a strange impression. 

** With equal decisiveness I must protest against the objection that we,by 
the manner in which we withdrew the assurances given in the note of May 4, 
offended the honor and dignity of the United States. From the very be- 
ginning we had openly and expressly declared that these assurances would 
be invalid under certain conditions."’ 

The Chancellor then recalled the last paragraph of the note of May 4 
1916, which he read verbatim, the last clause being: ‘‘Should the steps taken 
by the Government of the United States not attain the object it desires, 
namely, to have the laws of humanity followed by all the belligerent nations, 
the German Government would then be facing a new situation, in which it 
must reserve to itself complete liberty of decision.”’ 

The Chancellor then continued: ‘‘As to the American answer given to 
the German note, it was so absolutely contrary to what we in our note had 


| said clearly and without any possibility of misunderstanding, that a reply 


on our part would have changed nothing as to the viewpoints maintained 
by both sides. But nobody, even in America, could doubt that already, 
long ago, the conditions were fulfilled upon which, according to our declara- 
tion, depended our regaining full liberty of decision. 

“England did not abandon the isolation of Germany, but on the contrary, 
intensified it in the most reckless fashion. Our adversaries were not made 
to respect the principles of international law, universally recognized before 
the war, nor made to follow the laws of humanity. The freedom of the seas 
which America wanted to restore, in co-operation with us, during the war, 
has been still more completely destroyed by our adversary, and America 
has not hindered this. All this is common knowledge. 

“Even at the end of January, England issued a new isolation declaration 
for the North Sea, and in this period, since May 4, nine months had passed. 
Could it then be surprising that on Jan. 31 we considered that the freedom 
of the seas had not been re-established, and that we drew our conclusions 
from this? 

“But the case extends beyond that of formal importance. We, who were 
ready for peace, now by mutual understanding fight for life against an en- 
emy who from the beginning put his heel upon the recognized laws of na- 
tions. The English starvation blockade, our peace offer, its rebuke by the 
Entente, the war aims of our enemies purporting our destruction and the 
speeches of Lloyd George are known also in America. 

“T would fully understand it if the United States, as a protector of inter- 
national law, should have bartered for its re-establishment in equal fashion 
with all the belligerents, and if, desiring to restore peace to the world, had 
taken measures to enforce the end of the bloodshed. But I cannot possibly 
consider it a vital question for the American nation to protect international 
law in a one-sided fashion, only against us. Our enemies and American 
circles which are unfriendly toward us thought that they could point out 
an important difference between our course of action and that of the Brit- 
ish. England, they have satisfied themselves, destroys only material val- 
ues, which can be replaced, while Germany destroys human lives, which 
are impossible to replace. 

“Well, gentlemen, why did the British not endanger American lives? 
Only because neutral countries, and especially America, voluntarily sub- 
mitted to the British orders, and because the British, therefore, could at- 
tain their object without employing force. What would have happened 
if Americans had valued unhampered passenger and commodities traffic 
with Bremen and Hamburg as much as that with Liverpool and London? 
If they had done so, then we should have been freed from the painful im- 
pression that, according to America, a submission to British power and con- 
trol is compatible with the essential character of neutrality, but that it is 
incompatible with this neutral policy to recognize German measures of 
defense. 

‘Gentlemen, let us consider the whole question. The breaking off of 
relations with us and the attempted mobilization of all neutrals against us 
do not serve for the protection of the freedom of the seas proclaimed by the 
United States. These actions will not promote the peace desired by Presi- 
dent Wilson. They must, consequently, have encouraged the attempt to 
starve Germany and to multiply the bloodshed. 

**We regret the rupture with a nation which by her history seemed to be 
predestined surely to work with us, not against us. But since our honest 
will for peace has encountered only jeering on the part of our enemies, there 
is no more ‘going backward.’ ‘Thereis only ‘going ahead’ possible for us.”’ 

The Chancellor then insisted that England obviously endeavored to de- 
clare that the use of the submarine weapon was the greatest crime of history, 
since, he said, England considered herself the ordained ruler of the oceans 
and the benefactor of humanity. He recalled the opinion expressed on 
July 14 1914 by Sir Percy Scott, to whom he referred as one of the greatest 
English authorities on naval history. Sir Percy, he said, predicted a sub- 
marine war exactly as it has come about during this war, and declared that 
no objection to it would be possible on the grounds of law or morality. 
Sir Percy, the Chancellor added, obviously could not have considered that 
the present submarine warfare would become the only German defensive 
measure against the Entente Allies and the British starvation blockade. 

The Chancellor then turned to the establishment of the barred zones 
around England, France and Italy and to the answers received from neu- 
trals to the communication made by the Central Powers. He said: 

‘‘We by no means underestimate the difficulties caused to neutral ship- 
ping, and we therefore try to alleviate them as much as possible. For this 
purpose we made an attempt to supply raw materials, such as coal and iron, 
needed by them, to neutral States within the boundaries of our sea forces. 
But we also know that all these difficulties, after all, are caused only by 
England's tyranny of the seas. 

‘‘We will and shall break this enslavement of all non-English trade. We 
meet half way all wishes of neutrals that can be complied with. But in the 
endeavor to do so we never can go beyond the limits imposed upon us by 
the irrevocable decision to reach the aim of the establishment of the barred 
zone. 

“TI am sure that later the moment will come when neutrals themselves 
will thank us for our firmness, for the freedom of the seas which we gain by 
fighting is of advantage to them also. 

‘‘As is generally known, we did not declare a blockade, but merely estab- 
lished definite barred zones within which every ship has to count on imme- 
diate attack. That isolated ships escape danger is therefore self-evident. 


But that does not change total success. This success we shall be able to 
obtain partly by sinkings, partly by discouraging neutral shipping, which 
already has happened in the widest sense. 

“Thanks to the incomparable bravery of our submarines, we are fully 


willing to await with full confidence further developments, which will be 
on the increase."’ 
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The Chancellor pointed out that this British starvation blockade was not 
without precedent in English history. Premier Lloyd George himself, 
said the Chancellor, had protested in the Parliament against the cruelty 
by which the British victimized thousands of innocent women and children 
of the Boers. Mr. Lloyd George stated that the death rate among children 
below 12 years of aze was in those concentration camps 41.6% Joseph 
Chamberlain, then British Colonial Secretary, admitted that the death 
rate among children in the Orange Free State was temporarily 55% the 
Chancellor recounted 

‘“These conditions,’’ he continued, ‘‘were the result of a systematic policy 
of extermination under which women and children were insufficiently sup- 
plied with food—not, perhaps, because there was a lack of food, but pur- 
posely. ‘Che British at that time killed from 16,000 to 17,000 women and 
children out of 150,000, thus making 12% of them victims of barbarous 
British warfare. But now Britain desires to make victims of the women, 
children, aged and ill of a nation numbering 70,000,000 people in order to 
force them into submission. 

“It was England who from the beginning wanted to make this war not 
a war of army against army, but a war of nation against nation, and after it 
did so, and after its leaders announced in the face of our willfor peace their 
will for destruction, then for the German will for defense nothing was left 
other than Goethe's word, according to which rudeness must be met with 
rudeness."’ 

With respect to the submarine situation, the Chancellor recalled the Brit- 
ish assurance that they would be masters of that danger, and added: 

“But we can await this. Meanwhile, I am able to declare that the suc- 
cesses of our submarine warfare already obtained much surpass the expecta- 
tions of our navy { can of course give no definite figures We established 
barred zones hardly four weeks ago, and within these four weeks is the per- 
iod of grace allowed for such ships as were on their way on Feb. 1, and there- 
fore could not be warned before. 

‘Reports from a large proportion of our submarines have not yet been re- 
ceived because they are still on their way. 
success has been great. Our enemies, of course, only admit part of their 
losses. If all these were added together, then the figures published by us 
to date in our newspapers, which only constitute part of the sinkings, dem- 
onstrate that we can be more than satisfied with the results obtained. 
The reports made by our enemies and regarding which they particularly 
boast, are no disappointment for us.”’ 

The Chancellor pointed out that the German nation in the Reichstag's 
last vote granting new war credits demonstrated to the whole world its 
readiness to continue the struggle until its enemies were ready for peace. 
As to this peace itself, the Chancellor continued: 

‘To make promises of formulated and detailed conditions in my position 
would be unproductive and precarious. Hostile leaders did this repeatedly. 
They gave extravagant assurances to each other, but they merely brought 
it about by this that they themselves and their nations were always more 
deeply involved in the war. 

“Their example does not tempt me. What I could say about the ten- 
dency and aim of our conditions I have said repeatedly. To terminate the 
war by a lasting peace which will grant us reparation for all wrongs suffered 
and guarantee the existence and future of a strong Germany—that is our 
aim—nothing less and nothing more."’ 

The Chancellor briefly recalled his last apeech in the Reichstag, in which 
he announced that a proposal had been transmitted by Germany and her 
allies to their enemies to enter into peace negotiations. He continued: 

“Their answer was more rude and more presumptuous than any sensible 
person in our country or in neutral countries could have imagined. The 
effect produced by this document of barbarian hatred and of insolence is 
manifest to the whole world. Our alliances and our front stand the firmer 
and the German nation is more united and no less resolute than ever."’ 

The Chancellor spoke briefly in regard to the general feeling of the Ger- 
man nation, saying: 

“A hard winter is behind us, especially for the poorer people. The diffi- 
culties of railroad traffic increased, and the difficulties in supplying food and 
fuel. Women and children became heroes. At no time has the spirit of 
love of country stood the test as firmly in the midst of suffering and want. 

“Gentlemen, since my last speech the military situation has hardly been 
changed. Everywhere our fronts are made stronger, and our brave soldiers 
look with full confidence to their leaders, who are accustomed to victory. 
Morally strengthened by the scornful refusal of our readiness for peace, on 
our land fronts safely protected by the genius of our supreme army com- 
mander, on our water front victorious and many times more prepared than 
a year ago, for submarine war, we look confidently toward the coming 
months, which—as we hope—will be followed by a happy termination of the 


war. 


But wherever reports are made 





GERMAN PARTY LEADERS INDORSE CHANCELLOR'S 
VIEWS. 

Speeches by various party leaders in Germany supporting 

the Imperial Chancellor were made following the close of the 


latter’s remarks to the Reichstag on Tuesday. Below we 
append the utterances of Dr. Peter Spahn, leader of the 
Centre Party: 

Our confidence in submarine warfare is firm, as it represents the earliest 
possible termination of the war. The German nation will continue in future 
as in the past to rest on the present monarchical basis and will adhere to 
the present Constitution. 

The Government's action in the matter of peace proposals has our entire 
support. The Entente rulers set up proposals full of spite and hatred, 
risking their crowns and the lives of their subjects. 

President Wilson's peace suggestion was brushed aside by their statement 
of conditions which were impossible of acceptance. We may reply that 
the German Government in its peace offer made reservations providing 
for the freedom and development of our people. ‘There was no reason 
to make known to the world in general the details of our peace conditions. 

The year’s balance has been unfavorable for our enemies, but they are 
not yet convinced of our invincibility. The program for the future drawn 
up by Viscount Grey (the former British Foreign Secretary) puts into the 
shade all plans ever conceived for world domination. England, which pre- 

tends to have been dragged into the war against her will to protect small 
nations, now continues the war with the plan of enlarging her territories 
by one and one-half million square kilometres. 

England is attempting to starve even the people in Germany who take 
no direct part in the fighting. America has protested against this, but she 
has refused to follow us. 

With full appreciation of the seriousness of the situation we must hold 
on and conquer, whatever President Wilson's decision may be. The sub- 
marine weapon can only be fully utilized if unrestricted, and serious dam- 
age to England is then certain. 

The order for unrestricted submarine warfare involves the question of the 
whole destiny of our empire. We wage submarine warfare not because 


we areina desperate position, but because we hope thereby to terminate 
the war quickly. In this we are identical with neutrals for whom we gladly 
have regard so far as this is compatible with our war needs. We express 
our thanks to Sweden, Holland and Switzerland for their strict neutrality. 

China's abandonment of neutrality is striking and can only be explained 
by pressure from the United States. The Pope has most strictly observed 
neutrality and continues so to do. 

It is misleading for anybody to talk about our giving up our claims to all 
indemnity on the principle that everybody has to bear his own burden. 
This standpoint is not shared by the Chancellor. All damage and loss 
of property must be borne by the originators of the war. 

We also quote what Count Fredrich von Westarp, Con- 
servative Leader in the Reichstag, had to say: 

The refusal of our peace offer was a blow in the face of the German people. 
The Entente declined in its declaration to President Wilson to be compared 
with us as human beings. The German people cannot stand such an insult 
to the honor of the Kaiser and his people. Weare now employing our last 
fighting weapon with which England’s vital spot will be directly hit. 

In view of the recognition of the fact that England can reckon on the 
support of the American people, the German people stand united and deter- 
mined behind the Kaiser, even those who until now have raised objections 
against unrestricted submarine war. 

Alluding to the submarine war, Count von Westarp said: 

Our decision on unrestricted submarine warfare is immutable. The 
whole world must be in no doubt of it. Everything must be avoided that 
the slightest suspicion that we will yield anything here. 

President to bring neutrals to his side completely 
failed. We and also that after our rupture with America 
Mr. Wilson is done for as a peace mediator so far as we are concerned. 

Count von Westarp outlined the Conservative Party’s 
ideas of peace terms, saying: 

The military safety of our frontiers must be attained, even if military and 
economic objections thereto exist. As in the East, our flank must be pro- 
tected. The high defensive and offensive value of the Flemish coast is 
obvious in strengthening our position against England. Germany must 
invincible 
SHIP LOSSES DURING FIRST MONTH OF UNRE- 

STRICTED SUBMARINE OPERATIONS. 

Merchant shipping of the Entente and neutral nations to 
the extent of 4,998,500 tons, was destroyed or condemned 
as prizes by the Central Powers during the period extend- 
ing from the beginning of the war to the end of January 
1917, it was officially announced in Berlin on Feb. 26. 
During the month of January, according to the German 
statement, 170 merchant ships of hostile powers, represent- 
ing a gross tonnage of 336,000 tons, were destroyed through 
the activities of the Central Powers. The official statement 
of Feb. 26 reads as follows: 

During January last 170 merchant ships of hostile powers, with a total 
of 336,000 gross tons, were destroyed as a result of the war measures of the 
Central Powers. Of them, ninety-one vessels with an aggregate of 245.500 
gross tons were British. Besides these, fifty-eight neutral merchant ships 
totaling 103,500 gross tons were sunk on account of carrying contraband 
for the enemy. The total loss in shipping for the month was 228 vessel 
with a total of 439,500 gross tons. 

Since the beginning of the war, 4,357,500 gross tons of hostile merchant 
shipping has been destroyed. Of this, 3,314,500 was British. 

In addition, the sea forces of the Central Powers have sunk or con- 
demned as prizes 450 neutral vessels, of a total of 641,000 gross tonnage. 


Estimates based upon official figures of the British Ad- 
miralty and reports received from other sources indicate that 
over 180 vessels, representing a total tonnage of 470,- 
000 tons, were sunk during the month of February, the first 
month in which Germany’s unrestricted submarine war- 
fare policy was put into practice. Of these 110 were British 
vessels, and 20 belonged to other beligerent countries. Two 
American vessels, the Housatonic and the Lyman M. Law 
were sunk and the remainder were vessels of other neutral 
countries. The three largest vessels sunk during the month 
were the Cunard liner Laconia of 18,099 tons, the French 
steamer Athos of 12,644 tons and the British steamer Afric 
of 11,999 tons. 


gives 
Wilson's attempt 
rejoice in that, 
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BILL TOINCREASE GOVERNMENT REVENUES PASSED 
BY SENATE. 

The Administration revenue bill, which was passed by 
the House on Feb. 1 passed the Senate early Thursday 
morning, March 1 (just after midnight, 12.20 on Wednesday) 
by a strict party vote of 47 to 33. The bill passed the Senate 
in exactly the same form as adopted by the House, which 
had approved the bill just as it had been reported on Jan. 
26 by the House Ways and Means Committee. The text of 
the bill as it passed both the House and the Senate was given 
in our issue of Feb. 3. Following the approval of the 
bill, substantially as it came from the House, by the Demo- 
erats of the Senate Finance Committee it was submitted to 
the Democratic caucus of the Senate on Feb. 9—an amend- 
ment which had been accepted by the Finance Committee 
members on Feb. 8 was that proposed by Senator Underwood 
to tax oleomargarine two cents a pound, to be paid by the 
manufacturer, in place of the present tax of 10 cents a pound. 

Inthe Democratic caucus on Feb. 9 Senator Thomas sought 
to secure the adoption of an amendment providing for the 
issuance of $500,000,000 of non-interest bearing Treasury 
| notes for the payment of national defense expenditures as 
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proposed in a bill he had previously (Feb. 3) introduced in the 


Senate. The amendment was, however, overwhelmingly 
voted down. Senator Overman’s proposal to lay aside the 
revenue bill and substitute a $500,000,000 bond issue was 
also rejected by the caucus on Feb. 10. On the following 
day the caucus amended the bill by limiting to four years 
the excess profits tax provided for in the bill, instead of 
allowing it to be continued indefinitely. Another amend- 
ment, that of Senator Saulsbury was inserted, so as to pro- 
vide that the present tax of 12144% on munition makers’ 
profits should end in six instead of twelve months after 
peace is declared. Another amendment, requested by the 
munitions manufacturers and proposed by Senatwur Sauls- 
bury, approved by the caucus, provided that the 1214%4% 
taxes should first be deducted from their profits before the 
extra 8% tax is computed. The caucus rejected an amend- 
ment by Senator Lewis to add the Webb exporters’ coopera- 
tive bills as a “rider’’ to the revenue bill. This action, 
Senator Lewis declared, probably would prevent passage of 
the Webb bill at the present session. With the disposition 
of the bill by the caucus, final approval was voted by the 
Finance Committee on Feb. 12. The 8% net profits tax, 
increased inheritance tax, munitions taxes and proposed 
$100,000,000 bond issue of the House bill were retained 
in the bill as it went to the Senate. An amendment to the 
language of the excess profits tax to clarify just what would 
constitute capital invested, made before the bill reached the 
Senate, raed as follows: 

That for the purpose of this title, actual capital invested means (1) actual 
cash paid, (2) the actual cash value of assets other than cash ai the time 
such assets were transferred to the corporation or partnership, and (3) 
paid in or earned surplus and undivided profits used or employed in the 


business; but does not include money or other property borrowed by the 
corporation or partnership, whether evidenced by bonds or otherwise. 

Another amendment adopted before the bill was brought to 
the Senate would have permitted the removal of imported raw 
or unrefined sugars from vessels or bonded warehouses with- 
out payment of duty by giving bond as surety that such 
sugars would be refined exclusively for export. In his re- 
port on the bill Senator Simmons, Chairman of the Senate 
Finance Committee, indicated the changes approved by 
the Committee as follows: 

Your committee has made but few changes in the bill as it came from the 
House. The amendments suggested are as follows: 

‘“‘Excess profits tax: 

‘In addition to certain minor changes in verbiage in the interest of 
clarity, your committee recommends that the title of the bill relating to 
excess profits be amended in the following respects: 

‘““(1) The House bill exempts the income of certain insurance companies 
from the provisions of this title. Your committee recommend that this 
provision be stricken out so that the income of all insurance companies 
will be treated alike and upon the same basis. 

‘*(2) The House bill exempts the income of partnerships derived from 
agriculture or from personal services. Your committee recommend an 
amendment confining this exemption to the income of corporations or part- 
nerships derived exclusively from personal services. 

‘*(3) Your committee recommend an amendment to the House bill pro- 
viding that the provisions of titles I and II shall cease to be in effect on 
and after July 1 1921. 

“Title [V.—Additional bond issue: 

“The House bill contained no provision for the redemption of the 3% 
loan of 1908-1918, the Spanish War loan, which matures Aug. 1 1918. 


Your committee recommend that the Secretary of the Treasury be au- 
thorized to issue an additional number of bonds, not exceeding $63,945,460, 
similar to those authorized by the House bill, the proceeds to be used in the 


redemption of these 
hundred million 


Spanish War bonds, and for no other purpose. Four 


lars of these bonds were authorized by the Spanish War 


ad } 
LOjLé 


act of June 13 1898, but only $198,792,600 were actually issued and sold 

par. There are now outstanding of this loan $63,945,460. 

“Certific of indebtedness 

‘The House bill authorized the Secretary of the Treasury to issue so that 
there shall at no time be outstanding in excess of $300,000,000 of the short 
term certificates of indebtedness under authority of the Spanish War 


June 13 1898 Your committee recommend that this amount be 
500,000,000. <A large portion of the total revenues of the 
payable during the last month of the fiscal year. Un- 
der the present law and the provisions of this bill probably over $500,000 ,000 
of revenue will be collected during June 1918. The income tax, the mu- 
nitions manufacturers’ tax, and the excess profits tax are all due and pay- 
able in June of each year. This is practically as much as will be collected 
during the entire preceding eleven months. That is, while the disburse- 
ments for 1918 may be less than the receipts for that year, still at certain 
periods prior to June the Treasury may need these certificates of indebted- 
ness to tide it over until the June receipts begin to come in. 

‘Income tax: 

“Your committee recommend that title I of the revenue act of Sept. 8 
1916 be amended so that no taxable person shall be released from the pay- 
ment of income tax and that any contract herafter entered into for the 
payment of any fixed or determinable periodical payments without the 
withholding of the sums authorized by the income tax laws or for the re- 
imbursements of any such amount so deducted or withheld, shall be void. 

**Munitions Manufacturers’ tax: 

“Your committeee recommend that the time limitation as to when this 
tax shall cease to be in effect be changed from one year, as provided in the 
act of Sept. 8 1916 to six months, after the expiration of the present Euro- 
pean war. 

‘“‘Margarine tax: 

“The amendment to the House bill recommended by your committee 
relating to oelomargarine provides that what is now known as oleomar- 
garine shall hereafter be known as margarine, and that instead of the 
present tax of ten cents per pound on artificially colored margarine and 
one-fourth of one cent per pound on other margarine, a flat tax of two 


act of 
increased to $ 


Government is now 





cents per pound shall be imposed upon all margarine. Regulations and 
machinery for the prevention of the sale of margarine as any other product 
than margarine is provided for in the amendment, as are also the license 
taxes to be paid by manufacturers of and dealers in margarine. 

‘‘Refined sugar in bond: 

“Your committee recommend an amendment so that the works of re- 
finers of sugar may be designated as bonded refining warehouses. This 
amendment gives to these refiners certain privileges that they would not 
have under the general provisions of paragraph M, section 4, of the tariff 
act of 1913. 

“‘Since the estimates of disbursements for 1918 set out in the report of 
the Committee of Ways and Means of the House, hereinbefore quoted, 
the Treasury Department has informed your committee of additional 
estimated disbursements upon the part of the War and Navy departments 
for the fiscal year 1918 amounting to about $31,000,000. This will result 
as follows: 


Estimated deficit in the general fund June 30 1918_____-___-- $333,400 ,000 
Necessary working balance in the Treasury_____....-_----- 


100,000,000 


Estimated amount necessary to be raised by bonds and new 

OE NS ee ae a Re ae OR Ber ay any ie eee, Se 
Bond issues to reimburse the Treasury: 

For expenditures on account of Mexican situation to June 30 


$433,400 ,000 





Oe RE IRON fe Ph ie eed Mae Rr, Seg se GORE ROE ne Sree ae, $162,418,000 
For construction of Alaskan railway to June 30 1918________- 21,838,000 
For construction armor plate plant...........-........---- 11,000,000 

ee ee eee ec ee er ee ON ee ae! $195,256,000 

Balance necessary to be raised by new taxation___________-_ &238,144,000 


Estimated additional revenue under proposed act: 
Seren. I MI ee oe Jk ted = bea ee $226 ,000,000 


OS SE es RS a ee ee miaias ch anata da sors ssa wm eo ani ae 22,000,000 
I eS oO ER an ne Ree ee eee a ee -$248,000,000 
Estimated receipts over disbursements for 1918__.._----- $9,856,000 


The bill was reported to the Senate by Senator Simmons 
on Feb. 20. Senator Penrose, of Pennsylvania, ranking 
Republican committeeman, with the introduction of the 
bill, declared it was generally opposed by business interests, 
and proposed a substitute revenue measure along protec- 
tive tariff lines. The first vote in the Senate on separate 
provisions of the bill occurred on Feb. 23 and was on Senator 
Watson’s amendment to have the excess profits tax expire 
on Dec. 31 1919 instead of July 1 1921, as provided in the 
bill as reported to the Senate; the proposal was lost by a 
vote of 41 to 34. Late in the day Chairman Simmons, of 
the Finance Committee, accepted an amendment by Sena- 
tor Norris authorizing the Secretary of the Treasury to issue 
the bonds provided for in the bill in serial form, part to be 
retired each year and all to be retired in twenty-five years, 
displacing the original provision that the bonds run for fifty 
years. Although the amendment proposed to increase in- 
terest rates by 4% on bonds issued serially, Senator Norris 
contended the Government would save many millions in 
interest by taking the securities up gradually instead of 
allowing them all to run for half a century. Senator Lewis, 
of Illinois, proposed an amendment to authorize the Govern- 
ment to seize food and other necessities of life which the 
courts might declare were held in violation of trust laws to 
enhance their price, paying a fair market price for goods so 
taken and disposing of them at public sale for the benefit 
of the public, but no action was taken on the proposal. 

On the same day (the 23rd) the Republicans of the Senate 
began a filibuster, threatening essential pending legislation 
and foreshadowing opposition to any request President 
Wilson might make for authority to deal with the interna- 
tional crisis after Congress adjourns. They did not chal- 
lenge charges on the floor that they deliberately were seek- 
ng to force the President to call an extra session. Although 





the Democrats believed the fight was aimed chiefly at the 
Revenue bill, it drew prompt and hearty support from those 
opposing any grant of additional power to the Executive 
which might result in aggressive action to protect Ameri- 
can rights in the war zone. The trouble began when the 
majority rejected an amendment modifying the excess profit 
tax provision of the revenue measure. There was a con- 
ference, presided over by Senator Lodge and participated 
in by leaders of both wings of the Republican party, in- 
cluding Senators Penrose, Smoot, Weeks and Brandagee, 
of the regulars, and La Follette, Poindexter and Norris, of 
the Progressive group. Returning to the floor, Republicans 
began killing time, speaking one after another for hours on 
perfunctory amendments. Late on the 24th an agreement 
was finally reached providing for a vote on the bill on Wednes- 
day (the 28th) as indicated above, the bill was passed by 
the Senate on Thursday, stripped of all the amendments 
which had been adopted after it had left the House on Feb. 1. 
The voting on the amendments in the Senate began promptly 
at 8 o’clock and the first to be killed were eleven proposed 
by Senator La Follette to eliminate the bond issue provision 
in the bill and substitute in its place higher income and in- 
heritance tax rates. They were defeated by consistent 
party majorities. 
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The twenty-first roll call came on Senator Weeks’s sub- 
stitute (introduced on Feb. 17) for the entire revenue bill 
proposing an issue of twenty year serial bonds, redeemable 
one-twentieth each year, and to draw interest at the rate of 
3%% and to be issued for $766,945,460. This amend- 
ment was lost by a vote of 58 to 16. Many Republican 
Senators voted against it, including all of the Progressives 
and some of the conservatives like Penrose, Harding, Cur- 
tis and Townsend. Early in the afternoon the Finance 
Committee, under direction of Senator Simmons, dropped 
all of the amendments put in by the Senate caucus and re- 
ported out, including those limiting the munitions tax to 
expire six months after the proclamation that the war in 
Europe had closed and the limitations of the excess profits 
tax. The amendments to clear up the ambiguity of the 
House bill language in regard to invested capital were also 
dropped. Another of the amendments eliminated was the 
authorization of a refunding scheme for the $63,000,000 
Spanish-American war bonds, which mature next August. 
These are not provided for in the bill. The Senate also 
struck out the Underwood amendment reducing the tax on 
oleomargarine, 59 to 21. 

The bill provides that $175,000,000 of the taxes collected 
under it and under the revenue bill of last year shall ‘‘con- 
stitute a special preparedness fund,’”’ to be used in army, 
navy and fortification expenses. One of the principal ob- 
jects of Republican criticism was the excess profits tax 
feature of the bill, placing a tax of 8% on the net profits of 
corporations and joint stock companies when they exceed 
$5,000 a year, and are more than 8% of the capital in- 
vested. A second important feature will increase the 
present estate taxes 50%, fixing them at 14% of a net 
estate over $50,000 to 15% of an estate over $5,000,000. 
Bonds to the amount of $100,000,000 are authorized to meet 
expenses on account of the Mexican situation, the construc- 
tion of the armor plate plant, the Alaskan Railway, and 
the purchase of the Danish West Indies. The bonds are to 
pay 3% and be retired in fifty years. The Secretary of the 
Treasury may issue $222,000,000 of Panama Canal bonds 
already authorized but not issued so that with the signing of 
this bill he can issue over $300,000,000 in bonds. Authority 
also is given to the Secretary to issue $100,000,000 of one- 
year certificates of indebtedness at 3%. He now has au- 
thority to issue these certificates in the sum of $200,000,000. 
They are for the purpose of temporarily putting the Treasury 
in funds, because under the present tax system much of the 
Government revenue comes in a lump at the end of the 
fiscal year. 

The details of the bond issues recommended in the report 
as filed by Representative Kitchin in presenting the bill to 
the House, follow: 

To meet the expenditures incident to the Mexican situation to 
SUG GO 10717, GHOROD Gb. on once wvcsecsescewecsas $162,418,000 


Ditto Danish Weet Indies.....~ cen neccesccnese emda 25,000,000 
Ditto construction of Alaskan Railway 35,000,000 





BUN tO SOUNOP TIROO TORE... 6 oon ncaa cnncedsaceascuneanees 11,000,000 
nn naka ke man mann danlanae $233 418,000 
Bonds already authorized— 

RR enc icd bakin ummm nn aula $50,000,000 

es wp oniwanenoananeee aa 20,000,000 
i Re a cs fate lo Scenes Soe ee $70,000,000 
TO DOORS DORE MONG i ccekccodensncudveéeneauaneon $303 418,000 

Panama Canal bonds which can be issued at this time____.- 222,000,000 
Additional authorization of bonds necessary___....--.--- $81,418,000 


In their report in opposition to the bill the Republican 
members of the Senate Finance Committee, Senators Pen- 
rose, Lodge, McCumber, Smoot, Gallinger and Clark, said 
in part: 

That additional revenue is necessary cannot be gainsaid; that it would be 
necessary, notwithstanding three previous attempts of the Democratic 
Party to bolster the Underwood tarifflaw by direct taxation, was foretold 
by Republicans only last summer. ‘There has been no fiscal situation, not 
created by the short-sighted policies of the Democratic Party, that could 
not have been met adequately by the imposition of duties upon the flood 
of foreign-made goods imported into this country since the enactment of 
the Underwood tariff law. The Government is draining the people's 
pockets for useless objects, such as the fruitless Mexican expedition costing 
nearly $200,000,000; the building of a railroad in frigid Alaska to cost 
$35,000,000; the construction of a fertilizer plant to cost $20,000,000; an 
armor plant at $11,000,000; for the purchase of ships at exorbitant prices, 
$5,000,000; for many thousands of new offices at a yearly cost of over 
$40,000,000, and for manifold activities and agencies, many of them experi- 
mental and of doubtful value, running the cost of government far in excess 
of practical business and necessary demands. All this load the consumer 


is bearing; it is a tax on consumption in the long run, and never before has 
the American consumer so sorely felt the sting of direct taxation. 
* * * * * 7 * * * 2 s * 


We believe the estimates of revenue under existing law will be less by 
$100,000,000; that the disbursements this fiscal year and for 1918 will 
exceed the estimates; that the deficits both years will aggregate in excess 
of $500,000,000; that this bill, together with existing direct taxation laws. 





will be fastened upon the people permanently unless relief be had by resto- 
ration of import duties that will yield $200,000,000 more revenue annually 
and at the same time conserve our productive energies, both of capital 
and labor. 


Various business and insurance interests expressed their 
opposition to the excess profits tax at a hearing before the 
Democratic members of the Senate Finance Committee. 
A number of trade organizations also lodged with Congress 
protests on the legislation. On Feb. 20 the Pennsylvania 
Legislature passed a concurrent resolution protesting against 
the tax and against any other extension by the Federal Gov- 
ernment of taxes upon sources relied upon by the States for 
their revenues. The measure declared the further extension 
by the National Government of the plan of raising its reve- 
nue by taxes upon sources relied upon by the States consti- 
tutes a serious menace to the fiscal plans of the States. 

Group 2 of the Pennsylvania Bankers’ Association at its 
annual meeting on Feb. 12 also adopted a resolution opposing 
the measure. 





HOUSE PASSES BILL FOR ARMING OF MERCHANT 
SHIPS. 

A bill to empower the President to arm merchant ships, 
but not extending the authority he requested to use ‘‘other 
instrumentalities’” in defending American rights against 
submarine operations was passed by the House on the Ist 
inst. by a vote of 403 to 13. The bill as introduced in the 
House, immediately following the President’s address to 
Congress on Monday (and said to have been approved in 
advance by the President) empowered him to furnish guns 
and gunners to American merchantmen and to ‘‘employ 
such other instrumentalities and methods’ as might be- 
come necessary, and provided for a $100,000,000 bond is- 
sue, to be used in the President’s discretion for war insurance 
to encourage American commerce to brave the submarine 
peril. All proposed amendments to the bill, except those 
added in committee, were rejected by the House. 

The bill, besides eliminating the phrase ‘‘other instrumen- 
talities,’’ also carries a committee amendment which would 
prohibit insurance of munition-carrying ships under the 
war risk fund to which the President is authorized to trans- 
fer a part of the $100,000,000 derived from the bond issue 
provided for in the bill. Such vessels are not being insured 
by the Government now, but the amendment is considered 
undesirable by the Administration. The final vote was 
preceded by a roll-call on a motion of Representative Cooper 
to send the bill back to the Foreign Affairs Committee, 
which was beaten, 295 to 124. 

At the outset of the debate Chairman Flood, who intro- 
duced the House bill, aroused intense enthusiasm on both 
sides. Every reference to America’s willingness to protect 
the rights of citizens wherever they had a right to travel, 
was met with a volley of applause. He cited that authority 
for the President to act as suggested in the bill had been 
granted to other Executives in 1794, 1798, 1805, 1815, 1839 
and 1856, and, incidentally, attacked the pacifists pro- 
testing against the bill. The thirteen members who voted 
against the bill were: 

Republicans—Benedict of California, Cary of Wisconsin, Cooper of 
Wisconsin, Davis of Minnesota, Helgesen of North Dakota, Lindbergh 
of Minnesota, Nelson of Wisconsin, Stafford of Wisconsin and Wilson of 
Illinois. 

Democrats—Decker of Missouri,Shackelford of Missouri and Sherwood of 
Ohio. 

Socialist—London of New York. 

Among the amendments voted down was one proposing 
to prohibit the arming of ships carrying munitions to bellig- 
erent countries. This failed by a vote of 295 to 124. Rep- 
resentative Cooper, of Wisconsin, ranking Republican of 
the Foreign Affairs Committee, fathered this proposal and 
declared that to arm and defend merchant ships was a vir- 
tual act of war. Representative Helgesen sought to secure 
the adoption of a resolution to provide that nothing in the 
bill should be construed to interfere with the right of visit 
and search, was rejected by an overwhelming vote, as was 
a proposed amendment by Representative Moore, who 
sought to have the bill provide that the Declaration of Lon- 
don of Feb. 20 1909 should be declared a law of maritime 
warfare. Representative Sloan’s proposal to provide that 
‘in granting protection to American ships no distinction 
shall be made on account of the ports or countries to which 
they mayjbe bound,” was rejected, 196 to 103. Mr. Sloan 
also offered an amendment providing that ‘“‘no passports 
shall be granted any American citizen intending to take 
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passage on any ship bound for a foreign port and carrying 
munitions of war.’’ That was voted down, 190 to 57. 

Representative Kinkaid, Nebraska, proposed to include 
a provision that ‘‘a policy of strict neutrality shal’ be main- 
tained.”” His amendment was rejected on a viva voce vote. 

An amendment offered by Representative Austin of 
Tennessee, directing that the terms of the bill should be 
made to apply to the protection of American citizens in 
Mexico, went out on a point of order. Representative 
Dillon of North Dakota proposed an amendment declaring 
that ‘‘nothing herein shall be construed as a denial of a law- 
ful attack of visit and search,’’ but this was rejected. With 
the passage of the bill by the House it was sent to the Senate, 
where it was expected that the Senate committee’s bill, ap- 
proved by the President and authorizing not only the arm- 
ing of ships but the employment of ‘‘other instrumentali- 
ties’’ would be substituted. 





THE ARMY APPROPRIATION BILL. 

The Army Appropriation bill, carrying a total of about 
$240,000 ,000, was passed by the House on Feb. 22 without 
a record vote. The bill provides for an appropriation of 
$7,000,000 for arming and equipping the National Guard. 
An effort was made by Representative Caldwell of New York 
to include as an amendment a bill providing for universal 
military training. The provision was defeated on a point 
of order. 


The Senate Militaty Affairs Committee reported the Army 
Appropriation bill to the Senate on Feb. 28 and added nearly 
$38,000,000 to the bill passed by the House on Feb. 22, 
bringing the total amount of appropriations up to $277,- 
480,708, which is about $10,000,000 in excess of the amount 
authorized for the upkeep of the army last year. The prin- 
cipal increase allowed by the Senate Committee is $13,600,- 
000 for clothing and camp and garrison equipment, making 
a total appropriation of $28,600,000 for this purpose. The 
Senate Committee included in its report a rider providing 
for universal military training. The amendment follows 
the provisions of the bill drawn up by the Committee and 
favorably reported to the Senate on Feb. 10. The bill 
requires six months training without pay for all male citizens 
of the United States during their nineteenth year. Exemp- 
tions are confined to the members of the regular army and 
navy, those physically unfit, those who are the sole sup- 
port of dependent relatives and those affiliated with religious 
ereeds which forbid them to bear arms. The latter class, 
however, are liable for training in the non-combatant 
branches of the army. It is estimated that the bill would 
provide for the training of 500,000 boys annually, each of 
whom would be furloughed into a reserve for nine years 
after training. Under the bill all Government employment 
would be closed to those who could not produce certificates 
of training or exemption, and private employers would also 
be prohibited from employing any man who had evaded his 
military training. 








HOUSE PASSES BILL PROVIDING FOR PROHIBITION 
IN WASHINGTON, D. C. 


The House of Representatives on Feb. 28 adopted Senator 
Sheppard’s bill, passed in the Senate on Jan. 9 by a vote of 
55 to 32, and referred to in these columns on January 13 
(page 131), prohibiting the manufacture, or sale of intoxi- 
cating liquors, or the gift of such liquors in the District of 
Columbia, after Nov. 1 next. The vote in the House was 
273 to 137. The bill does not prevent the importation of 
liquors for personal use, or the manufacture, importation, 
exportation, or sale of denatured methyl alcohol, or of ethyl 
alcohol for scientific, medical and like purposes, but their 
manufacture and sale are limited to licensed druggists or 
manufacturers. 

A motion made in the House to recommit the measure and 
authorize the residents of the District to conduct a referen- 
dum vote on the issue was defeated, 232 to 171. 








PORTO RICAN CITIZENSHIP AND CIVIL GOVERN- 
MENT MEASURE SIGNED BY PRESIDENT WILSON. 
The Porto Rican measure recently passed by the House 
and Senate, granting residents of the Island citizenship and 
changing its form of government, and to which we referred 
in these columns last week (page 718), was signed by Presi- 
dent Wilson on March 2. 


LLOYD GEORGE’S MEASURES FOR COMBATING 
SHORTAGE IN SHIP TONNAGE. 

In accordance with his previously announced intention, 
David Lloyd George, the British Prime Minister, made 
known to the House of Commons on Feb. 23 his program, 
rendered necessary by the situation growing out of the 
shortage of food stocks and the German submarine war- 
fare, for coping with the problem of shortage of shipping 
space. His plan for dealing with the situation is grouped 
under two heads—the first to increase home production 
and the second the curtailment of non-victual imports. 
Under the first head Lloyd George outlined a scheme for 
speeding up the farmer by guaranteeing him good prices 
for his commodities over a period of years, thus inviting him 
to plow and sow every inch of available land. This he sup- 
plemented by the announcement that the land-owner would 
be actually forced to cultivate his land. The speeding up 
of the leisurely British farm laborer—who for a score of 
years has been regarded the poorest paid laborer in Eng- 
land—was provided for by the Premier by guaranteeing him 
a minimum wage of 25 shillings per week instead of the pres- 
ent 14 to 18 shillings. 

Under the head of curtailment of imports the Prime 
Minister said he expected to reduce the demands on cargo 
space by several million tons. Foodstuffs, of which 16,- 
000,000 tons were imported last year, will be cut down nearly 
a million tons by lopping off certain luxuries. Paper users, 
who already have been considerably curtailed, must hence- 
forth get along with only half the supply they are now re- 
ceiving, thus saving 640,000 tons. Certain savings also 
will be effected in the import of ore, which now amounts to 
8,000,000 tons annually and in lumber, which at present is 
4,000,000 tons. The Premier said that the ultimate suc- 
cess of the Allied cause depended on the solution of the 
tonnage difficulties with which they were confronted. Be- 
fore the war the British tonnage had been just adequate, 
and since that time there had been an enormous increase in 
the demand. More than a million tons of British shipping 
had been allocated to France alone, and a very considerable 
amount had been set aside for Russia and Italy. In ad- 
dition a considerable amount had been sunk. He said that 
for some time there had been a shortage of tonnage required 
for the general needs of the nation, and even a slight shortage 
in the tonnage for military purposes. The nation should 
realize absolutely what the conditions were. He con- 
tinued: 

If we take drastic measures we can cope with the submarine menace, 
but if the nation is not prepared to accept drastic measures for dealing with 
the menace disaster is before us. The Government is hopeful of finding 
means of dealing with the submarine, but we should be guilty of folly if 
we rested tranquilly upon the expectation of realization of that hope. We 
have to deal ruthlessly and promptly with the tonnage problem by measures 
which impose great sacrifices upon the country. 

There are three sets of measures—First, by the navy, as described by 
Sir Edward Carson (First Lord of the Admiralty); second, the building of 


merchant ships: third, dispensing with unnecessary commodities from 
abroad and production of as much food as possible at home. 


Referring to the fact that the stocks of food in Great 
Britain at the present time are lower than they ever have 
been before, Lloyd George said it was essential for the life 
of the nation that every possible effort be made to increase 
home production. 

The opinion was expressed by the Premier that food prices 
were not likely to decrease for a long time after the war, 
inasmuch as Germany would then be a heavier purchaser 
than ever before. Therefore it was safe to grant to the 
farmers a minimum price over a definite period of time, 
which was the only way to bring about immediate action. 

The Premier announced that the Government would 
guarantee a price of 38 shillings 6 pence for oats this year, 
32 shillings for the next two years, and 24 shillings for the 
three following years. The price of potatoes will be guar- 
anteed, for the coming season only, at £6a ton. For wheat 
the Government will guarantee the farmer the following 
minimum prices per quarter: For the present year, 60 
shillings; for 1918 and 1919, 55 shillings; for 1920, 1921 
and 1922, 45 shillings. Brewing will be cut down to 10,- 
000,000 barrels annually. A similar reduction will be made 
in the output of spirits, affecting a saving of 600,000 tons 
of foodstuffs. The Premier also announced that the im- 
portation of books, periodicals and other printed matter 
would be prohibited. The further account of his pronounce- 
ments are set out as follows in the Associated Press dis- 
patches: 


As essentials of the national life, the Premier enumerated food, clothing 
maintenance, and equipment of the civil and military population at home 
and abroad and raw material for munitions, for war equipment, and for 
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“These are essential,’’ said the Premier. ‘‘Anything beyond is a non- 

essential and ary article which the nation can dispense with. If we 
cannot, then we ought not to wage war and ask sacrifices of those fine fel- 
lows who represent us abroad. It is idle to suggest that while millions of 
our best citizens are facing the conflict abroad for a great cause we, who 
are comfortable at home, should not be prepared to surrender things which 
are not a necessary part of our existence. 
I come to the reduction in food and feeding stuffs,’’ Mr. Lloyd 
irst, fruit and vegetables are essential articles of diet and 
will come on free list, but there are certain articles, largely imported, 
which are not essential to the national life, although they are very de- 
sirable, and which we think it necessary to diminish or prohibit altogether 
and depend on home supplies. Oranges, bananas, grapes, almonds and 
nuts are restricted to 25% of the 1915 imports. Apples and tomatoes will 
be prohibited entirely Of the 1915 imports aerated mineral and table 
waters are prohibited and canned salmon is reduced to 50%. 

*“As to tea we shall have to prohibit foreign teas altogether. They come 
from considerab! To a certain extent Indian teas will have to 
be reduced 

After stating that there were large stocks of coffee and cocoa in the coun- 
try, Mr. Lloyd George said that the Government must, for the time being 
prohibit both these 
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and feeding stuffs,’’ the Premier continued, ‘‘we must to a 


large extent depend on home-grown supplies. We have, fortunately, 
larger stocks of meat than ever before. Taking all these categories, to- 
gether with our food and feeding stuffs, we hope to be able to save over 
900,000 tors of carzo space per annum, which shows the extent to which 
we have had torely on foreign countries for commodities of that kind. 

‘There are m ifactured articles of luxury. They run into very much big- 

r figure ! e Iiouse realizes. I did not realize it until I studied the 
question v\ il have to stop a considerable number of these articles. 
I regret it d ly in some cases, because a good many of them emanate from 
France. Undoubtedly it will be a blow to certain French industries’ but, 
unfortunatel) we are driven to it for the sake of saving tonnage, not 
merely for oursclves but France and Italy also and I am sure that if they 
had to choose between the two they would infinitely prefer having ships 
for other purposes 

““Now I core to the very serious restriction upon our imported luxuries. 


{ am referring to those connected with alcoholic liquors. 
as I have already 


these circur 


Our food stocks, 
said, are lower than they ever have been before. Under 
istances we cannot justify the importation of such large quan- 
tities of uffs, except for feeding the people. I say at once that we 
are not approaching this from the viewpoint of temperance or increased 
sobriety, however desirable they might be, but purely as a method of com- 
peting with the submarine menace and of guaranteeing the nation against 
the possibility of famine and privation. 

“In 1914 there were 36,000,000 standard barrels of beer brewed in this 
country. In 1416 that was reduced to 26,000,000 barrels, partly owing 
to the fact that two or three millions of the adult population had left these 
shores. Early this year the food controller proposed a further reduction 
to 18,000,000 barrels.”’ 

Paying tribute to the patriotic spirit with which the brewery trade faced 
restrictions that reduced their profits, the Premier continued: 

“It is a powerful trade. Nobody knows better than my old colleagues 
and myself what it can accomplish if its interests are menaced. But it ac- 
cepted all this interference in a most laudable spirit of determination to do 
all in its power to contribute to the safety of the nation. But we must go 
beyond that. It is absolutely impossibe to guarantee the food of the coun- 
try without making a much deeper cut in the barrelage, and we must re- 
duce it to 10,000,000 barrels. That means that we shall save 600,000 
pounds of foodstuffs a year, which is nearly one month's supply of the 
cereal entering the country. That is a direct saving, but the indirect 
saving is a deal more and this is one of the most important contributions 
that can be made at the present moment toward ending the war. 

“But we must guard against the danger in doing this of driving the popu- 
lation from becr to spirits. That would be a serious disaster. Therefore 
there must be a corresponding restriction upon placing spirits on the 
market. 

“There are a few other restrictions on leather, raw hides, &c., which 
will be found in the proclamation and which conclude the main restric- 
tions the Government proposes to impose immediately. 

“Steps have been taken, the Premier added, to prevent speculative buy- 
ing, and if necessary the food controller would take control of the com- 
modity. The restrictions had been carefully considered, and he asked the 
House to take them as a whole.” 

The Premier stated that he had not the slightest doubt that if the whole 
program were carried out, and if all those who could help in production did 
help, “‘I honestly say wecan face the worst the enemy can do, and that is 
what prepared to do.” 


foodst 


we ought to be 


PAPER IMPORTS RESTRICTIONS. 

The Premier then turned to the question of paper and 
said: 

I had no id 


1 that such quantities of paper were utilized for newspapers 
and wrappi 


Tr both consume an enormous tonnage. I cannot 
say whether I ought to treat newspapers as a luxury, a comfort, a stimulus, 
a necessity, or a nuisance in life. They have been an enormous help to us 
in the effective waging of the war. There is no better proof of this than 
the brilliant success achieved by the Chancellor of the Exchequer in his 
recent war-loan speech. 

Still, when we have a chance to choose between them and very stern 

necessity, I am afraid we shall have to deprive ourselves of a certain num- 
ber of their pages and to substantially reduce the imports of paper and 
material. We propose to have the present supply of 1,200,000 tons and 
reduce the annual imports to 640,000 tons, the reduction to be distributed 
equally between the printing and packing trades. We recognize that it is 
a serious hardship, but feel that it is imperative. 
The importation of books and periodicals, printed posters, paper hang- 
ings, and certain kinds of foreign printing matter, Premier Lloyd George 
added, would have to be prohibited. Otherwise it would be unfair to the 
trade in Great Britain. Also, he said, there would have to be restrictions 
in _ use of paper for posters, for catalogues and for Government depart- 
ments. 

Dealing with shipbuilding Mr. Lloyd George said that he had made a 
special appeal to labor and was convinced the output could be very con- 
siderably increased by an alteration in methods. 

“Wherever payments by results have been introduced,” said the Pre- 
mier, “‘there has been an increase in the output of shipbuilding yards,some- 
times by 20, sometimes by 30, and sometimes even by 40%. We have 
made a special appeal to the great trade unions to assent to the intro- 
duction of these methods. In some yards they have already been intro- 


ngs 


duced. This also involves the undertaking by empl arger 
ployers that if 1 
wages are earned by the men as a result of special efforts, no advantage 


The penalizing of good work by 


must be taken of that to reduce rates. 


! reducing the rate of payment has been one of the great follies of the past 
that has caused the workingmen to fear piece rates. 

‘It is essential that we should get as much work as possible out of the 
shipyards, not merely for shipbuilding for the mercantile marine, but for the 
building of craft for coping withsubmarines. Ourshipbuilding capacity 
is the greatest in the world and is fairly adequate for the gigantic task 
which is thrown upon it. The Italian, French and Russian contribution 
is a very substantial one, but in the main the burden is on the shoulders of 
Great Britain, and if workmen and employers of all classes in the com- 
munity strive their utmost, I think Great Britain can bear that burden 
successfully right to the end.” 

Timber to the amount of 6,400,000 tons had been imported, he said, and 
if this tonnage was to be saved, this timber problem must be dealt with. 
Investigation was being made as to the best methods of economizing tim- 
ber behind the lines and in England. The Premier stated that the United 
Kingdom would endeavor to depend on its own resources for timber here- 
after, the chief obstacle to production being an insufficient force of skilled 
workmen for cutting and finishing. 

Another method was to make the army in France self-supporting. The 
French Government, said the Premier, had already placed two forests at 
the disposal of Great Britain and he was afraid the Government must ask 
the French to make further sacrifices. A third method was to get sufficient 
labor to increase the supply of home timber for pit props and other pur- 
poses. The next heaviest item of import is iron ore. Regarding this item 
the Premier said: 

‘‘We are importing millions of tons, but the importation cannot be di- 
minished unless more iron ore is found in our country. There is plenty 
of low grade ore, however, in this country, and if the supply of labor can be 
augmented, we can increase enormously our output. The saving o 
tonnage would be large, but unfortunately it would come later in the year.” 

In his peroration the Premier said: 

‘I know of no body of honorable men who would take for one hour the 
responsibility for the conduct of this terrible war unless the nation was 
prepared to take its share of the sacrifices. I say it would be a crime— 
it would be a black crime—for any Government to ask the gallant men at 
the front to risk their brave lives in the coming conflict if they knew the 
effort of the nation was fainthearted, was selfish, and that their sacrifices 
were thrown away. 

““We have no right to ask it. For that reason I have come here, after 
long deliberation and thought and on behalf of the Government to submit 
proposals, which I hope the Commons will approve and the nation will 
carry out with unflinching and ungrudging hearts." 

In opening the debate on the statement of the Premier, 
Walter Runciman, former President of the Board of Trade, 
after alluding to the gravity of the pronouncement, said that 
the last Government had adopted drastic measures of a 
prohibitory nature in many directions, but the country had 
borne them with fortitude. Difficult negotiations with the 
Allies had to be conducted by the Government on this sub- 
ject, he remarked, adding: 

Our hardships here are mighty ones, as great as those of Italy, but, as a 
matter of fact, there is a difference of temperament. We, in this country, 
do not make the same fuss about restrictions as did the Italians. In this 
country men are ashamed to give expresssion to their feelings, even if the 
restrictions are felt to be hard. 

Mr. Runciman said he thought the Government should 
endeavor to reduce the amount of tonnage used for Govern- 
ment purposes, which at present was 63%. If it could be 
reduced to 50% of the total tonnage, he said, supplies would 
be permitted to enter freely to that extent. If not, the 
members of the House, he added, had not heard the last of 
the shipping tale. 
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GREAT BRITAIN’S BAN ON FOREIGN PAPER. 

With regard to Great Britain’s new import restrictions 
which bar ‘‘books, other printed matter, including posters, 
and daily, weekly and other periodicals exceeding sixteen 
pages in length the ‘‘Times’”’ in a cable from London under 
date of Feb. 24 said: 

In speaking of restrictions on paper imports yesterday, Premier Lloyd 


George made it plain that the barring out of foreign printed matter, such 
as books and periodicals, had been decided upon not merely to save tonnage, 


but also out of consideration for the British printing trades. To allow 
foreign magazines to compete with home productions under the new con- 


ditions, it is held, would be manifestly unfair. 

As the same considerations do not apply to foreign newspapers which 
not in competition with the British press it is possible that arrangements 
may be made whereby their necessarily limited circulation in this country 
will not further restricted. 


London advices of the same date in a reference to the ban 
so far as it affects the periodicals in the United States said: 

American periodicals, which were becoming prominent on English news- 
stands, will be missed, as they will only be allowed in single copies, by mail. 

The liberal newspapers of London have criticised ad- 
versely some details of the scheme. The ‘Daily News,” 
for instance, is indignant that 10,000,000 barrels of beer 
will be allowed to be brewed. This newspaper also re- 
affirms that the agricultural production cannot be increased 
if the army is allowed to draw away the laborers. The 
“Daily Chronicle’ maintains that if farm restrictions are to 
be minimized the new measures must be accompanied by 
many other measures, and also by a good deal of comman- 
‘deering. 

The London ‘Chronicle’ Parliamentary correspondent, 
according to special advices to the New York “Times” on 
Feb. 24 said: 


Some Members think the Prime Minister drew too dark a picture of the 
existing situation, but there has been so much complacent optimism in 
this country about the war that a corrective was necessary. Lloyd 
George is right in refusing to mask the realities, for you do not get rid of 
them by covering them with a gauze of words and pretenses. 
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The ‘Chronicle,’ which, with other newspapers announces a further 
reduction in size, says editorially: ‘“The newspapers will suffer their new 
losses and inconveniences readily in order to meet the needs, but we sug- 
gest to Neville Chamberlain and other Ministers who make such large 
demands on the courtesy of the newspapers and take up such a great deal 
of space for their announcements, that they should seek to discover some 
other means of publicity.’’ 








IMPORTS BARRED UNDER NEW DECREE OF GREAT 
BRITAIN. 


A list of articles, the importation of which is prohibited 
under the decree of Great Britain which went into effect on 
Feb. 23, has been made public by the ‘Official Gazette.” 
The list includes the following: 

Agricultural machinery. {Raw cocoa and preparations thereof. 

Boots and shoes of leather. Coffee. 

Raw fruits, except lemons & oranges. Cotton hosiery. 

Hides. Cotton lace and articles thereof. 

Gloves, leather. Curios. 

Glass manufactures. Diatomine and infusorial earth. 

Linen and yarns and manufactures’ Embroidery, needle work and fancy 
thereof. goods known as Paris goods. 

Canned lobsters and salmon. Fire extinguishers. 

Manufactured silk and skins. Ornamental feathers and down. 

Furs. Flowers, artificial and fresh. + 

Food articles containing sugar, ex-| Hats and bonnets. 

cept condensed milk. Incandescent gas mantles. 
Tomatoes. Raw jute mats and matting. 
Typewriters. Mops. 

Wine of all kinds. Painters’ colors and pigments. 

Wood and timber. Perfumery. 

Aerated, mineral and table waters. Photographic apparatus. 

Antimonyware. Pictures, prints, engravings, 

Apparel not waterproofed. graphs and maps. 

Works of art. Plated and gilt wares. 

Baskets and bamboo basketware. Live quails. 

Books, and other printed matter, in- Quebracho, hemlock, oak and man- 
cluding posters and daily, weekly, grove extracts. 

and other periodicals exceeding 16; Rum. 

pages in length. Soya beans. 

Materials for the manufacture of | Stereoscopes. 

leather boots and shoes. Straw envelopes for bottles. 
Brandy. Straw plaiting. 
Clocks and parts thereof. Tea. 

Cloisonne wares. 

Both wet and dry hides and dressed and undressed leather are included. 
Silk yarns are exempted. 

The prohibitions do not apply to goods imported under licenses given by 
the Board of Trade. 

It was announced that, in deciding what commodities should be excluded 
from the United Kingdom in order to economize in tonnage, the Govern- 
ment had to take into account the interests of its allies. The threatened 
restrictions aroused immediate protests from France as the imports from 
that country of mineral waters, wines, brandy, silks, needle work and of all 
kinds of garments and luxuries, such as bonnets, feathers and flowers, 
represent a considerable income to the French producers. 

The power given to the Board of Trade to issue special licenses, however, 
may be freely exercised in behalf of the allies of Great Britain, as ships 
taking munitions and other supplies to France and Italy have ample tonnage 
to bring return cargoes. There are now heavy stocks of French wines in 
England. 

American firms dealing in typewriters and photographic apparatus almost 
monopolize the English market but have factories here. The importation 
of American boots and shoes, once heavy, has decreased greatly in the last 
decade. 

As showing the effect of Great Britain’s new import 
restrictions upon American export trade, statistics of some of 
the more important articles exported from the United States 
to the United Kingdom for December 1916 and the year 


ending December 1916, are: 


photo- 
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cember 


1916 


Year ending 
December 1916. 
$2,344,239 
2,073,670 
879,063 
574,672 


an 


973 ,9 


Article— 
Agricultural imp! 
Boots and 

Valuation 7 
Leather and tanned skins, 

Valuation 
Furs and fur ski 
Typewriters : , sf iiak ec bone ae $181,013 $2,952,546 
Timber, hewn and sawed, per 1,000 feet : ,304 121,131 

Valuation ,553,222 
Lumber, per 1,000 fe: 

Valuation -- ies 
Wearing apparel, wool : 
Books and printed matter -- $85,861 $1,133,586 
Clocks and watches eye LE _ $101,910 $1,445,343 

Under date of Sept. 23 advices from Washington said: 

Department of Agriculture officials believe the British order restricting 
imports will have little effect on prices in this country, except, perhaps, in 
cities like New York and Boston, where stocks may be awaiting shipment. 
Exports of fruits and vegetables from this country bear a negligible relation 
to the total output. 

American exports of apples, vegetables and dried fruits to the United 
Kingdom have not amounted to much in value. Figures for the last fiscal 
year show the United States shipped to England in that time apples valued 
at $3,296,000; prunes, $1,126,000; raisins, $3,000,000; dried apples, $82,000; 
other fruits, $666,000. Tomatoes are not classified, but total shipment of 
vegetables for the year amounted to about $2,500,000. Canned fruit was 
a big item, with exports of $5,300,000. 

With regard to the effect of the ban on leather imports, 
the opinion is said to have been expressed by John Kent, 
President of the National Shoe Leather Manufacturer’s 
Association, that no immediate lowering of the cost of shoes 
will result from the British embargo. He is reported, how- 
ever, to have held out the hope that the embargo would at 
east equalize prices and tend to check the steadily rising cost 


of the family shoe bill. The fact that the American Govern 
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ment was preparing to place large orders for the army and 
navy leads to the belief that prices will hold at their present 
heights. The embargo, he thought, would probably have 
some local effect, as Great Britain recently had imported 
large quantities of sole leather. This supply may now be 


thrown back upon the American market, making the sole 
leather situation easier, but Mr. Kent did not believe such 
a condition would last long, unless Great Britain has accumu- 
lated a larger stock than she generally was supposed to have. 


The following with regard to the effect of the import re- 
strictions on American importers was received in the cables 
from London under date of Feb. 24: 

Importers of American goods believe they have been hard hit by the 
latest restrictions upon imports, but the extent of their loss cannot be 
determined accurately until they learn just how liberally licenses will be 
granted for the importation of forbidden Wares. 

The goods most affected are agricultural machinery, typewriters and other 
office equipment, boots and shoes, cotton hosiery, apples, wood and cut 
timber. Cotton hosiery was on the previous prohibited list, but was re- 
cently removed by the Government. 

For some time past may items included in the latest list of prohibited 
importations had been allowed to enter only under license, but importers 
have claimed that much favoritism was shown in the issuance of such 
licenses. They now expect a more even system of administration. 

Boot and shoe importers are particularly alarmed over the latest decree, 
although they have long been expecting such action. 

American importers, according to one of their chief representatives here, 
have little reason to hope for favorable treatment in the issuance of licenses. 
In the past, while such permits have been liberally granted to Great 
Britain's allies, the Government has shown little disposition to grant 
preferential favors to American goods on the prohibited list. One notable 
exception, however, is noted in the fact that, despite the absolute embargo, 
imports of leaf tobacco were greater last year than in normal years. 

Americans interested in coffee importations are of the opinion that the 
latest restrictions will cause a transfer of the business, by which the product 
will be sent direct to America instead of reaching here through the great 
London coffee market. Coffee consumption here is not heavy, compared 
with other countries, and it is believed the domestic supplies are sufficient. 

The restrictions may also result in the removal of American machinery 
concerns which maintain great London houses, supplying the Continent and 
British colonies with mining and agricultural machinery. A number of 
these concerns are planning the erection of branch plants in Russia. 





A cable from Madrid, via Paris, on Feb. 26, stated that 
the Spanish Government had requisitioned wheat flour in 
Madrid and neighboring towns to the extent of 4,500 tons. 





SECOND ANNIVERSARY OF ADOPTION OF BREAD 
CARD IN GERMANY. 

The second anniversary of the adoption of the bread card 
in Germany occurred Feb. 22. It is stated that since the 
inception of this method of bread distribution it has been 
highly systematized, and the application of the regulations 
has been rigidly maintained among all classes, from the 
Chancellor down to the day laborer. The new standardized 
bread, it is said, is a superior product, and has won popularity. 
The substitution of barley for potato meal has created a 
decidedly more palatable loaf. Greater Berlin is now issuing 
weekly 3,600,000 bread cards and 66,500,000 coupons, 
representing daily rations, find their way back to the Bread 
Commission, where they are checked off. Soldiers return- 
ng from the front are met at the railway station and receive 
bread tickets good for their furlough. One of the latest 
achievements of the German chemists, it is stated, has been 
the utilizing of tar oil, extracted from burnt coal, for making 
The new includes the treatment of crude 
the finished product yielding excellent 
hard and powdered soaps. 


process 


soft, 





IMPERIAL PREFERENTIAL DUTIES ON 
URGEDIN GREAT BRITAIN. 

A report recommending that imperial preference be ap- 
plied in the case of customs duties to be hereafter imposed 
on imports was issued on Feb. 20 by the Committee on the 
Commercial and Industrial policy of Great Britain. The 
gist of the report, which is signed by Lord Balfour of Bur- 
leigh; Arthur J. Balfour, Foreign Secretary; Lord Faring- 
don, Chairman of the Great Central Railway; George J. 
Wardle, Labor Member of Parliament; Sir Charles Parsons, 
President of the British Association for the Advancement of 
Science, and others, follows: 

In the light of our war experience, showing the necessity to stimulate pro- 
duction of foodstuffs, raw materials, and manufactures within the Empire 
for the safety and welfare of the Empire as a whole, we recommend that the 
Government declare its adherence to the principle of imperial preference in 
respect to any customs duties hereafter imposed on imports. Further, 
with a view to achieving this object, it is advisable to take into considera- 
tion the desirability of establishing a wider range of customs duties which 
would be remitted or reduced on products and manufactures of the Empire 


and which would form the basis of commercial treaties with allied and 
neutral powers. 


IMPORTS 
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The report, it is stated, was issued in view of the approach- 
ing Imperial Conference to be held in London. The com- 
mittee says that although the resolution may, in the abstract, 
be distasteful as acting in restraint of trade, yet for the sake 
of the unity of the Empire attempts should be made to meet 
the declared wishes of the colonies and dominions. It is 
said that the issue of the committee’s report is likely to re- 
vive the political conflict of free trade against protection. 
The free trade element in Parliament is very powerful, and 
it is expected it will press for a day to discuss the resolu- 
tions with a view of eliciting the Government’s attitude 
toward them and the cognate question of the Paris Con- 
ference resolutions. 





THE SINKING OF THE LACONIA. 

The Cunard liner Laconia, which sailed from New York 
for Liverpool on Feb. 17, carrying seventy-five passengers 
and a crew of 216 was sunk without warning 150 miles off 
the Irish coast at 10.30 o’clock on Sunday night, Feb. 25, 
with the result that thirteen were lost. Reports of the sink- 
ing of the vessel were officially confirmed in the following 
dispatch to the State Department at Washington on Feb. 
26 from Wesley Frost, American Consul at Queenstown: 

Queenstown, Feb. 26 1917. 
Received 1.10 P. M. 
Secretary of State, Washington: 

Cunarder Laconia torpedoed, sunk, 25th, 150 miles west of Fastnet. 
Details not yet known; 278 survivors will land here to-day, time uncertain. 
It is known that there are some missing, and one dead. 

FROST, Consul. 

On board the Laconia were twenty Americans, six of them 
among her seventy-five cabin passengers and fourteen in the 
crew. Of these, seventeen have been rescued and three 
have perished. Mrs. Mary E. Hoy and her daughter, Miss 
Elizabeth Hoy, of Chicago, and William Era, of California, 
are the Americans who have been lost as a result of the ves- 
sels destruction. The Laconia was of 18,099 gross tonnage 
and was under the command of Captain W. I. R. D. Irvine. 
She was armed with two 4.7-inch naval guns, which had an 
effective range of seven miles. The fact that she was sunk 
at 10.30 p. m. without warning indicates that she did not 
have a chance to get her gun into action. 

According to statements made by survivors the Laconia 
was struck by a torpedo at about 9.15 o’clock on the night 
of Feb. 25. No submarine was seen at the time. The vessel 
had been proceeding in darkness but the lights were turned 
on after the vessel was struck. The boat drill, which had 
been practiced every day during the voyage by all on board, 
was repeated again and all the boats fully equipped and 
provisioned were swung out. Women and children were 
placed in the boats first, after which the rest of the passen- 
gers followed. Soon after the boats were lowered a second 
torpedo struck the Laconia amidships and the vessel sunk 
shortly afterwards. The survivors after being exposed to 
the bitter cold and rough seas for a number of hours were 
picked up by a British patrol boat and landed at Queens- 
town and Bantry. Affidavits were taken by Consul Frost 
as soon as the survivors landed at Queenstown. Consul 
Frost on Feb. 27 sent the following dispatch to the State 
Department regarding the sinking of the vessel: 

The Laconia was torpedoed without warning at 10.30 p. m. in a heavy 
sea while the ship was was making seventeen knots. The first torpedo 
struck on the starboard, aft the engine room. The engines stopped and 
the ship turned, listing to starboard. Most of the boats were launched 
from the starboard side. 

Twenty minutes later, after most of the boats were clear, a second tor- 
pedo was fired, striking the engines on the port side. The ship sank forty- 
five minutes after the firing of the first torpedo. 

The ship was armed with two 4.7-inch guns. The ship's wireless was 
kept in continual action until the last minute. Six rockets also were sent 
up and all the lifeboats were equipped with an ample supply of flares. The 
cargo consisted of cotton and foodstuffs. 

The submarine was not seen from the Laconia, but after the second tor- 
pedo had been fired and the boats launched a submarine appeared on the 
surface, came alongside the boat containing tae second officer and asked 
for the captain. 

The submarine commander told the people in the second officer’s boat 
that a British Admiralty patrol had caught the Laconia’s wireless and was 


coming to the scene. The submarine made no offer of aid and submerged 
immediately after. 

Thirteen boats were launched from the Laconia. The Hoys (Mrs. Mary 
E. Hoy and Miss Elizabeth Hoy, Chicago) were in No. 8, which was 
swamped, its life-belted passengers being picked up by other boats, but 
who suffered severely as the result of exposure in the cold water. 

The boats after leaving the Laconia had to scatter rather widely in order 
to avoid the danger of collision in the twelve foot swells which were running. 
Flares were kept alight by most of the boats during the five hours of anx- 
ious waiting for the patrol to arrive. The patrol began picking up the 
en at 4 o'clock in the morning, but had not finished until after day- 

reak. 

President Wilson on Feb. 28 gave out for publication the 
following cablegram which he had received from Austin Y. 
Hoy, of London, whose mother and sister died in a lifeboat 


after the Laconia was torpedoed by a German submarine: 








I am an American citizen, representing the Sullivan Machinery Com- 
pany of Chicago, living abroad, not as an expatriate, but for the promo- 
tion of American trade. I love the flag, believing in its significance. My 
beloved mother and sister, passengers on the Laconia, have been foully 
murdered on the high seas. 

As an American citizen outraged and as such fully within my rights and 
as an American son and brother bereaved, I call upon my Government to 
preserve its citizens’ self-respect and save others of my countrymen from 


such deep grief as I now feel. I am of military age, able to fight. If my 
country can use me against these brutal assassins, I am at its call. 
If it stultifies my manhood and my nation’s by remaining passive under 


outrage, I shall seek a man's chance under another flag. 


At the New York office of the Cunard Line on Feb. 26 


| announcement was made that the Laconia carried no ex- 
| plosives on her last voyage. 


Despite the fact that the 
Government has prohibited the disclosure of ship mani- 
fests, it was learned that the following goods were included 
in the Laconia’s cargo when she sailed from New York on 
Feb. 18: 

2,000 cases brass cartridges, 1,000 boxes of bar silver, 42,000 bushels 
of wheat, 3,600 tons structural steel, 2,843 bales of cotton, 900 tons general 
foodstuffs, 1,408 boxes of apples and oranges, 200 tons iron plates, 150 
tons of machinery. 

The Laconia also carried, it is said, 1,300 sacks of mail 
which had been trasferred from the American liner St. 
Louis when officials of the American Line decided to delay 
the sailing of the St. Louis until the Government had made 
provisions for her protection. The Laconia, it is stated, was 
unable to take all of the mail which the St. Louis was to 
carry, and had principally the diplomatic correspondence 
from the State Department and registered mails. 





SINKING OF DUTCH STEAMERS. 

Seven Dutch steamships, representing a gross tonnage 
of 37,304 tons, which sailed from Falmouth, Eng., on Feb. 
22, under the impression that German submarines would 
not attack them, were torpedoed almost immediately after 
leaving Falmouth, with the result that three of the ships 
were sunk and the remaining four badly damaged. All 
members of the crews were saved. Three of the vessels 
were outward bound from Holland and four homeward 
bound. They had come into Falmouth on various dates 
and are said to have been assured safe conduct by the Ger- 
man Government at the special request of the Dutch Gov- 
ernment, but there appears to have been conditions attached 
to the assurances. The German official statement with 
reference to the attack, issued on Feb. 24, through the 
medium of the Overseas News Agency, reads as follows: 

According to telegrams received from Holland on Feb. 22 at 5 o'clock 
in the afternoon several Dutch ships were destroyed, which, with the 
agreement of Germany, wanted to leave the barred zone in a westward 
direction from Falmouth and Dartmouth. 

In answer to this, it is stated in authoritative quarters that after the 
declaration of the barred zone Dutch ship-owners asked the British authori- 
ties to permit thirty-three steamers lying at Falmouth and Dartmouth, 
of which twenty were loaded with grain for the Dutch Government, to 
proceed out of the barred zone, which were still there after the expiration 
of the time fixed (by Germany) Feb. 5. 

The German authorities agreed to this, making an exception in order to 
let the twenty cargoes of grain reach the Dutch Government, but the con- 
dition was added that the ships ought not to siil later than midnight Feb. 
10-11. 

In this way the ships would have been able to leave in all safety the barred 
zone Within the extended time, which was known to all submarines, and 
the termination of the period Feb. 12-13. 

The Dutch shipowners accepted this offer, but were for unquestionable 
reasons unable to get their ships out of the English ports within the al- 
lotted time. They renewed their request for permission to sail later, and 
were informed that the vessels could leave Dartmouth and Falmouth 
either in full safety, on March 17, or, with only relative safety, on Feb. 22 
by an indicated route. 

Eighteen of the ships decided to sail on Feb. 22, traveling together. 
Word reached Berlin on Feb. 16 of this intention, and thereupon the ship- 
owners were expressly informed that unconditional safety could not be 
granted for Feb. 22, as there was no certainty that all the submarines en- 
gaged in the waters to be traversed would receive the wireless order. At 
the same time it was insisted that outside the indicated course no guar- 
antee whatever would be given with respect to the danger of mines. 

Apparently eight ships finally took upon themselves the risk of the trip. 
If the Dutch news is correct, that these eight ships were destroyed—one 
is said to have struck a mine near the English coast, while the other seven 
on the afternoon of Feb. 22 were destroyed on the course indicated—it is 
to be deeply regretted, but the responsibility falls upon the ship-owners, 
who preferred to send their ships under only comparative security on Feb. 
22 instead of waiting until March 17, at which time full safety had been 
promised. 

The report of our submarines has not yet arrived. 

Herr Zimmermann, the German Foreign Secretary at 
Berlin, on March 1 issued the following statement expressing 
regret over the destruction of the vessels, but maintaining 
that Germany is not to blame: 

In the name of the Government I express regret at the accident which 
occurred a few days ago to Dutch boats. On our part, however, nothing 
was left undone to prevent it. In no way is the Imperial Government 
blameable. The Dutch shipowners naturally desired to get their ships 
out of English ports. Doubtless they were not ready to sail on Feb. 10, 
up to which date they could have gone with full security. 

Then we put before them the dates Feb. 22 and March 17, stating 
expressly and formally that on the previous date the ships would have only 
relative security, while positive security could be guaranteed for March 17. 
The reason for this was that the possibility existed that on the earlier date, 





MarR. 3 1917.] 


THE CHRONICLE 





829 











submarines being already en route, they might not all receive our message 
granting safe conduct to the Dutch vessels. 

When the Dutch owners, notwithstanding our reiterated warnings, 
decided in favor of the earlier date, the Minister of Marine did everything 
in his power to communicate the order to all submarines. But it appears 
he was not successful, for, although a complete report on the incident has 


not yet been received, it appears established that the sinkings are attribu- 
table to a German submarine. 


I can only repeat regrets of the Admiralty that the Dutch merchant 
marine has lost precious ships. The incident proves how dangerous it is 
to navigate the prohibited zones, and gives expression to our wish that 
neutral navigators cease to cross the zone, and remain in their ports. Thus 
they really serve their own interests and contribute effectively to the desired 
end that freedom of the seas be rapidly established. 


The ships sunk by the German submarine were the Noor- 
derijk, Jacatra and Gaasterland, while the four vessels 
damaged but not sunk were the Eemland, Bandoeng, Zaan- 
dijk and Menado. From Dutch sources, it is said, the 
Reuter Telegram Company learned that it was the sub- 
marine U-3 which attacked all the vessels. Three are re- 
ported to have been torpedoed outright, while German 
sailors boarded the other four and placed bombs which were 
exploded. So far as is known, it is stated, these four did 
not sink, but their whereabouts has not been ascertained, 
with the exception of one, the Menado which was towed 
into harbor by a British trawler. The crews of the vessels 
rowed to the Scilly Isles, believing that all their ships had 
been sunk. More than 200 members of the crews arrived 
in London on Feb. 24 and were immediately taken to the 
Dutch Consulate for a conference with the Consul-General 
of the Netherlands, H. S. J. Maas, who obtained affidavits 
from the officers and crews of the vessels as to the circum- 
stances of the attack upon their vessels. An officer of one 
of the torpedoed steamers in a newspaper interview de- 
scribed the attack upon the vessels as follows: 

We were about at the western approach to the English Channel when we 
picked up the crew of a Norwegian steamer. Just afterward a U-boat ap- 
peared on the scene, and apparently at first was only noticed by one of our 
ships, which stopped, the others going on. The submarine fired a tor- 
pedo, which just missed our ship, then fired gun shots overhead until we 
all stopped. 

The submarine came up to each ship and said we must enter the boats 
within five minutes, as he was going to sink us because we were in English 
waters. We had barely time to leave the ships before the Germans began 
their work. But all the crews, I believe, got off safely. After being on 
the water for several hours we were rescued by trawlers and landed. 


The Noorderdijk, which was sunk, was of 5,091 tons and 
was owned by the Holland-America Line. She had been 
in the freight service for only a year before the war started, 
and had a speed of thirteen to fourteen knots. She left New 
York on Jan. 19, with a cargo of grain, consigned to the 
Dutch Government. She stopped at Norfolk to take on 
coal, and sailed from that place on Jan. 22 for Rotterdam, 
via Falmouth. She was under the command of Captain 
De Koning. The largest of the Dutch vessels sunk was 
owned by the Rotterdamsche Lloyd Company, and left 
New York on Jan. 25 for Rotterdam with a cargo of grain 
for the Dutch Government, under the command of Cap- 
tain Falch. The Jacatra was of 5,373 gross tonnage and was 
built in Glasgow in 1912. The Gaasterland was the smallest 
of the three vessels sunk. She was owned by the Holland- 
Lloyd Company of Amsterdam, and was of 1,091 gross 
tonnage. She was engaged in the cargo trade between 
Amsterdam and West Indian ports. 

The attack upon the Dutch vessels by the German sub- 
marine has brought forth outbursts of deep indignation on 
the part of Dutch newspapers. The Amsterdam ‘‘Tele- 
graaf’’ on Feb. 24 called the attack ‘‘a blow in our face and 
the greatest humiliation to which a neutral State has been 
subjected.”” The ‘Telegraaf’? adds that ‘“‘we confess in- 
ability to see how the honor of our nation can further be 
maintained by protests.” 

At the Dutch Legation in London on Feb. 28 it was said 
that there had not been received any confirmation that the 
steamers Bandoeng, Emland and Zaandijk were still afloat. 
On the contrary, it was said, the latest information by the 
Dutch officials led to the belief that the vessels had been lost. 
A search for the steamships, it is said, proved unavailing. 
An unofficial dispatch from The Hague on Feb. 28 stated 
that Germany has offered to replace the seven Dutch vessels 
which were attacked, until the end of the war, on condition 
that Holland purchase them afterward. 





——— ———— 


THE SINKING OF THE DALBEATTIE. 

The Norwegian collier Dalbeattie, bound from Glasgow 
to Gibraltar, was sunk by shellfire from a German sub- 
marine on Feb. 20, thirty miles off Fastnet Light, on the 
coast of Ireland. ‘Two of the crew were native born Ameri- 





boats. They were rescued after having been subjected to 
exposure for fourteen and a half hours. The Dalbeattie 
was of 819 tons, built in 1879 at Middlesborough, England. 
American Consul Wesley Frost, at Queenstown, on Feb. 20, 
reported the sinking of the Dalbeattie to the State Depart- 


ment at Washington in the following dispatch: 
Queenstown, Feb. 20 
To Secretary of State, Washington: 

Norwegian steamer Dalbeattie, 819 tons, carrying coal, Glasgow to 
Gibraltar, sunk 11 a. m., 17th, by shell fire, 30 miles off Fastnet. Jarried 
neither gun nor wireless. Stopped engine upon first shot, but was shelled 
without cause while abandoning ship. No offer of aid. Weather heavy, 
swells, light wind, clear sky. Boat resued 1.30 a.m., 18th. Two native 
American on board, Frank Wood, Keene, N. H., and John Guerra, Los 
Angeles. Wood is in hospital at Schull with acute bronchitis, contracted 
prior to disaster, but aggravated by exposure. FROST. 








THE SINKING OF THE SKOGLAND. 

The Swedish steamer Skogland, with a crew of twenty- 
six, five of whom were Americans, was sunk by a German 
submarine on Feb. 18, six miles south of Tarragona, Spain, 
according to a message received by the State Department at 
Washington on Feb. 22, from Consul General Carl B. Hurst 
at Barcelona. All of the crew were rescued and landed at 
Tarragona. The Skogland sailed from Norfolk, Va., on 
Jan. 26 for Bagnoli, Italy. According to Consul Hurst she 
was stopped in the Mediterranean by a submarine six miles 
south of Tarragona, at 6 a.m. on February 18. As the 
crew left the Skogland, sailors from the submarine went 
aboardand exploded a bomb, which destroyed the ship. The 
crew was landed at Tarragona after being seventeen hours 
in their life boats. 








THE SINKING OF THE ATHOS. 

The French steamer Athos, of 12,000 tons gross, was tor- 
pedoed and sunk without warning 210 miles east of Malta, 
in the Mediterranean Sea, on Feb. 17. Robert Allen Haden, 
an American Presbyterian missionary, stationed at Soochow, 
China, perished as a result of the vessel’s destruction, accord- 
ing to the following dispatch received by the State Depart- 
ment at Washington on Feb. 23 from American Consul 
Wilbur Keblinger at Malta: 

Robert Allen Haden, Presbyterian missionary, stationed at Soochow, 
China, perished when the French liner Athos was torpedoed without warn- 
ing 210 miles east of Malta on the 17th inst. When the ship was struck 
Haden went to the aid of Chinese on board. Otherwise he probably would 


have been saved. Reported large number of troops on board. It has not 
been definitely ascertained whether the ship had been taken over as a convoy. 


Government officials, it is said, do not regard the sinking 
of the Athos as the “overt act’’ referred to by President 
Wilson in his address to Congress on Feb. 3, in view of the 
fact that a dispatch from Paris on Feb. 23 said the Athos 
was carrying Senegalese troops and colonial laborers, and 
that at the time she was sunk she was under convoy by two 
French torpedo-boat destroyers, the Mameluk and the 
Enseigne Henry, which, with the aid of a gunboat, saved 
1,450 persons from the steamer. It is not stated for what 
part she was sailing or whence she sailed, but it is thought 
likely, it is said, that the Athos had left Salonica for a French 
Mediterranean port, probably Marseilles. She was last 
reported as arriving at Kobe, Spain, on Jan. 17 from Mar- 
seilles. The Athos was a steel twin screw steamer and was 
built in 1914 at Dunkirk, France. She was 508 feet long, 
61.7 feet beam and 45.1 feet deep and was owned, it is said, 
by the Messageries Maritimes of Marseilles. 





EARLIER DAYLIGHT SAVING IN GERMANY. 


A dispatch from Copenhagen via London on Feb. 15 
regarding the daylight saving plan in Germany for the year 
1917 says that the German authorities have decided to begin 
the daylight saving schedule on April 15, instead of May 1, 
the date on which the clocks were advanced one hour last 
year. The schedule, it is stated, will continue until Sept. 
15. Last year the plan continued in force until Oct. 1. 








THE DAYLIGHT SAVING PLAN IN FRANCE. 

The French Chamber of Deputies on Feb. 16 adopted a 
bill permanently advancing the legal time one hour during the 
summer, for the period beginning with the first Sunday in 
April (the Ist), until the first Sunday in October (the 7th). 
France put the daylight saving plan into effect on June 14 
last year, and continued it until Oct. 1. 

The French Bureau of Longitude in considering the bill 
permanently advancing the clocks in the summer is said to be 
of the opinion that such a change in the notation of time 





cans, both of whom were rescued. The shelling of the ves- 
sel, it is asserted, occurred while the crew was taking to the 





would destroy the international agreement reached before 
the war. The Bureau suggests that the measure be only a 
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that the question as to whether it can 


provisional one, and 
be made a world-wide regulation should be reserved for an 


. ; . 
international conference. 





GREAT BRITAIN URGED TO AGAIN ADVANCE CLOCKS. 


The committee appointed by the British Parliament to 





onsider the reintroduction of the daylight saving plan in 
recommended on Feb. 22 that 
The Government is 
daylight saving scheme in 


Great Britain unanimously 


tne plan be reintroduced this year. 
being urged, it is said, to begin the 
April, instead of in May, the month in which the plan went 


into effect last year. 





ICELAND ADOPTS DAYLIGHT SAVING PLAN. 


The Commercial Cable Co. on Feb. 23 announced that 
the legal time in Iceland on Feb. 20 was advanced one hour 


in order to conserve daylight. 





PORTUGAL ADVANCES CLOCKS ONE HOUR. 
The legal time in Portugal and the Islands of Azores, 
Madeira and Cape Verde was advanced one hour on March 1, 
according to an announcement made on that date by the 
Commercial Cable Co. The clocks will be set back again, 
it is stated, on Oct. 31. 





AMERICAN RELIEF WORK IN BELGIUM 
TO CONTINUE. 

The work of the American for Relief in 
Belgium is to continue uninterrupted. A dispatch to the 
State Department on Feb. 15 from the Rotterdam office of 
the Commission stated that the German military authorities 
had decided to allow all representatives of the Commission 
to remain in Belgium and Northern France on the same 
footing as heretofore. As an indication of the unexpected- 
ness of this announcement it may be noted that on Feb. 12 
the American Relief Commission notified the German 
authorities that its representatives would be withdrawn from 
the German-oecupied sections of Northern France and 
Belgium. This action followed from an order from the 
German authorities that Americans must depart, except for 
a few of their representatives, headed by Brand Whitlock, 
American Minister to Belgium, who were to see that the 
relief work should not be interrupted, pending its transfer to 
another neutral organization. Reports had reached this 
country to the effect that Mr. Whitlock had been requested 
by the German military authorities in Belgium to lower the 
American flag at the American legation in Brussels. The 
Overseas News Agency on Ieb. 18 issued the following state- 
ment to the effect that Mr. Whitlock had been requested by 
the German authorities to continue his relief work in Belgium, 
and denying that he had ever been approached by German 
military authorities in Belgium regarding the question of the 
lowering of the flag at the legation in Brussels: 

Brand Whitlock, the American Minister at Brussels, will with his staff 
continue work for the Relief Commission. After the breaking off of diplo- 
matic relations between Germany and the United States the Governor Gen- 
eral made it known to the Minister that the continuation of his philanthro- 
pic work for the Commission would be welcomed. The flag on the building 
occupied by the American Minister was never hauled down. The Minister 
never discussed this question with any member of the German administra- 
tion. Apparently his only discussion of it was with the Spanish Minister 
who replied that Minister Whitlock could fly the flag as long as he continued 


his work. The entire question is now of no practical importance, as the 
Minister is keeping on with the work. 


Inasmuch as the diplomatie relations have been severed 
between the United States and Germany, and in view of the 
fact that the seat of the Belgian Government is now situated 
at Havre, France, Mr. Whitlock has lost some of the preroga- 
tives of his diplomatic rank in Belgium, and has remained in 
Brussels chiefly to assist in the work of the American Relief 
Commission. According to the Berlin cables of Feb. 25 


20,5 
Mr. Whitlock will remain in Brussels in a personal and quasi- 
diplomatie capacity. The cable further says: 

; At the Spanish Embassy here (Berlin), wnich now has charge of American 
interests, it was stated that Minister Whitlock and the legation staff had 
consented to remain at their posts after they had been requested to do so by 
the military authorities in the occupied territory. The latter commend 
highly Minister Whitlock’s tact and practical knowledge of the difficult 
situation, from which they hope to benefit further. 

A desire to see the relief work continue unimpaired may be taken as a 
further reason for the request of the German authorities that Minister Whit- 
lock remain in Brussels, where he and the Spanish Minister are supervising 
the relief work. 

It is reported here that Holland is furnishing the Relief Commission with 
a large supply of meat. Relief ships from the United States will be per- 


mitted to travel through the}blockaded zone, Virtually enjoying a safe 
conduct privilege.% a 


Commission 











AMERICAN INDUSTRIES INTERESTED IN RUSSIA. 

The American-Russian Chamber of Commerce, 60 Broad- 
way, New York City, announces the publication of a hand- 
book of commercial information in regard to the United 
States, entitled ‘‘Industrial America.’’ This book, contain- 
ing a selected classified directory of American firms interested 
in the Russian market, has been printed entirely in Russian 
and will be distributed under the joint auspices of the Ameri- 
ecan-Russian Chamber of Commerce in New York and the 
Russian-American Chamber of Commerce in Moscow, to 
approximately 5,000 Russian business firms. This book, 
the first of its kind which has ever been attempted, seeks to 
present a comprehensive survey of the principal features of 
the industrial resources and of the industrial, financial and 
commercial development of the United States. The book is 
edited by E. C. Porter, Executive Secretary of the American- 
Russian Chamber of Commerce, and A. J. Sack, staff 
correspondent for the official publications of the Russian 
Ministry of Finance. 

The classified directory furnishes the Russian business 
firm with the names and addresses of approximately 2,500 
American firms interested in the Russian market, classified 
under the commodities which they either deal in or produce. 
Approximately 10,000 separate insertions, it is stated, have 
been made in this directory, which furnishes the Russian 
purchaser with a means for opening up direct connections 
with the American firms interested in the Russian market. 
In order to facilitate Russian purchasing, a notice is made 
for firms in Russia, unfamiliar with the English 
language, that correspondence can be addressed in Russian 
to the American-Russian Chamber of Commerce and this 
correspondence will then be translated and forwarded to the 
American firms in a position to supply the products desired. 

Another feature of the book is a section devoted to commer- 
cial information for the Russian firm. This material gives in 
full the Russian tariff duties and presents a summary of the 
important American tariff duties in connection with the 
importation of Russian raw materials into the United States 
and presents information in regard to the procedure for the 
exportation and shipment of goods from Russia to the United 
States, also from the United States to Russia. It also gives 
gencral information in regard to the transportation facilities, 
war insurance and other matters connected with the ship- 
ment of goods between the two countries. The hand-book 
is a volume of 450 pages, bound in leather. It will be a 
yearly publication; the 1918 edition will be distributed in 
Russia before the end of the present year. 


those 








KING CONSTANTINE, OF GREECE, IN ARRAIGNMENT 
OF ALLIES’ POLICY TOWARD HIS COUNTRY. 

In arraigning the Allies for their policy against Greece, 
King Constantine, in an audience granted to a correspondent 
of the Associated Press, at Athens, just before the latter left 
for the United States, declared that England and France, 
by taking an active hand in the internal politics of Greece, 
“have succeeded in alienating an admiration, a sympathy 
and a devotion toward them on the part of the Greek people 
that, at the beginning of the war, was virtually a unanimous 
tradition.”” The people of Greece, he added, are paying 
for the errors of the policy of the Allies; ‘‘France and Eng- 
land,”’ he contended, ‘‘starve us out because they have made 
the mistake of assuming that their man Venizelos could 
deliver the Greek army and the Greek people to the Entente 
Powers whenever they wanted to use Greece for their ad- 
vantage, regardless of the interests of Greece as an independ- 
ent nation.’”’ King Constantine also alluded to the fact that 
“the impression has been spread broadcast that Venizelos 
stands in Greece forliberalism and hisopponents for absolut- 
ism and militarism.’ It is, he said, just the other way. 
He also had something to say in refutation of the charges 
that Greece is pro-German. ‘‘The fact of the matter is,’ he 
said, ‘‘that there is even now less pro-German feeling in 
Greece than in the United States, Holland or any of the 
Scandinavian countries. And there is far less anti-Entente 
propaganda in Greece even now than there is anti-Hellenic 
propaganda in England, France and Russia.’’ Although 
the audience of the Associated Press correspondent with the 
King was had on Jan. 14, the Greek New Year’s Day, the 
account of it from Athens only reached the United States last 
week and was published in the daily papers of Feb. 24 as 
follows: 


“I am sorry you are leaving us,’ King Constantine began abruptly. 


. “I don’t believe that there is a man or woman in Greece who does not feel 
very profoundly what a great thing it has been for us during this most 
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ritical period in our national history to have a correspondent of the Asso- 
ciated Press here to teil the world with absolute impartiality the truth of 
what is taking place. They tell me, however, that a good many of your 
telegrams to the Associated Press never got through the censors.’’ The 
King laughed a little ruefully. ‘‘You have nothing on me,” he added, 
Neither do mine.”’ 

I am afraid there is no way,’ he went on. ‘‘We might as well be in a 
ingeon here for all the touch we have with the rest of the world. The 
most ridiculous, the most outrageous nonsense about what is happening 
in Greece is published daily in the European press, presumably written by 
journalists who are not even on the spot to see the facts for themselves. 
4nd when my Government sends official denials of them the European 
newspapers will not even publish the denials. Take this letter for ex- 
ample As you see it is from ex-Mayor Bennakis, who was arrested on 
Dec. 2, during the attempted Venizelist revolution. A French newspaper 
publishes a story that Bennakis was so badly mistreated that his right 
arm had to be amputated and he was on the point of death. Far from 
having his arm amputated, he writes me a letter with it, as you see, ex- 
pressing his gratitude for the kindness with which he has been treated and 
assuring me that he is my most loyal and devoted subject. Your Minister, 
Mr. Droppers, personally investigated the treatment of those who were 
imprisoned on the charge of sedition as a result of the abortive revolution 
of Dec. 1 and 2 and told me himself that he found them very comfortable. 
My Government, therefore, telegraphed the French press a denial of the 
Bennakis story, as well as of any number of similar fabrications, but I have 
never heard of any of the denials being published. 

After all, all weaskisfair play. But it seems almost hopeless to try to 
get the truth out of Greece to the rest of the world under present circum- 
stances. We have been sorely tried these last two years and we dont 
pretend to have always been angels under the constant irritation of the 
ever-increasing Allied control of every little thing in our own private life— 
letters, telegrams, police, everything. Why, do you know that my sister- 
in-law, Princess Alice of Battenburg, was only permitted to receive a tele- 
gram of Christmas greetings from her mother in England by courtesy of 
the British Legation here? 

‘“ Moreover, by taking an active hand in our own internal politics, Eng- 
jJand and France especially have succeeded in alienating an admiration, a 
sympathy and a devotion toward them on the part of the Greek people 
that, at the beginning of the war, was virtually a unanimous tradition. I 
am a soldier myself and I know nothing about politics, but it seems to me 
that when you start with almost the whole of a country passionately in 
your favor and end with it almost unanimously against you, you haven't 
succeeded very well. And I quite understand how those responsible for 
such a result seek to excuse themselves by exaggerating the difficulties 
they have had to contend with in Greece—by talking about Greek treach- 
ery and the immense sinister organization of German propaganda that has 
foiled them at every turnandsoon. Theonly trouble with that is that they 
make us pay for the errors of their policy. The people of Greece are pay- 
ing for them now in suffering and death from exposure and hunger, while 
France and England starve us out because they have made the mistake 
of assuming that their man Venizelos could deliver the Greek army and the 
rreek people to the Entente Powers whenever they wanted to use Greece 
for their advantage, regardless of the interests of Greece as an independent 
nation. 


a 


“There are just two things about our desperate struggle to save ourselves 
from destruction that I am going to ask the Associated Press to try to make 
clear to the people of America. The rest will have to come out some day— 
all the blockades and censorships in the world cannot keep the truth down 
forever. Understand, | am not presuming to sit in judgment on the 
Entente Powers. I appreciate that they have got other things to think 
about besides Greece. What I say is meant to help them do justice to 
themselves and to us, a small nation. 

“The first point is this, we have two problems on our hands here in Greece 
—an internal one and an external one. The Entente Powers have made 
the fundamental mistake of considering them both as one. They said to 
themselves: ‘‘ ‘Venizelos is the strongest man in Greece and he is heart 
and soul with us He can deliver the Greeks whenever he wants to. Let 
us back Venizelos, therefore, and when we need the Greek army he will 
turn it over to us.’ 

“Well, they were wrong as I think you have seen for yourself since you 
have been here. Venizelos was perhaps the strongest man in Greece as 
they thought. But the moment he tried to turn over the Greek army 
to the Entente as if we were a lot of mercenaries, he became the weakest 
man in Greece and the most despised. For in Greece no man delivers the 
Greeks. They decide their own destinies as a free people, and not England, 
France and Russia put together can change them, neither by force of arms 
nor by starvation. And they have tried both. As for Venizelos hmself— 
you had a man once in your country, a very great man who had even been 
Vice-President of the United States, who schemed to split the country in 
two and set himself up as a ruler in the part he separated from the rest.”’ 

‘“Your Majesty means Aaron Burr?” 

‘Precisely. But he only plotted to do a thing which he never accom- 
plished. Venizelos, with the assistance of the Allied Powers—and he never 
could have done it without them—has succeeded for the time being in the 
same kind of seditious enterprise. You called Aaron Burr a traitor. 
Well, that’s what the Greek people call Venizelos. 

‘“The impression has been spread broadcast that Venizelos stands in Greece 
for liberalism and his opponents for absolutism and militarism. It is just 
the other way around. Venizelos stands for whatever suits his own per- 
sonal book. His idea of government is absolute dictatorship—a sort of 
Mexican government, I take it. When he was Premier he broke every 
man who dared to disagree with him in his own party. He never sought 
to express the will of the people; he imposed his will on the people. The 
Greek people will not stand that. They demand a constitutional Govern- 
ment in which there is room for two parties, Liberals and Conservatives, 
each with a definite program, as in the United States or England or any 
other civilized country, not a personal government where the only division 
is into Venizelists and anti-Venizelists. 

“That is one thing l wanted tosay. The other is about the effect of the 
so-called German propaganda in Greece. The Entente Powers seem to 
have adopted the attitude that everybody who is not willing to fight on 
their side must be a pro-German. Nothing could be falser in respect to 
Greece. The present resentment against the Allies in Greece—and there 
is a good deal of it, especially since the blockade—is due to the Allies them- 
selves and not to any German propaganda. The proof of it is that when the 
so-called German propaganda was at its height there was little or no hos- 
tility in Greece toward the Allies. It has only been since the diplomatic 
representatives of all the Central Empires and everybody else whom the 
Anglo-French secret police indicated as inimical to the Entente, have been 
expelled from Greece, and any German propaganda rendered virtually 
impossible, that there has grown up any popular feeling against the En- 
tente. 

‘‘part of this is due to the Entente’s identification of their greater cause 
with the persona! ambitions of Venizelos; but a great deal has also been due 
to the very unfortunate handling of the Allied control in Greece. When 





you write a personal letter of no possible international significance to a 
friend or relative here in Athens and post it in Athens and it is held a week, 
opened and half its contents blacked out, it makes you pretty cross—not 
because it is unspeakable tyranny in a free country at peace with all the 
world, but because it is so silly. For, after all, if you want to plot with 
a man living in the same town you don’t write him a letter. You put on 
your hat and go to see him. Half the people in Greece have been cone 
tinually exasperated by just this sort of unintelligent control, which has 
irritated the Greek people beyond any telling. But to say that they are 
pro-Germans because they dislike having their private letters opened or 
their homes entered without any legal authority whatsoever is childish. 
t’s a vicious circle. The Entente take exceptionally severe measures be- 
cause they allege the Greeks are pro-German. The Greeks very naturally 
resent the measures thus taken, as would the Americans or anybody else. 
The Entente then turns around and says: ‘You see that proves that the 
Greeks are pro-German, as we suspected.’ 

“The fact of the matter is that there is even now less pro-German feeling 
in Greece than in the United States, Holland or any of the Scandinavian 
countries. And there is far less anti-Entente propaganda in Greece even 
now than there is anti-Hellenic propaganda in England, France and Rus- 
sia. The whole feeling of the Greek people toward the Entente Powers 
to-day is one of sorrow and disillusionment. They had heard so much of 
this ‘war for the defense of little nations’ that it has been a very great 
shock to them to be treated as they feel, very badly, even cruelly, for 
no reason and to nobody’s profit. And, more than anything else, after all 
the Greek Government and Greek people have done to help the Entente 
Powers since the very outbreak of the war, they deeply resent being de- 
stroyed as Serbia and Rumania have been destroyed. 

“As I have tried repeatedly to point out to the Entente representatives, 
there can only be one certain guarantee of the safety of the Allied forces 
in the Balkans as far as the Greeks are concerned—that is mutual confi- 
dence. The assumption that every Greek is an enemy and not to be 
trusted is merely a standing challenge to every hot head to attempt some~- 
thing irreparable—irreparable for Greece as well! as for the Entente. 

‘I have done everything I could to dissipate the mistrust of the Powers, 
I have given every possible assurance and guarantee. Many of the mili- 
tary measures that have been demanded I myself suggested with a view 
to tranquillizing the Allies, and myself voluntarily offered to execute. My 
army, which any soldier knows could never conceivably have constituted 
a danger to the Allied forces in Macedonia, has been virtually put in jail 
in the Peloponessus. My people have been disarmed and are to-day 
powerless even against revolution, and they know from bitter experience 
that revolution is a possibility so long as the Entente Powers continue to 
finance the openly declared revolutionary party of Venizelos. There isn't 
enough food left in Greece to last a fortnight. Not the Belgians themselves 
under German rule have been rendered more helpless than are we in Greece 
to-day. P 

“Isn't it, therefore, time calmly to look at conditions in Greece as they 
are, to give over a policy dictated by panic and to display 4a little of that 
high quality of faith which alone is the foundation of friendship?” 





NATIONAL GUARD WITHDRAWN FROM MEXICO— 
PERSHING CHOSEN TO SUCCEED FUNSTON. 
Supplementing the withdrawal of troops from Mexico 
earlier in the month (referred to in our issue of Feb. 17), or- 
ders were issued on Feb. 17 by Secretary of War Baker for 
the withdrawal of all the remaining National Guard units 
on the Mexican border and for their immediate mustering 
out of the Federal service. About 75,000 men were affected 
by the order, and it is expected that the transportation of the 
guardsmen will be completed by April 1 at the latest. Secre- 
tary Baker, in response to a question, declared most emphati- 
cally that the withdrawal of the troops bore no significance 
to the German-American situation, but was decided upon 
because the National Guard had completed its work on the 
border and the time had come when it was thought that the 
militia forces could be spared from the Federal service. 


Following the issuance of the order for the recall of the Na- 
tional Guard from the Mexican border, Secretary Baker on 
Feb. 19 sent the following official communication to the regi- 
mental commanders of all the militia units, thanking them 
for the services of their officers and men to the country: 

I wish to thank you and the officers and men of your organization who 
went to the border in response to the call of the President for the valuable 
service which you have rendered the country. When the National Guard 
was called into the service of the Federal Government, the lives of men, 
women and children along the frontier were in grave danger, owing to the 
formidable bandit raids from the Mexican side of the boundary. It is not 
too much to say that had these raids continued there was danger of inter- 
national war. 

From the time of the arrival of the units of the National Guard on the 
border the raids ceased and the tension between the two countries began to 
relax. It is the hope and belief of the Government that tne presence of the 
units of the National Guard, together with the units of the regular army on 
the border and in Mexico, and the presence in mobilization camps of the 
National Guard in readiness for such service, had made possible a peaceful 
solution of a difficult and threatening problem. 


Major General John J. Pershing was formally appointed 
Commander of the Southern Department of the United States 
Army on Feb. 21, to succeed the late Major-General Fred- 
erick Funston, whose death was noted in these columns last 
week. The appointment took effect immediately and does 
not require confirmation by the Senate. General Pershing 
had been in charge of the entire El Paso patrol district. 


Henry P. Fletcher, American Ambassador to Mexico, ar- 
rived at Mexico City on Feb. 18. Ambassador Fletcher had 
left Washington on the 10th of the month. With his arrival 
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at Mexico City he was met by officials from the Mexican For- 
eign Office, members of General Carranza’s staff and a dele- 
gation of Government officials headed by a military escort. 





MEXICO EDICT ON MINING DECREE. 

In advices to the State Department at Washington on Feb. 
20, Henry P. Fletcher, the new Ambassador to Mexico, 
reported, according to a special despatch to the “Times,” that 
all mines in Mexico not now in operation, and whose owners 
have not filed reasons why work has not been resumed, or 
have not asked for extensions of time, are to be declared 
forfeited and taken over by the Mexican Government. The 
mining interests which have filed reasons will receive a further 
extension, to be fixed according to the circumstances of each 
particular case. Under the decree providing for the forfeiture 
of unworked mines in Mexico, the time when they were to be 
taken over by the Government was originally fixed at about 
the middle of November, but the Government subsequently 
extended the time to Feb. 14. Following his advices to the 
State Department on Feb. 20 Ambassador Flecther the 
following day forwarded to the Department a dispatch in 
which he stated that the Carranza Government had no 
knowledge of any decree having been issued affecting the 
rights of foreigners with clear titles in mines or real estate in 
Mexico. On the basis of this message, the ‘‘Times”’ reports 
the State Department issued the following: 

Ambassador Fletcher telegraphs that the Mexican Minister for Foreign 
Affairs has informed the Ambassador that he has no knowledge of any decree 
affecting the rights of foreigners to mines or real estate to which they already 
have clear title, but that certain decrees exist requiring the waiver oe 
nationality insofar as concerns titles to be acquired in the future, or now 
under negotiation. The Minister further stated that the legislation emanat- 
ing from the new Constitution with regard to property rights would, in his 
judgment, in no way prejudice present property rights. The Minister also 


called attention to an article in the new Constitution which provides that 
no Mexican laws may be made retroactive. 





DEVELOPMENTS IN THE CUBAN REVOLT. 

The most important of the developments in the revolu- 
tionary movement in Cuban, which has been in progress 
since Feb. 10th, was the delivery of a note at the Presi- 
dential Palace at Havana on Feb. 19th by the American 
Minister, William Gonzales, in which President Wilson un- 
qualifiedly declared his intention of supporting the Con- 
stitutional Government of General Mario G. Menoeal. An 
English translation of the note, from the text printed in a 
Spanish paper at Havana follows: 

It is hardly necessary to observe that last week’s events concerning the 
insurrection against the Cuban Government have retained the closest at- 
tention of the Government of the United States. 

The American Government has, in previous declarations, defined its 
attitude respecting the confidence and the support it gives the constitu- 
tional Government and the policy it has adopted toward any disturbers 
of the peace through revolutionary ventures. The American Government 
again wishes to inform the Cuban people of the attitude it has assumed, 
in view of the present events: 

First—The Government of the United States gives its support to and 
stands by the constitutional Government of the Republic of Cuha. 

Second—The present insurrection against the constitutional Govern- 
ment of Cuba is regarded by the American Government in the light of an 
anti-constitutional and illegal act which it will not tolerate. 

Third—The leaders of the revolt will be held responsible for the damages 
which foreigners may suffer in their persons or their property. 

Fourth—The Government of the United States will examine attentively 
what attitude it will adopt respecting those concerned in the present dis- 
turbance of the peace in Cuba or those who are actually participating in it. 


The Secretary of State, Desvernine, issued President 
Menoeal’s reply as follows: 

I have the honor and satisfaction of receiving from the hands of the hon- 
orable President of the republic the memorandum which your Excellency 
placed in his hands this morning, fulfilling instructions from the Govern- 
ment of the United States. I am happy to ratify in the name of the Presi- 
dent the expression of his satisfaction and pleasure which he himself this 
morning made to your Excellency, and I can and do assure you that the 
Government and people of Cuba appreciate in all their value these con- 
clusive and definite proofs which the Government of the United States 
offers on this occasion of its friendship to Cuba and of the zealous interest 
which it has in the present and future of Cuba by making declarations of 
supreme importance for the cause of order and peace in Cuba, not only at 
the present time, but also in the future. 

To-day once more the people of Cuba realize and all Americans will 
realize the immense strength of the friendship of the United States for the 
well-being and progress of our people under the guidance of republican 
institutions and for the lesson to those who wish by proceedings of force or 
sedition to disturb the serenity of great institutions. 

I take this opportunity of reiterating to your Excellency the testimony 
of my highest and most distinguished consideration. 

PABLO DESVERNINE, 
‘ Secretary of State. 
A further warning to the effect that the United States is 
ready to sustain the constitutional Governmentof Cuba and 
will not countenance any armed revolt, was issued by the State 


Department on Feb. 20th. The text of the warning as given 
out by. the State Department follows: 

© Government of the United States supports and sustains the consti- 
~— hp of the Republic of Cuba. The armed revolt against 
the constitutional Government of Cuba is considered by the United States 


Government as a lawless and unconstit 
penton hy tutional act, and it will not be 





The leaders of the revolt will be held responsible for injury to foreign 


nationals and for destruction of foreign property. The Government of the 
United States will give careful consideration to its future attitude toward 
those persons connected with and concerned in the present disturbances 
of the peace in the Republic of Cuba. 


In reply to the memorandum presented by American 
Minister Gonzales formally announcing that the United 
States supports the constitutional Government of Cuba, the 
Cuban Secretary of State has assured the Minister of his 
Government’s gratitude with a declaration that all America 
will realize the value of the friendship of the United States. 
The reply said: 

It is not necessary for me to ratify in the President’s name the expression 
of his satisfaction and gratitude. To-day the people of Cuba 
realize once more, and all America will realize, the immense value of the 
friendship of the United States for the welfare and progress of our people 
under their republican institutions, and their policy will stand as a lesson 


to those who by methods of force or revolt may intend to disturb the 
sereneness of those great institutions. 


The insurrection is a development of a political crisis 
which has existed in Cuba since the Presidential election 
last November when President Menocal was opposed for 
reelection by Dr. Alfredo Zayas, leader of the Liberal party, 
on account of contests in the provinces of Santa Clara and 
Oriente the issue of the election has remained in doubt. A 
new election was ordered by the Government to take place 
on Feb. 14th; it is stated that one report credits the present 
uprising to the arrest by President Menocal of several 
civilians and army officers on a charge of complicity in a plot 
to depose him. On Feb. 11th the following statement in 
the matter was issued by President Menocal’s secretary: 


The discovery of an attempt against the life of President Menocal was 
followed by the arrest of several subordinate officers of the army and various 
civilians who are strongly suspected of being involved in the matter. This 
scheme seems to have been allied to another involving a disturbance of the 
public peace in certain localities, but up to the present moment absolutely 
nothing has occurred to justify any expectations that may have been held in 
this connection, with the exception of slight disorder at Camp Columbia 
last evening, where several soldiers fled their quarters. Some of these men 
returned to-day, however, and a few others who are missing appear to have 
gone into hiding. 

A party of several men, civilians, bound apparently upon an unlawful 
mission, were held up by the rural guards and, offering resistance, were 
immediately dispersed with the loss of one of their members killed. 

Some excitement is noticed in Santa Clara Province, where the idea is, 
from what impressions can be gathered, to do what is possible to have the 
by-elections that should be held on Wednesday postponed, but under no 
circumstances will this be done. With the exception of the above men- 
tioned disturbance, officials in all municipalities of the six provinces report 
everything normal. 

A friendly warning to the rival Cuban factions, as well 
as to the Cuban Government itself, that the United States 
was concerned in an amicable settlement of the differences 
was announced on Feb. 12th as having been sent to Cuba 
by the United States Government, the statement being 
printed in the ‘‘Times”’ as follows: 

The Government of the United States in view of its relations with the 
Republic of Cuba, and on account of the duties which are imposed upon it 
by the agreement between the two countries, is regarding with no small 
concern the question of the new elections in Santa Clara province, which 
it is understood are an effort to carry out the laws providing the machinery 
for settling election disputes, and upon which laws the constitutional Gov- 
ernment must depend. In this case it is understood that the law provides 
that election disputes be settled by a Central Committee with an appeal 
to the Supreme Court of Cuba and ultimately, should the dispute remain 
unsettled, by a reelection to be held in the districts in dispute. 

The Government of the United States is confident that both parties are 
endeavoring to do their utmost to settle their difficulties through the agen- 
cies provided by law and without having recourse to methods which would 
cause a disturbance throughout the republic, and it would view with grati- 
fication the invoking of the constituted judicial methods by the people of 
Cuba, particularly at the present time when a great portion of the world 
is embroiled in armed conflict. Such a settlement of their disputes would 
undoubtedly stand as a fine example before the world as a case where 
misunderstandings were being adjusted by law instead of by arms. 

The Government of the United States, as a friend of the Republic of 
Cuba, desires to point out that election controversies have not been un- 
known within its territory, in which party feeling ran at the highest pitch 
and wishes to recall to mind that these disputes have always been settled 
by legal and peaceful means. The most notable case which has occurred 
in the United States was the Hayes-Tilden controversy, in which the 
legally established elective machinery finally decided in favor of the can- 
didate who had the minority of the popular vote. This controversy clearly 
proved that patriotism was elevated by a resort to law rather than by ap- 
peal to arms. 

The Government of the United States better than any other nation 
knows the patriotism of the Cuban people and, mindful of the patriotic 
deeds done by the Cuban heroes in their struggles for liberty, is confident 
that the same patriotic spirit will prevail in the settlement of the present 
electoral difficulty, and that it will be shown by implicit faith in the legal 
means which have been established for the settlement of such questions. 

In view of the interest which this Government feels for the future of 
Cuba as a nation highly advanced in patriotism and social development 
it is anxious that all the parties should know that their course is being fol- 
lowed by the United States with the closest observance and in the confident 
expectation that the means provided for by the Cuban Constitution and 
the laws enacted for this very purpose will bring as a logical result a satis- 
factory and peaceable settlement of the present difficulties. ’ 

The reply sent by Cuban Secretary of State Desvernine 
to Mr. Lansing’s note said in part: 

Some erroneous information must have been given to the Government of 
the United States when it believes it necessary to express to the President (of 
Cuba) its anxiety with respect to the elections which are to be held in the 
Province of Santa Clara, and to remind him of the legal dispositions which 
regulate electoral matters here. 
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The Government of Cuba surely will do nothing contrary to law and 
justice. But precisely because of its desire that these laws should be com- 
plied with, neither will it permit any one here to disturb order or to try, by 
fraud or violence, to alter legal procedure under which elections should be 
held, and will energetically repress any illegal attempt of this kind, as it is 
now proceeding, by means of competent tribunals, in a criminal suit begun 


because of the discovery of a conspiracy seemingly against the life of the 
President of the Republic. 


On Feb. 13th Dr. Orestes Ferrara, Speaker of the Cuban 
House of Deputies, who is in New York in the interests of 
the Cuban Liberals, made an appeal by cable to President 
Menocal to resign the Presidency in favor of Vice-President 
Enrique Jose Varona, in order to avoid bloodshed. 


The reply sent to Dr. Ferrara by President Menocal fol- 
lows: 

Your cablegram of this date has surprised me because of its unexampled 
audacity. Duly elected by the free and untrammelled vote of my fellow- 
citizens, none can essay, except by placing himself outside the pale of the 
law, to cir¢umscribe or curtail my powers and prevent me from completing 
the entire length of the term for which I have been invested with supreme 
authority. 

My dignity and self-respect are above any insinuations that you and 
your friends may dare to make with the avowed purpose of forcing me to 
abdicate my constitutional rights in face of the present seditious movement 
that it is my firm intention to put down with all the severity of which I am 
capable, whether or not I may rely on the support of those who, like your- 
self, should be the first to offer it were you to fulfill the duties incumbent on 
your office and obey the dictates of patriotism. 


With the receipt of reports of the spread of the revolt, a 
second warning to the people of the Republic that the United 
States would not regard as legal any Government set up by 
violence was cabled by Secretary of State Lansing on Feb. 
14th. The message was forwarded to Minister Gonzales and 


to every American Consul to be circulated all over the Island. 
It said: 


The Government of the United States has received with the greatest 
apprehension the reports which have come to it to the effect that there 
exists organized revolt against the Government of Cuba in several provinces 
and that several towns have been seized by the insurrectionists. 

Reports such as these of insurrection against the constituted Government 
cannot be considered except as of the most serious nature, since the Govern- 
ment of the United States has given its confidence and support only to 
governments established through legal and constitutional methods. 

During the past four years the Government of the United States has 
clearly and definitely set forth its position in regard to the recognition of 
Governments which have come into power through revolution and other 
illegal methods and at this time desires to emphasize its position in re- 
gard to the present situation in Cuba. 

Its friendship for the Cuban people, which has been shown on repeated oc- 
casions, and the duties which are incumbent upon it on account of the 
agreement between the two countries force the Government of the United 
States to make clear its future policy at this time. 


On the same date it was announced by Secretary of War 
Baker that, with the approval of President Wilson, negotia- 
tions had been closed for the sale of 10,000 army rifles and 
2,000,000 rounds of ammunition to the Cuban Government. 
This deal, it was stated, is not connected with the present 
uprising, the request having been made many months ago. 
The President is authorized by statute to approve the sale 
of arms and ammunition to Cuba, whose soldiers are the 
only ones in the world other than American who carry the 
United States Army Springfield rifle. 

A decree was issued by President Menocal on Feb. 13th 
authorizing a call for volunteers between the ages of 18 and 
45 years to serve for ninety days. 

Dr. Carlos Manuel de Cespedes, Minister of Cuba, on 
Feb. 15, presented to Secretary Lansing a memorandum 
from his Government approving the communication sent 
to the Cuban people and thanking the United States Gov- 
ernment for this manifestation of its friendly interest in 
Cuban affairs. Minister Cespedes’ reports from his Foreign 
Office in Havana indicated that the Government was con- 
vinced of its ability to suppress the Liberal revolt and to 
restore order. Following is the text of the memorandum: 


The statements issued by the Minister of the United States here to the 
press, With which you are surely acquainted, have produced the most favor- 
able impression on all law-abiding citizens, because of the emphatic declara- 
tions made in the name of the United States Government with regard to its 
policy of upholding only legally constituted governments and never those 
that may be formed through revolution. This declaration will have the 
most beneficient effect, and the President instructs me expressly to direct 
you to assure the Government of the United States that, with the moral 
support of that Government, he is firmly convinced of his ability to re- 
establish order and to give a decisive example for the future with regard 
to seditious citizens and especially as to the military who may violate their 
sacred duty of discipline and fidelity. 

With reference to the military uprising in Santiago, to which your cable- 
gram referred, I inform you that it has not extended and that the President 
is sure of dominating that or any other civil or military uprising with the 
resources in his power and the reinforcements which already have been 
sent to those places. 


A statement, indicating that the Conservatives were 
leading in the Santa Clara election, submitted to the Havana 
correspondent of the “‘Times’’ by President Menocal’s 
private secretary on Feb. 15th said: 

As announced yesterday, the elections in Santa Clara were peaceful. The 
official count at this moment shows the Conservatives ahead of the Liberals 


in votes for the Presidential candidates by about 200 votes, the Conserva- 
tives having 52,063, the Liberals 51,845. 








On Feb. 17th suspension of money order service be- 
tween the United States and all post offices in Cuba, except 
the city of Havana, was announced by Postmaster General 
Burleson, at the request of the Cuban Government. The 
effect of this order, it is said, will be to prevent Cuban revo- 


lutionists from having financial intercourse with the United 
States through the mails. 








DR. BARTHELME’S ARTICLE RELATIVE TO DESIRE 
OF U. 8. TO AVOID WAR. 


A move to place before the German people suggestions 
tending to convey the impression that President Wilson’s 
message to the Senate on Feb. 3rd_ severing diplomatic 
relations with Germany ‘‘was not to be construed as indicat- 
ing any desire on the part of the Government or the people 
for war with Germany,” has attracted considerable attention 
during the past ten days. In recounting the procedures 


with respect thereto the New York ‘“‘Times’’ of Feb. 13th 
said: 

On last Monday Dr. George Barthelme, a German subject, the Washing- 
ton correspondent of the great German newspaper, the ‘‘Cologne Gazette,” 
submitted to the Navy Department for transmission to Germany by wireless 
a press dispatch for his newspaper in which he said he had been asked by 
“high sources”’ to call the attention of the German people to the fact that 
President Wilson's address of Feb. 3, giving the reasons for the break with 
Germany, must not be construed as showing that the Government or people 
of the United States wanted war. 

A garbled version of Dr. Barthelme’s message was published this morning, 
and the construction was placed upon it that it represented the views of ex- 
Secretary Bryan, and had been sent following a conference between Count 
von Bernstorff and Mr. Bryan on Feb. 4. The contention was advanced 
that, while purporting to be a press dispatch, the Barthelme telegram was 
in reality a message from Count von Bernstorff to the German Govern- 
ment. 

Dr. Barthelme to-night gave a carbon copy of this message, which was in 
English, to the ‘‘Times’’ correspondent. A portion of it, which Dr. Bar- 
thelme said he himself had deleted, was a brief summary of a peace speech 
delivered by Mr. Bryan in New York. It was said here (Washington) to- 
day that all mention of Mr. Bryan had been stricken from Dr. Barthelme’s 
original dispatch by officials of the Navy Department. Secretary Lansing 
was questioned to-day with regard to this statement, and met all inquiries 
with the answer: ‘‘There was no mention of Mr. Bryan in the dispatch."’ 

Dr. Barthleme was asked to-night if he had deleted the summary of the 
Bryan peace speech by request, but all he cared to say was that he had him- 
self erased it from the dispatch as originally written and taken to the Navy 
Department for transmission. 

Following is the text of Dr. Barthelme’s dispatch to the ‘‘Cologne 
Gazette:”’ 

“‘Wireless Via Sayville, 


. P Feb. 4 1917,6 P.M 
Kolnische Zeitung: 


“February fourth: From high sources whose identity cannot be dis- 
closed I am urged, almost implored, to convey to German people and if 
possible to Government the idea that message should not be construed as 
indicating any desire on the part of the Government or the people for war 
with Germany. 

“Attention is called to following passage: ‘I refuse to believe it is in- 
tention German authorities to do in fact what they warned us they will feel 


at liberty to do,’ and so forth; ‘only actual overt acts can make me believe 
it even now.’ 


‘‘Further attention called following sentence: ‘If this inveterate confi- 
dence should unhappily prove unfounded, I shall take liberty coming 


again before Congress to ask authority to use any means necessary for 
protection our seamen and people.’ 


These passages widely construed: First, an expression of confidence some 
way out might be found; second, not containing any threat of war. Widely 
shared opinion is President could do nothing else but sever relations to 
make good former note; now up to Germany to provide an opening. First 


thing necesssry, avoid everything which makes maintenance friendly 
relations impossible. 

“Particularly refrain from destruction American ships not carrying 
contraband, thus inducing a delay of perhaps one month to make permissible 
limit of submarine activities object of negotiations; such delay offered as 
special token of ancient friendship two countries. Then consider possibili- 
ties provided in Hensley resolution for calling conference of powers. These 
possibilities closed by hasty action. 


‘‘Some explanation about sailing of only four speteiy marked American 
ships would remove very bitter impression created by this wholly incompre- 
hensible proviso, hurting the national pride as nothing else. My informants 
assure in most emphatic manner country is not for war, and will be for war 
only when forced into it. Only certain small circles clamoring for hostilities, 
but huge majority praying for peace with honor. 


“Feel it my solemn duty to inform you about these sentiments and 
opinions entertained by men of highest standing, noblest character, re- 
sponsible position, and loftiest ideals and thoroughly good-will. Should 
you deem advisable to exert influence of our great paper, do so, to find 
way out of situation not yet unavoidably pregnant with gravest possibilities 
I honestly believe country just anxiously waiting for one more good word. 

“GEORGE BARTHELME.” 

Out of the story that Mr. Bryan, Count von Bernstorff, and Dr. Kirchwey 
have been conducting a peace propaganda in Germany through the medium 
of Dr. Barthelme have grown reports that officials of the State and Navy 
Departments were parties to the arrangement to the extent of enabling 
Dr. Barthelme to have his dispatches transmitted to Germany by wireless 
with the least possible delay. 

The point sought to be made in these statements was apparently that 
officials of the Administration were seeking to show the German Govern- 
ment that President Wilson did not mean what he said in his address notify- 
ing Congress that relations with Germany were broken, and that he was now 
seeking to patch up the differences between the two Governments 80 as to 
prevent the United States from being drawn into the war. 

Investigation to-day lifted the veil of mystery from the circumstances that 
seemed to indicate that the United States Government was helping to 
further a peace propaganda in the German press, for which ex-Secretary 
Bryan was accused of being partly responsible. The explanation was made 
in a high official quarter that Dr. Barthelme had gone to the Navy Depart- 
ment with a request that his dispatches should be censored in Washington 
and not at the wireless station at headquarters. 

He complained that dispatches to the ‘‘Cologne Gazette,’’ telegraphed 
from Washington to Sayville, thence to be transmitted by wireless to 
Germany, had been rejected by the Sayville censor, and the information 
that they had not been sent was not conveyed to him until some time later. 
In order to overcome this condition and know at once whether his dispatches 
were of the neutral character necessary to their acceptance for transmission 


by wireless, Dr. Barthelme took his dispatch of last Monday to the Navy 
Department. 
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It was examined there and approved, apparently after the reference to Mr. 


Bryan's peace speech had been deleted. On subsequent days last week 
when Dr. Barthelme presented his dispatches, he was requested by the 
Navy Department to show them to the State Department. to get its ap- 
proval. This request, it was explained to-day, accounted for Dr. Bar- 
thelme’s appearance at the State Department last week practically every 
afternoon. He went there, it was said, to show his dispatches to Counselor 
Polk and get approval for their transmission to the wireless station at 
Sayville 

On Feb. 12th the Brooklyn “Eagle” printed the following 
statement of Dr. Barthelme in the matter: 

My indignation at, and my contempt for, the methods of certain American 
newspapers are so great that I hardly have pateince to discuss the constant 
and unceasing attempts to mislead the people of the United States. On 
the Monday following President Wilson’s announcement that he had broken 
off diplomatic relations with Germany, I did send a message to my paper, 
the ‘‘Cologne Gazette,’’ dealing with the situation here and making certain 
suggestions the German Government. But it is an absolute untruth to 
state that I had the inspiration or suggestion of either the State Department 
or the Navy Department of the American Government. 

I simply had their permission to send my dispatch. I had to have this to 
attain the use of the wireless. But the terms of the dispatch were my own. 
They were not suggested to me by any American official, nor by Mr. Bryan 
nor Count von Bernstorff nor any other person. The name of Mr. Bryan 
is dragged into it by ren who desire to use his name in that connection for 
the purpose of spoiling all attempts to restore friendly relations between 
Germany and the United States. Their motives are those of the miscreant 
who throws a rotten egg into the broth to spoil it. 

My suggestions to the German Government were made in the same spirit 
in which your own paper prints an editorial of open advice to your Govern- 
ment. It happens that in the present instance the German Government 
accepted my advice and took the steps I recommended. It is possible 
that these steps may result in averting war between the United States and 
Germany nee the desire of those who so greatly want war between the 
two countries has led them to spread abroad the allegation that I have been 
laboring in collusion with Mr. Bryan. Also the hints that I have had the 
advice and assistance of Secretary Daniels, and of somebody in the State 
Department. 

My dis; atch to my paper was for the purpose of setting the German people 
and the German Government right on certain points as to American pub- 
lic sentiment. It was my duty to dothis. I informed them that the stipula- 
tion in the German note of Jan. 31 as to the peculiar manner in which Ameri- 
can ships must be painted to be immune was exceedingly offensive to 
the American people. 

I pointed cut certain other modifications of the German submarine 
policy announced in that note which I believe ought to be made for the 
purpose of preserving the peace between the United States and Germany. 
I also stated it to be my judgment that one more attempt should be made 
to retain friendly relations between the two countries, and that in the mean- 
time everything ovght to be done that could be done without frustrating 
Germany's military purposes to prevent an overt act against the United 
States compelling the President to ask Congress for military authority to 
proceed against Germany. 

I firmly believe and still believe that war between my country and yours 
can be avoided. But it cannot be if the American Government and the 
American people listen to these certain newspapers here who cannot print 
the truth, and who, in their eagerness to compel war, resort to unbelievable 
lengths of misrepresentation. This is no time for newspaper sensationalism 
The man who cannot realize the crisis before the world, who does not sense 
that civilization is hanging in the balance, who is not willing to do all in 
his power to avert a world cataclysm, has no place in the scheme of things 
and ought to be silenced. 

The German Government has adopted the modifications of the war zones 
which I suggested for the protection of neutrals. It has made the change 
on orders covering the painting of American ships. It has asked fora 
further parley to see if war between Germany and the United States can 
be prevented. 

Is it not the height of reason that all of us should do whatever wecan to 
promote this? What can we say of men who attempt by every insidious 
and despicable means to mislead the American public into believing that 
which is not true for the open purpose of forcing this country into the war. 

The New York ‘Tribune’ of Feb. 13th quoted William 
Jennings Bryan, at his home at Miami, Fla., as follows, 
relative to the matter: 

I have not seen the article, but can give the facts. I did not see the 
German Ambassador or any one representing him. An American citizen 
asked me how a communication in the interest of peace could be sent to 
Germany by wireless. I advised him to take the matter up with Secretary 
Daniels, who has supervision over wireless stations, and gave him a letter of 
introduction to the Secretary. I have no knowledge as to the contents of 
the message and do not know whether it was sent. 

The President still hopes for peace, and I pray as earnestly as he that 
Germany may do nothing to further aggravate the situation. 

Because it is the duty of the patriot to support his Government with all 
his heart in time of war he has a right in time of peace to try to prevent war. 

I shall live up to a patriot’s duty if war comes; until that time I shall 
do what I can to save my country from its horrors. 


We also append Dr. Kirehwey’s narrative of the affair, 
as given in the ‘‘Tribune”’ of Feb. 15th: 


Although it was Dr. Barthelme’s purpose at first to solicit the help of 
William J. Bryan in getting the dispatch to Germany, Mr. Bryan, Dr. 
Kirchwey said, was not appealed to. Mr. Bryan’s part in the transaction 
was to give Dr. Kirchwey a letter of introduction to Secretary Daniels. 
This letter, Dr. Kirchwey said, he had no occasion to use, as he found 
his own card sufficient to get him into Mr. Daniels’ office. 

“T was sitting in Mr. Bryan’s room at the hotel on the Sunday after 
relations with Germany were severed,”’ said Dr. Kirchwey. ‘‘Mr. Bryan 
had gone out. He had told me I could stay in the room until his return. 
I decided to wait there. Later a gentleman came in and wanted to see Mr. 
Bryan. I got into a conversation with him, and as he seemed most intelli- 
gent I encouraged him to talk. He told me he was Dr. Barthelme, corre- 
spondent of the ‘Cologne Gazette.’ 

“T asked him what were his views about the relations with Germany and 
he said he was convinced that the American people did not want war. He 
said, in fact, he had partly prepared a dispatch to that effect, and he wanted 
to amplify his dispatch on the basis of an interview with Mr. Bryan. For 
obvious reasons I told him I thought it would be inadvisable to base his dis- 
patch on Mr. Bryan's views. I asked him what he had already prepared. 


to 


He 


He said what he had prepared was based partly on extracts from President 
Wilson’s address to Congress and partly on an address to the American 
people by Mr. Bryan, which had appeared in the newspapers that morning. 

“We talked at length about the situation in the two countries. Finally he 





told me he was perplexed as to whether he would be able to send his message 
over the wireless as formerly, now that diplomatic relations were broken. 
He said he had called up the Navy Department about it, but couldn't get 
much satisfaction. 

‘Since Germany and the United States were still at peace, I told him, 
I didn't see why he couldn’t communicate with his paper as usual, so long 
as he didn’t send anything improper under the new circumstances that had 
arisen. Then he said he was extremely anxious to get his dispatch off, as he 
had found no sentiment for war here and he really had been begged by prom- 
inent people to send word to that effect. 

‘*T advised him it would be proper to tell the German people that, while 
there was no sentiment for war, the American people were behind the 
President and would resist any further aggressions by Germany. I sug- 
gested that he tell Germany through his newspaper the advisability of 
Germany’s altering its submarine policy. Hesaid he was in doubt whether 
the Navy Department would let him send it. 

“TI told Dr. Barthelme that I might assist him with Secretary Daniels, but 
not unless he first let me see his dispatch. This heagreedto do. Accord- 
ingly that same night he brought his proposed dispatch to me. I read it 
over and urged changes, with an idea that by eliminating certain parts he 
would better it. He took it away again and the next day—Monday—came 
back. 

“‘T had provided myself with a formal note from Mr. Bryan introducing me 
to Secretary Daniels, and with this and Dr. Barthelme’s dispatch I went to 
the Navy Department. There I sent my card in to Secretary Daniels, and 
he received me without my having to make use of Mr. Bryan’s note. 

“TI explained to Secretary Daniels the nature of my business, and we read 
the dispatch over. I told Secretary Daniels that Dr. Barthelme was very 
anxious to get the dispatch off at once, but didn’t know whether the wireless 
censors would permit it to pass. Secretary Daniels said he saw no reason 
for them to refuse to let it pass, provided it contained nothing improper. 
Then he read over the dispatch and suggested that certain parts might 
be cut out.”’ 

“Just what parts did he suggest might be cut out?’’ Dr. Kirchwey was 
asked. 

‘*Well, I don’t like to mention for publication. They were parts that for 
obvious reasons ought to come out. In fact, Secretary Daniels thought 
there ought to come out just the parts that I told Dr. Barthelme ought to 
come out. Secretary Daniels and I agreed on the same parts for elimina- 
tion. If that were done, Secretary Daniels said, he thought there would 
be no doubt that the dispatch would go through in the regular way. I then 
took the dispatch back to Dr. Barthelme and told him what Secretary 
Daniels had said. That was all there was to it.’’ 


A cable to the New York “Times” from The Hague on 
Feb. 13th stated that ‘‘an examination of the file of the 
‘Cologne Gazette’ shows that the Washington dispatch 
beginning ‘from high sources, whose identity cannot be 
disclosed,’ has not been published in that paper to date.” 





EX-PREMIER OF JAPAN THINKS GERMANY SHOULD 
BE DEPRIVED OF HER NAVY AND COLONIES. 


Describing the world as ‘‘on the brink of bankruptey”’ 
Marquis Okuma, ex-Premier of Japan, in a statement re- 
cently received at Washington, points out that the European 
belligerent powers have exhausted their gold currency and 
are consequently face to face with the necessity of changing 
their conversion system. However hard America may 
try, he adds, she cannot but accept paper money from a 
country which has no gold currency to meetfits'liabilities. 
He also observes that in order to establish a permanent 
peace in the world it is of prime importance to place restric- 
tions on the military strength of the world powers. ‘‘Both 
Great Britain and France,” he says, ‘Sought to maintain 
their status quo in the matter of armaments,” and “as 
regards America, where is the necessity for her to expand 
her armaments? She ought to cut them down to the mini- 
mum.” A translation of his statement was published in 
the ‘‘Times”’ of Feb. 17 as follows: 


If I am to be allowed to describe the prevailing condition of the world 
frankly, I would say that the world is now on the brink of bankruptcy, and 
the peace conference may well be regarded as a conference for discussing 
means of alleviating the effects of that bankruptcy. 

Fortunately, Japan has suffered no serious damage from the war, while 
America has kept aloof from the turmoil of hostilities. On the other hand. 
the European belligerent powers have exhausted their gold currency, and 
are consequently face to face with the necessity of changing their conver- 
sion system. When a State suffers from a shortage of gold specie it is 
unable to pay out interest on its national loans. As a last resort such a 
State will have to adopt a paper standard in lieu of the present gold stand- 
ard. However hard America may try, she cannot but accept paper money 
from a country which has no gold currency to meet its liabilities. 

Thus a serious change in the economic world is anticipated. At 
same time we must look for a revolution in industrial, scientific, and 
literary circles. Will the Japanese people be fully prepared for these 
revolutionary changes? 

I sincerely hope that the peace conference at the end of the present war 
will be, in reality, a conference for establishing permanent peace in the 
world. In order to establish such a permanent peace, it is of prime im- 
portance to place restrictions on the military strength of the world powers, 
for military power is the foe of peace. Germany provoked the present 
war because she was conscious of her military power. Had her military 
strength not been powerful the world would have been spared such a law- 
less and inhuman conflict. 

It is, therefore, most important that at the peace conference all the pow- 
ers represented should discuss the question in a conciliatory attitude, and 
agree on the restriction of armaments. All the countries of the world 
should be made to abolish all armaments providing against an enemy from 
without, retaining merely that portion which is essential to deal with pus- 
sible civil disturbances. 

By way of punishment the whole German navy should be surrendered, 
while her army should be reduced to one-third of its strength in pre-war 
days. Moreover, Germany should be deprived of all the colonies she pos- 
sessed . 

Both Great Britain and France ought to maintain their status quo in 
the matter of armaments. 


the 
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In view of the considerable length of her coast lines and of the necessity of 
providing against the pirates with which the China seas are infested. 
Japan should be allowed to complete the naval replenishment program she 
has now in hand, but her army should be limited to the present twenty-one 
divisions. 

As regards America, where is the necessity for her to expand her arma- 
ments? She ought to cut them down to the minimum. 

It is no use for each of the powers, who all live under the same God, to 
pray to that God for the bestowal of exclusive special blessings. In short, 
the only way to securefthe peace of the world lies in limitation of armaments. 








CANADA’S VIEW OF THE GREAT WAR. 

A. B. Leach & Co. of this city have received the following 
letter dated Feb. 2 from one of the most influential men of 
business in Canada, which is ably written and so interesting 
an expression of opinion from the standpoint of the Canadian 
people that we publish a good part of it herewith: 

Messrs. A. B. Leach & Co., New York City: 

As far as we in this country are concerned, we have nailed the flag to the 
masthead and thrown the hammer away, and the Government, through our 
Finance Minister, with the co-operation of our leading bankers, financiers, 
manufacturers, &c., have decided to pay our way and lend something to the 
Mother Country, and supply her with munitions and the product of the 
soil. We expect to have good days and bad days, fair weather and foul, 
but it is our firm intention and resolve to stay in this game until the vic- 
torious end. 

It may interest you to kaow that Canada is one of the few countries that 
did not declare a moratorium as to its banking affairs. Canadian banks 
from the Atlantic to the Pacific did not cancel nor curtail credits one iota, 
or raise interest rates to our borrowers, and no matter how small or great 
sums our depositors may have had on deposit they obtained them on ap- 
plication, and I think that we, as Canadians, can feel proud of the w ay our 
financial affairs have been handled from the beginning of war up to the pres- 
ent time, and we look to the future full of confidence and hope. 

[In reference to the first paragraph on page 2 of your letter, enclosed here- 
with please find a statement of trade between your country and the United 
Kingdom of Great Britain and Ireland; with France, the South American 
Continent, Canada and Germany, up to the end of 1915, made from your 
own Governmental records. The German trade will at once show you the 
power of the British navy, and your trade with Great Britain and France 
will also show what the British navy has meant to you and your country, 
enabling you to sell the products of land and factory, market it without any 
danger to yourselves. It will also show you quite clearly that the British 
Isles are by far your largest customers in peace or in war, and in peace 
times that Canada is your second largest customer, and I think one would be 
safe in saying that if and when either of these countries comes to you as a 
nation to borrow money, that we can come with all the rights and privileges 
of your two best cash customers for years in the past, with good, clean 
records from straight-going people, who realized their full responsibilities 
when they put their name to a scrap of paper, whether it is an international 
treaty or a government bond or note, and who are prepared to wade through 
blood to keep their engagements; and in going to you we go with the same 
rights and privileges that a large and satisfactory borrowing customer 
goes to his banker, and we confidently expect to receive the same kind of 
fair treatment in regard to the size of our borrowings and the rate charged. 

My experience with you people is that you are very slow to take up foreign 
securities. You want things put the way you have always been accustomed 
to handling them. England never made herself the financial seat of the 
world by this method. She has always been prepared to handle any se- 
curities, so long as they were issued under the laws of tie country that is- 
sued them, and so long as they were based on business principles, and that 
those countries, companies or corporations who were issuing them had good, 
clean, honest records. 

In regard to the development of this country, we would like to point out 
to you that no country has developed itself with higher protective duties 
than yours has, and that we feel a high protective tax is necessary for the 
upbuilding of this country, based on the experience and success that you 
have had in thisline. We also feel that, knowing us as you do, speaking, 
writing, reading and thinking in the same language as we do, and being 
neighbors without a fort or a warship between us, and in view of what Ca- 
nadians have done in the way of upbuilding and developing your country 

(I am told you have got over 4,000,000 of them over there, and that you had 
some 50,000 Canadians fighting in your armies of the North in the war be- 
tween the North and South), that we have aright to expect a large immigra- 
tion from your country, and the cordial co-operation of your people, finan- 
cially and industrially, in helping us to develop our country. There is no 
country in the world that can offer you better openings—no more resolute, 
resourceful, honest, upright people. We require money, and men and 
women, but of the two we would prefer to have the men and women come 
here and settle with us, knowing full well that witn the many natural re- 
sources of this country and the God-given gifts of it, that its future will be 
assured in the hands of the right people. 

Feb. 13 1917. 


BANKING AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 76 shares and were 
all made at auction. Ten shares of trust company stock were also sold at 
auction. Extensive tables reporting bid and asked quotations, deposits, 
surplus, &c., of banks and trust companies in all important cities in the 
United States are published monthly in the ‘Bank and Quotation Section,”’ 
the March issue of which accompanies to-day’s ‘‘Chronicle.’’ Bid and 
asked quotations for all New York City bank and trust company stocks 
are also published weekly in another department of this paper, and will 
be found to-day on page 853. 
Shares. BANKS—WNew York. 








Low. H igh. Close. 


Last prev ious sale. 


6 Atlantic National Bank 18114 181% 181% May 1916— 180 
70 German-American Bank 138 140 140 <April1912— 147 
TRUST COMPANY. 
10 Lawyers Title & Trust 12614 126144 12614 July 1916— 130 
an 2 ——__— 


Frank B. Keech, Arthur J. Rosenthal and Morgan Davis were elected 
members of the Governing Committee of the New York Stock Exchange 
at a meeting of that body on Feb. 27, to fill the vacancies caused by the 
resignations of Ernest Groesbeck, Albert R. Fish and Theodore F. Reynolds. 
Henry C. Swords has been elected Chairman of the Trustees of the Gratuity 
Fund, and Allen L. Lindley has been elected a member of the Arbitration 
Committee. 

——_@—_——_ 

Nearly 1,000 bankers gathered last Monday night at the annual reception 
and banquet of the Trust Companies of the United States held at the 
Waldorf-Astoria. This was the seventh annual banquet of the members 


made in every sense, a wide open welcome to all the trust companies of this 
and other cities and their friends, the banks, by Uzal H. McCarter, Presi- 
dent of the Section and Toastmaster for the occasion. Mr. McCarter had 
lots of fun satirizing the recent dinner of Group 8, composing New York 
City bankers, which, on account of its size restricted it banquet to the local 
institutions. Mr. McCarter’s remarks on financial topics met with a hearty 
reception and his efforts to make the dinner one big sociable party were 
successful. The bankers were kept busy eating, visiting tables during the 
intermission and singing popular and patriotic songs. The guests’ plat- 
form and the front of all the boxes were decorated with American flags, and 
the tables held small national emblems for every one present. Hon. Edward 
C. Stokes, ex-Governor of New Jersey, well-known Republican and Presi- 
dent of the Mechanics National Bank of Trenton, delivered a stirring 
speech and Sir Edmund Walker, President of the Canadian Bank of Com- 
merce, described the financial operations and demands that Canada has 
met since the European war began. All these addresses are published at 
length under separate headings on preceding pages. The guests of honor 
included: Edwin S. Marston, President of the Farmers Loan & Trust Co.; 
Mayor John Purroy Mitchel; ex-Governor Franklin Murphy of New Jersey; 
Jacob H. Schiff, Alexander J. Hemphill, Chairman of Guaranty Trust Co.; 
James Speyer, John Skelton Williams, Comptroller; Otto H. Kahn, James 
S. Alexander, President National Bank of Commerce and Eugene Lamb 
Richards, New York Superintendent of Banking. John W. Platten, 
President of the United States Mortgage & Trust Co., is Chairman of the 
Executive Committee of the Trust Company Section, and Leroy A. Mer- 
shon, Secretary. 
wisi allllicaiabe 
The first annual midwinter conference of Clearing House Examiners 
and Managers will be held at the Planters’ Hotel, St. Louis, next Tues- 
day and Wednesday, March 6 and 7. The program will include the 
consideration of: 
The Clearing House examination plan, 
The Country Clearing House or Country Check Department methods, 
The Credit Department of the Clearing House, 
The City Department of the Clearing House, 
as well as many additional subjects of interest and importance to clear- 
ing houses and to banks generally. It is hoped through the medium of 
this conference to evolve and encourage many plans which will facilitate 
clearing house work, and will improve the methods, systems and prac- 
tices among associated banks 
Se 
Ben Blanchard, formerly a well-known banking figure in Kansas City, 
Mo., and for seven years past very active in London bank circles, is 
paying a visit to American inspecting his own and clients’ varied interests. 
He is now in the Mid-West, but returns again to London in a month or so.“ 
London’s financial situation is thoroughly sound,’’ Mr.Blanchard states. 
—— 
The National City Bank last week announced its decision to establish 
a new department, to be known as “The Industrial Service Department.’’ 
This department, it is stated, will deal with the practical everyday 
problems of the factory, store and office, and will act as a sort of central 
clearing house for the distribution of the latest reliable data on industrial 
problems gathered from all sources. One of the most important func- 
tions of the new department will be that it will act as a medium to safe- 
guard industrial loans by assuring a preferred credit standing to business 
establishments which are operated in conformity with high standards 
of auditing merchandise valuation, and the like. It will also endeavor 
to maintain intimate personal touch with physical and financial condi- 
tions and problems. 





—— 

Plans are being perfected for the establishment of the new Nations’ Ex- 
change National Bank of this city. The new institution, as noted in these 
columns on Jan. 27, will have a capital of $2,000,000. It will specialize 
in commercial business, with special reference to the financing of import 
and export transactions. Edmund D. Fisher, Deputy Comptroller of the 
City of New York, who was identified with the Brooklyn Trust Co. for ten 
years and who organized the Flatbush Trust Co. of Brooklyn, is active in 
the movement to form the Nations’ Exchange National. 

-———@- —— : 

Harry T. Hall, formerly Superintendent of Banks for the State of Ohio, 
has been chosen a Vice-President of the Merchants National Bank of this 
city. Mr. Hall has had extensive banking experience. He was connected 
with the First National Bank of East Liverpool, Ohio, for twelve years. 
and with the Dollar Savings Bank of that city for eight years. As State 
Superintendent of Banks he is said to have been instrumental in driving 
bucket shops out of Ohio, and he also took an active part in the administra- 
tion of the ‘‘Blue Sky’’ Law in that State. 

1 

The name of the Citizens Central National Bank of this city has been 
changed to that of the Citizens National Bank. Indications of this move 
were given in these columns Jan. 24, when we reported that a meeting of 
the shareholders of the institution would be held on Feb. 28 to vote upon 
the question of shortening the bank’s name. The institution has been 
conducting its business under the name ‘‘Citizens’’ for two-thirds of a 
century. The present Citizens National Bank is the outgrowth of various 
consolidations and mergers. The Citizens State Bank was organized in 
this city in 1851. In 1865 it became a national bank under the title of 
the National Citizens Bank. The National Citizens absorbed the old 
Ninth National Bank of this city in 1901. Three years later, in 1904, it 
merged with the Central National Bank and became the Citizens Central 
National Bank of New York, the name it has since held, and which is now 
changed to the Citizens National Bank. Many of its customers in the 
wholesale dry goods business and the other mercantile lines to which its 
facilities have been extended dropped in during banking hours on March Ist 
to congratulate the President, Edwin S. Schenck and the other officers on 
the shorter title which retains the word ‘‘Citizens’’ under which it has so 
long conducted its business. 

— -& —— 

Colonel William Barbour, President of the Linen Thread Co. and leader 
in the American Protective Tariff League, died suddenly of heart disease 
on March 1 in his automobile while on his way home. Col. Barbour, who 
obtained his military title through service on the staff of Governor Griggs 
of New Jersey, was widely known in financial and political circles. He was 
born in this city in 1858 and was the son of Thomas Barbour, one of the 
pioneers of the American thread and silk industry. He owned large flax 
mills in Ireland and in New Jersey and was interested in many corporations. 
He was President and director of the Algonquin Co. of Passaic, N. J., the 
American Net & Twine Co., Barbour Bros. Co., the Dunbarton Flax 
Spinning Co., the Finlayson Flax Spinning Co., the Hamilton Trust Co. 
of Paterson, N. J. and the W. & J. Knox Net & Twine Co. In addition, 
Col. Barbour was a director of the First National Bank of Paterson, N. J., 
the Hanover National Bank and the Hanover Safe Deposit Co. of this city, 
the Lawyers Title & Trust Co., the New England Casualty Co. and the 
Paterson Savings Institution, 
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W.H. Macintyre, of 55 Wall Street, this city, the agent of the Standard 
Bank of South Africa, Ltd., has just received the following cable from his 
head office in London: 


Directors resolved subject audit recommended shareholders meeting 
twenty-fifth April dividend for last half-year fourteen per cent per annum 
less income tax, appropriate eighty thousand pounds writing down all in- 
vestments to prices ruling thirty-first December, twenty-five thousand 
pounds writing down bank premises, adding thirty thousand pounds pen- 
sion fund, carrying forward one hundred thousand pounds.”’ 


. 
R. E. Saunders, New York Agent of the National Bank of South Africa, 

Ltd., at 10 Wall St., has received word from the London office that branches 

of the bank have been opened at Palmford and Zandspruit, South Africa. 

e 

A new banking institution, the John Nemeth State Bank, opened for 
business in this city at 395 Broadway, on Feb. 10. The new institution 
has a capital and surplus of $125,000, and is headed by John Nemeth, as 
President. Other officers are Karl Schenk, Vice-President and Cashier; 
John Nemeth, Jr., Vice-President; Joseph B. Lederer, Secretary, and 
Rudolph Stein, Assistant Cashier. 

——_- oe —-—-— 

Alden S. Swan, President and Treasurer of the firm of Alden S. Swan & 
Co., dealers in oils and grease at 135 Front St., this city, and a director 
of the Market & Fulton National Bank, died on Feb. 23 at his home in 
Brooklyn. Mr. Swan was in his seventy-ninth year and was a prominent 
figure in business, civic and political life of Brooklyn. At the time of his 
death Mr. Swan was President and a director of the Menhaden Oil Co., 
President and director of the Salisbury & Harvey Ry., President and 
director of the Ulster Paint Works, and a director of Frederick Loeser & 
Co. He was a member of the New York Produce Exchange and the New 
York Consolidated Stock Exchange. The board of directors of the Market 
& Fulton National Bank at a meeting on Feb. 27 adopted an appropriate 
resolution in tribute to his memory. 

















+ 
J. Herbert Case, Vice-President of the Farmers Loan & Trust Co. of this 
city, recently addressed the New York Association of Credit Men on ‘“‘The 
Valueand Analysis of Financial Staternents From the Banker’s Standpoint.”’ 
— —¢ 
State Superintendent of Banks Eugene Lamb Richards on Feb. 24 
approved an increase of $50,000 in the capital of the Oyster Bay Bank, of 
Oyster Bay, L. I., raising it from $50,000 to $100,000. Present stock 
holders, it is stated, are to be allowed to subscribe to the new issue of stock 
to the extent of 20% of their holdings, at $225 a share. The unsold 
balance, it is said, is to be offered to outsiders at $250 a share. 
° 
At the meeting of the directors of the Citizens’ Commercial Trust Co. 
of Buffalo, on Feb. 20, William F. Chase, Assistant Secretary, was elected 
Treasurer, succeeding Robert C. Gaupp, who resigned to enter the in- 
vestment banking field. Robert W. Morris, formerly Publicity Mana- 
ger, was elected Secretary, succeeding E. B. Clare-Avery, who resigned 
to become Vice-President of the Syracuse Trust Co. of Syracuse. Mr. 
Chase started his career in the banking world in February 1909 in the 
Credit Department of the National Bank of the Republic, Chicago, pre- 
viously having been associated with both the Dun and Bradstreet 
agencies. He went to Buffalo in 1911 to install and manage the Credit 
Department of the Citizens’ Bank, remaining with that institution up to 
the time of its merger into the Citizens’ Commercial Trust Co., when he 
was elected Assistant Secretary. Mr. Morris started with the United 
States Mortgage & Trust Co. of New York City in 1907, with which 
company he was associated up to October 1916, when he joined the Citi- 
zens’ Commercial Trust Co. as Publicity Manager. 
i 2 


Walter Munro, formerly associated with Hallgarten & Co., on the 
1st inst. became Manager of the Bond Department of the Buffalo Trust 
Co., of Buffalo, N. Y. 




















o-- 

Chandler & Co., Inc., have this week moved their Philadelphia office 
from 1338 Chestnut St., which they occupied jointly with Chandler Bros. 
& Co., to the sixth and seventh floors of the new Franklin National Bank 
Building. Chandler & Co., Inc., have made this change to larger quarters 
to accommodate the expansion in the firm’s investment business in Govern- 
ment loans, municipal and railroad securities and high grade industrials. 
The New York offices are at 34 Pine St., and in Boston at 185 Devonshire 
St. Chandler Bros. & Co., members of the New York and Philadelphia 
Stock Exchanges, will continue their Philadelphia offices at 1338 Chestnut 
St. same as heretofore. 

———- @ — -——- 

The Ninth National Bank, Philadelphia, Pa., has issued a call for a special 
meeting of its shareholders on April 3 to vote on a $100,000 increase in its 
capital stock, and if approved, to offer the stock to its shareholders of 
record as of April 5, at $200 a share in proportion of one share to three, as 
its present capital is $300,000. The last sale of its stock was at $330 a 
share; its dividend rate is 12%. During the past five years its deposits 
have doubled and are now about $6,500,000. It is now the largest outlying 
commercial bank in Philadelphia. Ira W. Barnes is President; Joseph T. 
Pearson, Vice-President; John G. Sonneborn, Cashier and FE. Henry 
Thurman, Assistant Cashier. 

-— —@-— -—- 

Antrim H. Jones has resigned as Assistant Cashier of the Central Na- 
tional Bank, of Philadelphia, Pa., to become associated with George H. 
McFadden & Co., effective March 1. 

*--- 

Stockholders of the Provident Life & Trust Co. of Philadelphia, are 
to meet on May 7 for the purpose of considering the question to increase 
the capital of the institution from $1,000,000 to $2,000,000, by the issue 
of 10,000 new shares. The new stock will be offered to stockholders of 
record of May 7 at par ($100) to an extent equal to their present holdings. 
The company was organized in 1865, with a capital of $100,000. ‘In the 
period since its organization,’’ says the ‘‘Philadelphia Press,’’ ‘‘the company 
has paid out $8,000,000 in dividends, and its 1916 annual report showed an 
accumulated surplsu of $5,700,000. The company began paying dividends 
on its $100,000 capital stock at 6% in 1866, which was continued until 
1873, when the rate was increased to 7%, which was the rate until 1875, 
when the capital stock was increased to $500,000, and the rate was increased 
to 9%. Ten years later the capital stock was doubled and the dividend 
Tate was increased to 10%. At the conclusion of another decade the divi- 
dend rate was advanced to 18%. Again in 1905, the directors increased 
the dividend to 27%, and in 1915 it was made 36%.”” 

——_@¢—____ 

At a meeting of the directors of the National City Bank of Cleveland, 
O.,on Feb. 21 a resolution was passed calling a meeting of the stockholders 
of the institution for April 3, for the purpose of voting upon a proposition 








be offered to shareholders at par and will be paid in some time after the 
first of May. While the directors, it is said, have not made known their 
dividend intentions with regard to the new issue of stock, it is believed that 
the present 8% per annum disbursement will be continued. T.W. Burn- 
ham is Chairman of the board of the National City Bank of Cleveland, and 
Charles A. Paine is President. 

ee 

Martin A. Graettinger, former Cashier of the Central Manufacturing 
District Bank of Chicago, Ill., has been chosen Secretary of the Illinois 
3ankers’ Association to succeed Richard L. Crampton. Mr. Graettinger 
had of late been connected with the Commonwealth Audit Co. of Chicago, 
where he had charge of the banking department. He served as Cashier 
of the Central Manufacturing District Bank from the time of its organiza- 
tion in 1912 until about two years ago. Mr. Graettinger is also a former 
Secretary of the Wisconsin Bankers’ Association. 

: ies 

A booklet, ‘Essentials in the Granting of Bank Credits,’’ is being dis- 
tributed by the Mississippi Valley Trust Co., St. Louis, Mo. Thomas J. 
Kavanaugh, Manager of the Credit Department of the trust company, is 
the author. The booklet ought to prove of interest to those handling 
credits and to commercial borrowers, as it gives an insight into the workings 
of the credit department of a modern financial institution. It shows in a 
clear, concise manner, the principles and methods wihch should be observed 
and contains a full description of bank credit methods. 

—_-_- @-—_—— 

The Comptroller of the Currency has approved an increase of $200,000 
in the capital of the Live Stock National Bank, of South Omaha, Neb., 
raising it from $200,000 to $400,000. 

—_——_@—__—_ 

The Comptroller of the Currency has approved a reduction of $200,000 
in the capital of the National Bank of Commerce, of Seattle, Wash., lower- 
ing it from $1,200,000 to $1,000,000. 

es 

Application has been made to the Comptroller of the Currency for a 
charter for a new banking institution in Dallas, Texas, to be known as the 
Tenison National Bank, with a capital of $500,000. 

——-@ -— - 

A new banking institution, the Guardian Trust Co., is being organized in 
Houston, Texas, with a capital of $200,000 and a surplus of $50,000. The 
new organization will have as its President James A. Baker, President of 
the South Texas Commercial National Bank of Houston, and senior member 
of the law firm of Baker, Botts, Parker & Garwood. Other officers will 
be: E. B. Parker, first Vice-President; C. M. Malone, Vice-President & 
Manager; Guy M. Bryan, Vice-President; H. S. Fox, Jr., Vice-President; 
R. Neilson, Secretary & Treasurer and Baker, Botts, Parker & Garwood, 
general attorneys. The directorate of the institution will be composed of 
sixteen members. The Guardian Trust Co. will engage in a general trust 
and fiduciary business. 








+ 

The Comptroller of the Currency has approved an increase of $100,000 
in the capital of the First National Bank of Parkersburg, W. Va., raising it 
from $250,000 to $300,000. The Farmers’ & Mechanics’ National Bank, 
of Parkersburg (capital, $100,000), is now in process of liquidation, having 
been consolidated with the First National. W. W. Walker, President of 
the Farmers’ & Mechanics’ National, is liquidating agent. 

——- -- @ -—-— 

Approval of plans for increasing the capital of the First National Bank, 
of Santa Barbara, Cal., from $100,000 to $200,000 is announced by the 
Comptroller of the Currency. 











THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Feb. 8 1917: 
GOLD. 


The net import of gold into India for the month of January 1917 amounted 
to about £565,600. The arrivals of gold in New York from Canada during 
the past week have been extremely small—only $500,000. 


SILVER. 

The market has been firm and offerings upon a small scale. A certain 
amount of bear covering has taken place, affording sufficient competition 
with coinage demands to cause a steady upward movement in the price 
to 37 9-16 to-day. Although this is the highest quotation since June 
1893, it may be as well to bear in mind that in 1892 it reached 43%4d., in 
1891 483({d., and in 1890 545d. The present quotation, therefore, can 
only be described as a high one in relation to prices ruling during more 
recent years. 

It is an interesting fact that the value of the silver imported into this 
country in 1890 was practically the same as that of the year 1915, but on 
the other hand the amount of silver coined in England during the latter 
year was nearly £8,000,000, against £1,700,000 in 1890, leaving a balance 
for other purposes of £8,800,000 in 1890, against about £2,750,000in 1915, 
the last figures completely available. 

The ‘‘Daily Express,’’ under date of Feb. 7 '17, states that the Director 
of the Mint as Washington, D. C., has decided to buy no more silver for 
the present, because of its high price, preferring to mint new coisas from 
melted old ones. 

The last three Indian currency returns received by cable give details 
in lacs of rupees as follows: 


Jan.15. Jan. 22. Jan.31. 
ee eee ae ae ADE: 82,39 83,81 84,22 
Reserve in silver coin and bullion_.__________--- 17,01 16,55 17,35 
Gold coin and bullion in India____________----~- 11,61 12,52 12,56 
en ee RR et SS ea wenne 11,92 11,92 10,42 


The stock in Bombay consists of 2,100 the same as last week. The 
stock in Shanghai on Feb. 3 1917 consisted of about 23,000,000 oz. in 
sycee and $17,700,000, as compared with about 23,400,000 oz. in sycee 
and $16,700,000 on Jan. 20 1917. 

Quotations for bar silver per ounce, standard: 


a Terre See eee er 37 9-16 cash 
ie See si | | RPM a 
se re ae OO ee = 24% 
i a 37 7-16 ‘* | Bar gold, per oz. standard__77s. 9d 
* ESE: 37% | 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. above that fixed a week ago. 
Statistics for the month of January are appended: 
BE NEES ND OLLI BEE SS REE EY Rey oe OE a 37 7-16 
ELE PE SGA APTN DS RA Rape) SE EERE Oe E 36 


to increase the capital from $500,000 to $1,000,000. The new stock will ‘ Average price for cash_-__-_-_-._..____.----------------------- 36.682 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, on been as follows the past week: 
London, eb. 24. Feb. 26. Feb. 27. Feb. 28. Mar.1. Mar. 
Week ending March 2. ae Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz 375 37% 37% 37% 3714 37% 
Consols, 214 52% 52% #526@ 52% 52% 
90% 90% 91 91 
French 1 Rentes (in Paris) 61.85 61.75 61.75 61.75 
French War Loan, 5° 
Paris), 
The price of silver in New 
Silver in N. Y. 


» 
Ye (in 


61.85 61.75 


87.85 87.85 87.90 87.90 87.90 
York on the same days has been 
cts. 77% 77% 77 77 76% 


, per o2- 76% 








Gommercial and Piscellaneo Ws dlews 


RAPP OPEL PI PEEP NOLL PD PD PL PPL EL POO 


GOVERNMENT REVENUE AND EXPEN DITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for Jan. 1917 and 
1916 and for the seven months of the fiscal years 1916-17 
and 1915-16. 
Receipts. 
Ordinary— { 
Customs 18,419,059 47 
Ordinary internal rev__32,438,108 80 31,673,472 18 
Rpeoms. thE... ....... 4,381,615 19 1,556,937 05 
Miscellaneous_------- 5,824,614 60 5,419,883 99 


54, 194, 131 45 





7 Mos. '16-"17.7 Mos. 
121,213,563 10 
236,679,616 79 
24,618,393 18 
41,057,133 17 
4: 23, 568, 706 24 < 


Jan. 1917. Jan. 1916. "15- 16. 
$ $ $ 
112,614,797 66 
221,824,697 92 
16,593,150 14 
26,873,722 O8 


15,543,838 23 





Total 61,063,398 06 


7,906, 367 80 
Panama Canal— int Saran 


Tolls, &c 


383, A: 31 90 29, 2,066, 040 41 


2, 918, 871 12 
Public Debt— 

Sale of Pan. Canal bds_ 

Sale of Postal Sav. bds_ 

Deposits for re tire’ t of 
nat. bk. notes & Fed. 
Res. bk. notes (Acts 
of July 14 1890 and 
Dec. 23 1913)_..... 3 


887,960 00 938,000 00 1,794,660 00 1,803,500 00 


,390,605 00 7,266,845 00 


23,045,925 00 18,461,555 00 





4, 278, 565 00 8,204, 845 00 24,840, 585 00 20, 265,055 00 


Grand total receipts. .65, 72. 5, 5,414 96 62,428, 163 10 


451, 328, 1162 36 400, 237 463 21 


Disbursements. 

Ordinary— 
Checks & warr’ts paid 

(less bals. repaid,&c)76,437,056 12 55,8 
Int. on public debt paid 3,473,657 86 3,¢ 


55,001 65 : 
341,382 24 


548 006,504 65 
15,003,763 05 


416,110,643 59 
14,799,019 54 





79, 910, 713 98 


9,196, 383 89 


563, 010, 267 70 4 


30, 909, 663 1 3 





Panama Canal— 
Checks paid (less bal- 


ances repaid, &C.)--— 1, 681 4045 05 | _10, 821, 1744 23 


234, 581 45 


10, 846, 999 72 





Public Debt— 
Bonds, interest-bearing 
notes & ctfs. retired_ 
Nat.bank notes & F.R. 
bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)-_. 4,408,356 00 


3,510 00 1,050 00 14,157 00 19,240 00 


1,501,307 50 
4, 411, 866 00 Ll, 


23,675,981 50 
_23,690, 


5,426,527 50 





502, 357 50 


138 50 5, 445, 767 50 


3 61, 933, 322 84 


t 597,522, 


5 447, 202, A: 30 35 


Excess total rects. over 
total disbursements. 
Excess total disburse’ts 
over total receipts._.20,278,210 07 


494,840 26 
46,964,967 14 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 


Bonds and Legal Tenders 


Circulation Afloat Under— 
on Depostt for— 


1916-17. 





Lega |  Legat 


Bonds. Tenders. Bonds. Tenders. 


Total. 





$ $ 

670,717,615) 50,540,476 
674.659.613. 52,165,627 
675.006,203| 49,199,416, 724.: 
679,650,913| 46,418,377 
684.409.881| 48.900.332 
683.786.698| 50.707.153 
685,996,918] 54,324,278 
686,583,635, 57,591,025 
686,634,103| 62,045,070 
693,132,610) 60,622,296 
702,730,413| 55,706,278 
711,129,418| 51,866,895 
718,923.490| 47,468,578 


$ 
,040,476 
52,165,627 
49,199,416 
46,418,377 
48 900,332 


$ ' 
675,415,840 50 
677,315,840 
682,853,740 
687 ‘957, 990 
687,931,240 
689,739,180 50,707,153 
689,774,660 54,324,278 
690,440,930 57,591,025 
690,044,040 62,045,070 
696,750,590 60,622,296 
715,154,190 55,706,278 
721,987,840 51,866,895 
724,194,340 47,468,578 


Jan. 31 
Dec 30 
Nov.30 
Oct. 31 
Sept.30 
Aug 31 1916-- 
July 31 1916-- 
June 30 1916_- 
May 31 1916-- 
April 29 1916_- 
Mar. 31 1916-.-. 
Feb. 29 1916_- 
Jan. 311916.- 


1917... 
1916_- 
1916_- 
1916_- 
1916... 


721,258,091 


726,069,290 
733,310,213 
734,493,851 
740,321,196 
744,174,660 
748 679,173 
753,754,906 
758 436,691 
782,996,313 
766,392,068 


The following shows the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank de spoaitarics on Jan. 1. 








U.S. Bonds Held Jan. 31 to Secure— 





Bonds on Depostt 


On depostt to | On deposit to | 
Jan. 31 1917. 


secure Federal secure 
Reserve Bank |Nattonal Bank 
Notes. Notes. | 


Total 
Held. 





2%, U. 
3%, U. 
%,U. 
2%, U. 
2%, U 


$ 
568,254,600 
16,025,180 
,575,400 25,575,400 
48,225,520 48,268,020 
55,000 | 25,137,640 | 25,292,640 


8,000,000 | 675,415,840 | 683,415,840 
The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Jan. 1 and 


Feb. 1 and their increase or decrease during the month of 
January: 


3 $s 
. Consols of 1930 7,802,500 | 560,452,100 | 
. Loan of 1908-1918 | 16,025,180 | 
ey 2) ere | 25 
. Panama of 1936 
. Panama of 1938 








(Bee NT Bee Be 2 
726,825,840 | 
205,619 | 





National Bank Notes—Total Afloat— 


Amount afloat Jan. 1 1917 $726,825,240 


5,567,149 
$721,258,091 


$52,165,627 
1,625,151 


$50,540,476 


Amount of bank notes afloat Feb. 1 1917 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Jan. 1 1917 
Net amount of bank notes retired in January 


Amount on deposit to redeem national bank notes Feb. 1 1917. 








National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 
T he First National Bank of Victorville, Cal. Capital 
The Citizens National Bank of Huntington Beach, Cal. Cap_ 
First National Bank at Flint, Mich. C ge 
The First National Bank of Laredo, Mont. Capital 
The Northwestern National Bank of aE. Mont. Cap- 
The Tenison National Bank of Dallas, Tex. Capital 
The Farmers National Bank of Lubbock, Tex. Capital 
The First National Bank of West Bend, Wis. Capital 
For Ng the rsion of State banks: 
The First National Bank of Panhandle, Tex. Capital 
Conversion of the First State Bank of Panhandle. 


$25,000 


‘ $975,000 
INCREASES OF CAPITAL APPROVED 


The Old National Bank of Spokane, Ww a Capital increased 
from 31 000, 000 to $1, 200 000. $200,000 


Capital increased 

om $150,000 to $250,000. Mi rease 100,000 
The First National Bank of os Ne Okla. 

from $50,000 to $100,000. Capital 50,000 
The First National Bank of Parkersburg,3W. 

creased from $250,000 to $350,000. increase. 100,000 
The First National Bank of Santa Barbara, ¢ 

creased from $100,000 to $200,000. Increase 100,000 
babe Harriman National Bank of the City of New York, Lo 2 

Neh an increased from $500,000 to $1,000,000. 500,000 

The Live Stock National Bank of South’ Omaha, Neb. 

increased from $200,000 to $400,000. Increase 200,000 
™ South Bethlehem National Bank, South Bethlehem, Pa. 

Capital increased from $50,000 to $: 200, 000. Increase 150,000 

The Emaus National Bank, Emaus, Pa. ieivigdahies increased from 

$75,000 to $100,000. Ine rease 25,000 
The Peoples National Bank of Pe rry, lowa. 

from $50,000 to $75,000. Increase 25,000 
The First National Bank of Howard, 8. Dak. Capital increased 
from $25,000 to $60;000. Increase... ........ccescsaccccas 25,000 
$1,475,000 


REDUCTIONS OF CAPITAL APPROVED. 
The Citizens National Bank of Petty, Tex. Capital reduced 
from $50,000 to $37,000. Reduction 
The National Bank of Commerce of Seattle, Wash. 
duced from $1,200,000 to $1,000,000. Reduction 
CHANGE OF TITLE. 
The Peoples National Bank of Perry, Iowa. Title changed to 
The Perry National Bank, Perry, lowa. Capital 
CHARTERS EXTENDED. 
The First National Bank of Edwardsville, Il. Capital $100,000 
Until close of business Feb. 17 1937. 
BANKS aa iteanete 3 TO OP SOLD ATS WITH OTHER 
NATIONAL BANKS 
The F be vr gga & Mechanics conmeaal Bank of I -arkersburg, W.Va 
Capita 
Liquidating Agent, W. W. Walker, Parkersburg, W. 
Consolidated with The First National Bank of Parkersburg. 
OTHER LIQUIDATIONS. 
The Worcester National Bank, Worcester, Mass. 
Liquidating Agents, J. E. Whiteand A. H. Bullock, Worcester, 
M fass. Absorbed by the Worcester Trust Co. 
The First National Bank of Williamsburg, Ohio. 
Liquidating Committee: N. T. Dailey, J. M. Davidson and 
J. P. Allen, Williamsburg, O.; absorbed by the Farmers & 
Merchants Bank of Williamsburg. 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


$13,000 
200,000 


Capital re- 


75,000 


$100,000 


Capital $400,000 


Capital $25,000 











Per 
Cent. 


Books Closed. 


| When | 
Days Inclusive, 


Name of Company. |Payable. | 





Railroads (Steam). | 
Atlantic Coast Line Co. (quar.)_...---- $1.50 Mar. 10 Mar. 1 to Mar. 9 
Boston & Albany (quar.) 2 Mar. 31 Holders of rec. Feb. 284 
Ruffalo & Susquehanna, common... --- 1'4 |Mar. 30 Holders of rec, Mar. 15 
Canadian Pacific, common (quar.)--.---- Mar. 31 Holders of rec. Mar. la 
Preferred a Mar. 31 Holders of rec. Feb. 22 
5c.|\Mar. 5'Feb. 21 to Mar. 4 
April 2 Mar.10 to April 2 
April 2 Mar. 2 to April 8 
April 2 Mar. 2 to April 8 
Mar. 20 Holders of rec. Feb. 26a 
+. Mar. 10 Holders of rec. Feb. 28a 
Mar. 19 Holders of rec, Feb. 28a 
Mar. 19 Holders of rec. Feb. 284 
Mar. 5 Feb. 21 to Mar. @ 
Mar. 8 Holders of rec. Feb. 204 
apes 12 Holders of rec. Mar. 27a 
Mar. 15 Mar. 11 to Mar. 15 
M: ar. 15 Mar. 11 to Mar. 15 
April 2 Holders of rec. Feb. 28a 
April 2 Holders of rec. Mar. la 
. April 2 Holders of rec. Mar. la 
Preferred April 2,Holders of rec. Mar. la 
Wisconstn Central, preferred - y April 2\Holders of rec. Mar. 9a 
Street and Electric Railways. | 
Brazilian Trac., L. & P., pref. (quar.)---- April 2 Holders of rec. Mar. 15 
Brooklyn Raptd Transit (quar. a April 1 Holders of rec. Mar. 9a 
Cities Service, com. & pref. (monthly) __ | April 1|Holders of rec. Mar. 15 
Common (payable in common stock) -- April 1 Holders of reo. Mar. 15 
Clereland Ratlway (quar.)....---------- April 20, Holders of rec. Mar. 17 
Cumberland Co. (Me.) Pow. & Lt.,com. (qu)| Mar. 1)\Holders of rec. Feb. 244 
Duluth-Superior Tract., pref. (quar. )---| \April 2 Holders of rec. Mar. 15a 
Eastern Power & Light, pref. (quar.) - Mar. 15) Holders of rec. Mar. 7a 
El Paso Electric Co., com. (qu.) (No. 23) -| Mar. 15| Holders of rec. Mar. 6a 
Frankford & Southwark Pass., Phila. (qu. )| |April 1\)Holders of rec. Mar. la 
Ironwood & Bessemer Ry. & Lt. , pref. (qu.)) |\Mar. 1\Feb. 16 to Feb. 28 
Public Service Corp. of New Je rsey (quar.) - Mar. 31|Holders of rec. Mar. 15a 
Second & Third Sts. Pass., Phila. (quar.) - - |April 1|Holders of rec. Mar. la 
United Light & Rys., com. (quar.) (No. 9) |April 2 ‘Holders of rec. Mar. 15 
First preferred (quar.) (No. 26) |April 2\|Holders of rec. Mar. 15 
Mar. 15 


Chicago Great Western, preferred __--- 

Chicago & North Western, com. (quar. )- 
Preferred (quar.) ~~. 

Delaware & Hudson C 0. “(quar. eee 

Erie & Pittsburgh (quar.)- 

Norfolk & Western, common (quar. News = 
Common (extra) 

Phila. Germantown & Norristown (qu.)- 

Reading Company, first preferred (quar. ) 
Second preferred (quar.)_......------ 

St. Joseph South Bend & Southern, com- 
Preferred _. 

Southern Pacific Co. (quar.) (No. 42)_.- 

Union Pacific, common (quar.)...--.--- 
Common (extra) 


~— 
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West Penn Tr. & W. P., pf. (qu.) (No. 9) Mar. 15|Mar.11 to 
Trust Companies. 
tee: GUE ccanndsateebensadesoune April 
Miscellaneous. 

Ahmeek Mining (quar.) (No. 21) 

Ajax Rubber, Inc. (quar.) 

Allts-Chalmers Mfg., preferred (quar.)--- 
Preferred (account accumulated divs.) --.- 


_ 


1| Holders of rec. Mar. 24a 

April 10| Holders of rec. 
‘1 -25|Mar. 15| Holders of rec. 
1% |April 16\ Holders of rec. 
h% |\April 16'Holders of rec. 


Mar. 10 

Feb. 284 
Mar. 3la 
Mar. 3la 
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Per When Books Closed. Per | Whe 
eo A ame of Company. coms. Payatie. Days Inclusive. Name of Company. Cent |Payabte fear bee. 
‘ auiaiae acon (Continued). $3 lAprt) alow ‘ Miscellaneous (Concluded). | 
Allouez ning (quar.) - Ss pril 4 Holders of rec. Mar. 14 Maxwell Motor, Inc., common (quar.)--. 2% | ' 
American Beet Sugar, com. (quar.) onenws 42 April 30 Holders of rec. April 14a First preferred (quar.)..----- — shes 13 : Adil - per na . oo oo: rp 
Preferred (quar.) (No. 71)_--------- 1% April 2 Holders of rec. Mar. 17a Second preferred (quar.)....--------- 144 |April 2) Holders of rec. Sar. 10a 
smer. Car & Fdy., com. (qu.) (No. 58)--- 1 April 2 Holders of rec. Mar. 12a | Mergenthaler Linotype (quar.)-..------ 2% |\Mar. 31 Holders of rec. Mar. 3 
Common (ertra) : Ne ae 1 April 2 Holders of rec. Mar. 12a | Merican Petroleum, Lid., pref. (quar.) --- 2 [April 1 Holders of rec. Mar. sae 
Preferred (quar.) (No. 72) ; 1% April 2 Holders of rec. Mar. 12a | Mexican Telegraph (payable in stock)... e39 April 1;Holdera of rec. Feb. 5 
American Express (quar.)_..---------- $1.50 April 2 Holders of rec. Feb. 28a | Middle West Utilities, com. (No. 1)---- 14 |April 2) Holders of rec. Mar. 15. 
4mer. Graphophone, com. (quar Vo.48) 1% April 2 Holders of rec. Mar. 15 Common extra (payable in com. stock) (1 April 2'Holders of rec. Mar. 15 
American International C sorporation, com 75¢. Mar. 31 Holders of rec. Mar. 15a | Milwaukee & Chicago Breweries wid 4 Mar. 29 Holders of rec. Mar. ® 
American Manufacturing, com. (qu.)---- 41% April 1 Mar.17 to Mar. 31 Montana Power, com. (quar.) (No. 18)_- 1 April 2 Holders of rec. Mar. 13a 
eS ee 2 April 1 Mar.17 to Mar. 31 Preferred (quar.) (No. 18)- oe 1% |April 2 Holders of rec. Miz r. 13 
u Common (payable in common stock). 33 1-3 April 15 Holders of rec. Mar. 16 Montreal Cottons, common (quar.)-.----- ¥y Mar. 15 Holders of rec. Mar. 5 
u Common (payable in preferred stock) 16 2-3 April 15|Holders of rec. Mar. 16 Preferred (quar Pca ie te 1% (Mar. 15! Holders of rec. Mar. 3 
OE re are 11% =April 1 Mar.17 to Mar. 31 Muskogee Gas & Electric, | pres. quar .. ‘ 1% Mar. 15|Holders of rec. Feb. 28 
American Radiator, com. (quar.)-.----- 3 Mar.31 Mar. 22 to Mar. 31 National Biscuit, common (quar.) j 1% April 14 Holders of rec. Mar. 29a 
Common (payable in common stock).. /50 Mar.15 Mar. 8 to Mar. 15 National Candy, common-_----- Nae 1s Mar. 14'Feb. 21 to ; Feb. 27 
American Sewer Pipe.._..------------ _50¢. Mar. 20 See note (r) First and second preferred (No. 29)... 334 |Mar.14\Feb. 21 to Feb. 27 
American Sewer Pipe (quar.)_.--------- 7r50c. June 20 See note (r) National Cloak & Suit, com. (qu.)(No 1) 1% |April 14, Holders of ree Mar 31a 
Amer. Smelt. & Refining, com. (quar.) - 1% Mar.15 Feb. 24 to Mar. 4 National Enamel & Stamping, common y2 May 15 Holders of ree. April 264 
4merican Steel Foundries (guar.) 1% |Mar. 31 Holders of rec. Mar. 10a Preferred (quar.)_..--- 43 _.| yl 34 Mar. 31 Holders of rec. or 10a 
Amer. Sugar Refining,com.(qu.)(N0.102). 1% April 2 Holders of rec. Mar. 1a | National Lead, common (quar.) eng seca 1 Mar. 31| Holders of rec. Mar. 9a 
Preferred (quar.) (No. 101)_--------- 1% (April 2 Holders of rec. Mar. la a 1% \Mar. 15 Holders of rec. Feb i 23a 
American Tobacco, preferred (quar.) - - 1% April 2 Feb. 16 to Mar.15 National Sugar Refining (quar.) OES 1% 'April 2 Holders of rec. Mar 2. 
Atl. Gulf & W.1.SS8. Lines, pref. (quar.) $1.25,April 2 Holders of rec. Mar. 10a | National Surety (quar.)-- i SE 3 April 2 Holders of rec. Mar. 2la 
Atlantic Refining (quar.)....-.--------- 5 Mar. 15 Feb. 22 to Mar. 6 Nevada Consolidated Copper (quar ) SESE 50c.|Mar 31 Holders of re :. M: — 
Atlas Powder, common (quar.)-.------- 2 'Mar. 10 Mar. 1 to Mar. 9 ea ee ae eet 50c. Mar. 31 Holders of ant Mar. oo 
PD SRNR oe eame we 3 Mar.10 Mar. 1 to Mar. 9 New Jersey Zinc (extra)-.-.--....-...-. 4 ; Mar. 10 Holders of re : oer. 2 
Baltimore Tube, Inc., com. & pref. (qu.) 1% |April 2;Mar.21 to April 1 New Rirer Co., preferred..-_------.---- $1.50 April 25| Holders of oa. A ori 2 
Beatrice Creamery, common (extra).---| 10 Mar. 10 Holders of rce. Mar. 3 New York Air Brake (quar.) es: 2% |\Mar. 23 Holders = <7 Mai 1 
Bethlehem Steel, common (quar.)------ 10 |April 2\Holders of rec. Mar. 15a Extra. - 1 tape nema tana: 2i¢ |Mar. 23|Holders of ree. ay i 
Peetered (quer)...............---- w1% |April 2 Holders of rec. Mar. 15a | New York Transit____........--------- 4 April 14! Holders of oe. al 2 
Blackstone Val. Gas & El. ,com.(qu )(N0.18)| 2 Mar. 1 Holders of rec. Feb. 23a | Niles-Bement-Pond, com. (quar. ) (No.59) 3 Mar 20' Mar. 3. to M “% 20 
Booth Fisheries, common (quar.)------- 1 April 1 Holders of rec. Mar. 20a | North American Co. (quar.) (No. 52) 1% Aprti 2 Holders of res Saas 22 
Preferred (quar.)-~--------------- » we 1% (|April 1 Holders of rec. Mar. 20a ; Nova Scotia Steel & Coal, preferred (quar.) 2 April 14 ¥ ee ee 
Borden's Condensed Milk,pt.(qu)(No.61), 144 |Mar.15.Mar. 2 to Mar.15 | Ohio Cities Gas, preferred (quar.) 7% (April 1|Holders of rec. Mar. 15a 
Brier Hill Steel, common (quar.)------ -- 1% |April 1 Mar.21 to April 1 | Ohio Oil (quar.)_--- oeaceea $1.25 (Mar. 20\Feb. 16. to Pe dy in 
PO (OED coc cawciewcacwh awa 2 April 1 Mar. 21 to April 1 MES isc eaa és Soi ET Ra Ra PEE $4.75 Mar. 20 Feb. 16 r= Mar. a 
Preferred (quar.)...---------------- 1% |April 1 Mar. 21 to April 1 OEE Ra ea eee e$75 Mar. 20 Feb. 16 is oy oly 
British-American Tobacco, Ltd., ordinary 6 |Mar. 31 See note (z) Pabst Brewing, preferred (quar.) SENG s ) 1% Mar. 15 Mar 7 re N wor +f 
Dokuatas kee (quar.) (No. 64)---- 92 % Fo sy os re in of rec. Mar. 15a | Packard Motor Car, prefe rred (quar.) ees 14 Mar. 15 Hoiders of ro a = 
Oe BR as a ckns enw ane ee y 'Mar. 15 Holders of rec. Feb. 23. | Pan-Amer. Petro Transp.. : (quer) az iy “pee ne Mis 
Butte & Supertor Mining (quar.) - $1.25 Mar. 31 Holders of ree. Mar. 9a | Penna Water * Wowee Genet Won 13) al 4 Abril 2 Holders : os. Mar 19 
REE OPO OE Pe $1.25) Mar. 31 Holders of rec. Mar. 9a | Peltibone-Mulliken Co., 1st & 2d pf. (qu ) Lt April 1 Holders of no Mar 7 
Calumet & Arizona Mining (quar. $2 |Mar. 19 Mar. 2 to Mar. 4 Philadelphia Electric (quar.)- : 43%e Mar 15' Holders of rec. Feb. Hs 
ioe es cca $1 |Mar. 19 Mar. 2 to Mar. 4 | Pierce-Arrow Motor Car, preferred (quar.)- 2 Aprii 2|Holders of rec. Mar. 1 r 
Calumet & Hecla Mining (quar.)_.--.-- $25 | Mar. 22 Holders of rec. Feb. 28a | Piltsb. Plate Glass (payable in stock) ashe e10 April 2 Holders of rec. oa 2 
IS Ste owiseiata $1 |\April 2 Holders of rec. Mar. 15a | Pittsburgh Plate Glass, common (quar.) _-- “134 April 1|/Holders of rec. Mar 10 
€ —- EN 45 winecuseoncsseee oe Ney be — po rec. Feb. 284 Preferred (annual) see 12° Mar. 31| Holders of nol = pe 1 
ea 5c.|Mar. 15 Holders of rec. Feb. 28a | Porto Rica € ; 2. Feb. 
. ~ A De ) Liovcomag omesongi » pref. — - ta a 1 — of rec. Mar. 12a pee American Tobacco (aear.j- : ix a. ; Holdere 3 9 Feb. ia 
re ‘ompany (quar.)._.------- ‘ ar.31\Mar. 7 to Mar. 31 Quaker Oats, common (quar.) -| 2% | April 16|/Hold f 5 i 
Central Leather, preferred (quar.) - 1% \April 2)Holders of rec. Mar. 9a Preferred (qu: RSE ES. 3 P | a oe oe 
Ganeeth BE. A. Telex, (oavable in chock) 006 \Aped 1\tketders of tee. Web. 6a | Quincy He a tl ees sao 4 oe oe 
C iar sono Motor Car (quar.)_-.-- z ja Renae “ rec. Mar. 15 Railway Steel-Spring, common (quar.)...... 1 \ Mar. 30 Holders = Boag en ‘ie 
EELS REIS ee Apr olders of rec. Mar. 15 Preferred (quc 3% = ders i. <a: 
Charcoal Iron of America, prefe red... .- 20c.|Mar. 31\ Holders of ree. Mar. 15 Ray C aoebaee Comper (quar.) ; r 5 a. 3 Holders ao 
Cc oe Manufacturing (quar.)_.-.| 3 Mar. 19|Holders of rec. Mar. 1a Extra eee 25° > nel 31 olden . 08. Mar = 
ee oe wand 50c.|Mar. 19| Holders of rec. Mar. la | Republic el. com. (< ; May 2 - eet a 
Chicago Telephone (quar.)__.---------- 2 Mar. 31 Holders of rec. Mar. 30a pubite Iron é Steel, com. (au. : (No. = 4% ro 4 ; Holden po el oy =~ 
Childs Company, common (quar. Dg 1% |Mar.10\|Mar. 1 to Mar. 10 St. Joseph Lead Co. (quar.) GP ae evi: 250 Mar P. cao a - e. oe. — 
Nhs eS ee ee ee 1% Mar.10/Mar. 1 to Mar. 10 Extra (pay. from res've for amortiz’n) 50c. Mar. 20 Mar. 11 = — - 
C ey a eee = 50 — 31 oe of rec. Mar. 9a | Sears, Roebuck & Co.. common = 25 April 2| Holders of ao ra HH 
i tin a Mar. 31 Holders of rec. Mar. 9a Sears, Roebuc! oa“. § ay 15 ( > o% } 
Citizens’ Gas of Indianapolis (No. 15)---| 5 Mar. 27|Mar.11 to Mar. 27 Sears, Roe ouch ¢ Co. ; * ae aca i ¥. iM rr 4 : Hoan of ey og a2 
ee eS ee eee 10 May 1\Aprilll to May 1 Shattuck Arizona C ‘opper Co , 50 re ril 20 Holde af ae. aoe. oe 
Cleveland & Sandusky Brewing, pref. qu.) ) 1% |Mar. 31|Holders of rec. Mar. 15 |” NAM ia nso ag 9 = Sa senna malian ay aod 99H aaa = om. Mer. He 
: godt yt common (quar.)..----- ae ss 16|Holders of rec. Mar. 31a | South Penn “Oil (payable in tock) ote lag = oar, is Selden rs ro Feb. te 
€ WNG?.).. +. % |Mar. 15|Holders of rec. Feb. 28a | South Penn ( uar.) _. ree 5 Mar. 3) are gg ay 
Computing- Tabulating- Recording (quar. » 1 April 10| Holders of rec. Mar. 24a South Soeae ng te “com. “(qua ‘any 5 ret gp en i 2 
Connecticut Power, pref. (quar.) (No. 16) 144 Mar. 1 Holders of rec. Feb. 23a Preferred (quar.) : Recuntoiion 2 — 2 pe i = =o 
Consolidated Gas (quar.)___.----.----- 1% Mar. 15|Holders of rec. Feb. 8a | South West Penn Pipe Lines (quar.)_..__. 3 — ~ pet ae of reo. Mar. the 
Cons. Gas, El. L. & P., Balt., com. (qu.) 2 Apri! d2|Holders of rec. Mardl5a | Standard Gas & Electric, preferred (quar.) 1 4 Mai FA Hol oe co. oa 38 
Cons. Interstate-C ‘allahan Mining - ) $1 Mar. 31| Holders of rec. Mar. 20a | Standard Oil (Calif.) (quar.) (N 33 2 ‘ ea ? Ho! oo eo 
( eo —_ pines oe (quar.) - - 4% (April 1)Holders of rec. Muar. 20a Stock dividend — 233 13 Apri 1o| Holders of ree. Feb. 13 
referred (qu@r.)..-...------------ 4% | April Holders ec. Mar. £ s Sentucky) (au plaice ‘ ; 
Pte aa) o* St aaa ea , jee a — - hes — a no oe a Oil (Kentucky) (quar.)-..-.-- 4 (Aprit 2|/Mar.16 to April 2 
me od “mS (quar.) (No.37)- -.--| $1.50 Mar. 15|Holders of rec. Feb. 24a ta aa i ee dae m — {pol 7 - png 4 
MOI MID ns $1! Mar. 15|Holders of rec. Feb. : Sts Oil of New Jersey (quar.)...... ’ =| Ho . o- - 
Crescent Pipe Line (quar.)__..-.-------- 75¢e. Mar. 15/Feb. 21 to ont ay ee ee po - 9 gern : eae wurst. 4 - e — of rec. Feb. 200 
Cresson Cons. Gold Min. & Mill. (No. 53) 10c. Mar. 10! Holders of rec. Feb. 28 Standard Oil (Ohio) (« = .s ean a7 : oo: : re of cee. Bee. Sh8 
Crucible Steel, pref. (quar.) (No. 53)-_-.-- 1% |Mar. 31/Holders of rec. Mar. 16a Extra - 6 pea ? — 9 «oly 7 2 ie. 
_Preferred (on account of accum. divs.) 4134 Mar. 31|Holders of rec. Mar. 16a Stromberg Carburetor (No. 1)............ The —_ : Haid ots wee 
Cuba Cane Sugar, Corp., pref. (quar.) - - - 1% |April 2|Holders of rec. Mar. 15 Thompson-Starrett Co preferred_____- a." Mai 31 Holders noah 
eee Se common (quar.) +3 yen 2 e+ pe of rec. Mar. 15a | Tonopah Exiension Mining (quar.)_-.--- 10¢ pee 2|Mar. 13 oa pool 32 
iy RR AS 34 April 2|Molders of rec. Mar. 15a | Tonopah-Belmont Development (quar.)_.. a °'Mar. lt ool 
Cudahy Packing (quar.).............-- 1% Mar.15\Mar. 6 o NM é n PRS SPE») ~~ - - 12}4¢.|April 2)Mar. 16 to Mar. 21 
Dominton Glass, Ltd., preferred (quar.)--- 1% (April 2| Holders of a. Mar. 12 eo — eee sees ia an oot a. oe. 
Dominion Iron & Steel. preferred ---- - -- eS Te | ee era ae ee Union Bag & Paper Corporation (quar.)_ 116 — J nee of see. Siar. 88 
Dominion Textile, Lid., common (quar.) - 144 |April 2\Holders of ree. Mar.15 | Union Carbide (quar.) : Ger.) 35 oe ia aon. Be. Be 
eet ee Ist pref. (qu.) Hy: ped 15|Holders of rec. Mar. 1 Union Stock Yards of Omaha (quar.) eee aM > pag aren ; _ oo a 
Sec UAE me 4 |Mar. 15\ Holders of rec. Mar. 1 ( . cgeneiek AG Se ole Pe 
du Pont (#. 1.) de Nemours Pow.,com.(qu.), 144 |May 1|Holders of ree. April 21 Un Cane Gomer i Am.,pf.(qu.) (No.1 8) in Mar. 7 Holders o_o: > 
; Preferred (quar.) Iai eos bac ckiew'eb ta as tet aca a 1144-'May  1/Holders of rec. April 21 United Drug, common (quar. . , ne 114 A —s an of vee. Pen. 28a 
du Pont (E.1.) de Nemours & Co.,com.(qu.) 444 Mar. 15|Holders of rec. Feb. 28 United Dyewood Corporation, common ‘ae 9 See on WOO. BeAr. Be 
; Deere MOE (ual .) oc cccacccace | 1% (\April 25'Holders of rec. April 10 Preferred (quar. ry pareen, SAR. : “3 opr. 4 Holders of reo. Mar. 14 
Eastern Steel, common----_-__---------- 2% |April 16|Holders of rec. April 2 | United Paperboard, preferred eee a = + aa f per of tee. Bear. 22 
_ First and second preferred (quar.)--.--| 134 |Mar. 15|/Holders of rec. Mar. 1 U. 8. Cast Iron Pipe & Fdy., pref. oe sl giz Mar 5 a el 
Pastman Kodak, common (quar.)---_-_- 2% ‘April 2|Holders of rec. Mar. 10 U. 8. Gypsum, preferred (qui ur.) tesla 1 a2 Mar M4 Ma ng of rec. Mar. 14 
Common (extra) -------------------- 2% \April 2\Holders of rec. Mar.10 | U.S. Industrial Alcohol, pf. (qu.) (No. 42 13; 1A srt 1 Hold 21 to Mar. 31 
: Preferred (quar.)...-.-.-----------<- dil% April 2|Holders of rec. Mar. 10 U.S. Steel Corp., common (quar. ics li Ma ¢ 0 Ma “ af vas. Sher. 318 
oe we ye wi common (quar.)..---- 11; |Mar. 10|Holders of rec. Mar. 2 Common (e xtra) Pe senans 1 2 Mar. = nad ; rea + py 2. 
referrer ooh eee , 4 ‘ 20) OATS > - he ean Cen ish ~~ i: : be . 
Federal Mining ae ee war #4, — 10 he pe of rec Mar. | a Utah Consolidated Mining (quar.) --_- $1 Mar. 26 Holders of ree. Mar. 17 
1 4 ar. 1 ders of rec. Feb. 23a | Utah Copper (quar.) (No. 35) $2.50 Mar. 31 Hold , 
ee See, = rred (quar.)..---- 2 1% Mar. 1)\Holders of rec. Feb. 27 Ertra (No. 5) Jahon vaaepeePagis ‘31. Mar. 31 Holders - a Mer. = 
yalena-Signa common (quar.)-_---- 3 Mar. 31) Holders of rec. Feb. 28 Ww nd ¢ jas, common... Mar. | eat esces tes 
_ Prefe sred (quar.).........---.-- 5 2 Mar. 31/ Holders of rec. Feb. 28 Ww ae 4 Seo bah ae common. (quar.) cas a +4 ee of res. Mae. 2 
General Chemical, preferred (quar.) -- ---- 114% \|Aprii 2)Holders of rec. Mar. 16 Wheeling Steel & Iron (quar.) 2 Mar. zs Hold S 0 Mar. is 
perce a Somat) racnecue Se pe : Apr.d14| Holders of rec. Mar. 17a | Wolverine Mining kel isiiagaNeseail 87 Aprii - me po . hg —— “! 
3eneral Fireproofing, common (quar.) -- Apiil 1)Holders of rec. Mar. 20 Woolworth (F.W.) Go., preferred (qu: ar) 1% |, 1 Holders oa on 
* ceeton ae aE i tongey Gai | an —_ os —" of = ly 4 Worthington Pum & “a a se ) 13 ret > Holders . = — a 
D+» > 7 |i - to - Mar. 10 Yale & Towne Manuj’g (gaar.) (No.88); 2% April 2)Holders c. Mar. 2 
Globe-Wernicke, common (quar.)_------- 2°” |Mar-. 10\Holders of rec. Feb. 28 | Youngstown Sheet & Tube 314 |Apen 2 \sceders of rec. Mar. 38 
Goodrich (B. F.) Co., common (quar.)--) 1 May 15|Holders of rec. May 44 ’ Vaeene trues seliclesnadpraneiaiaiignighy 1 Mar. Hh pet pe Se. ee. oe 
eee (a 1%{ April 2|)Holders of rec. Mar. 23a Preferred (« oo giana ene alert ty 1%) ig aiders Of reo. Mar. 208 
EE PE adtsarcececasqucces | 43% |July 2|Holders of rec. June 224 | yukun-Alaska y edged oe, etapa raat is : ‘ [Mae 3% Holders of rec. Mar. 30a 
Great Atlantic & Pacific Tea, pref. (quar.)| 124 \Mar. 1\Holders of rec. Feb. 24a | yukon Gold Co oll, pa ae es ’ paar. Steet te Ber. 16 
Great Lakes Gteamabip (aucr)......... a” fae Se eee kon G . (quar.)-..------------ 7c. Mar.31\Mar.10 to Mar. 14 
ah ca ee ee 2 Apr. | ae 
Gult States Steel, common « i. |S (eet Sinatra ae eans Seer. aS a Transfer books not closed for this dividend. 6 Less British income tax. Sor- 
First preferred (quar. -seatheesponla are oiK re 3| eee - = en — rection. ¢ Payable in stock. f Payable in common stock. g Payable MP 
Second preferred (quar.)____--- ANE, pl% \April 2)Holders of rec. Mar. ida a Ga account of accumulated dividends. ¢ Declared 8% payable 3% quarterly as 
Hart, Schaffner & Marx, Inc., com. (qu.)| 1 May 31\Holders of rec. May 13 above and 2% July 31 to holders of record July 14; 2% Oct. 31 to holders of record 
Preferred aa 1% |Mar. 31|Holders of rec. Mar. 20 Oct. 13 and 2% Jan. 31 1918 to holders of record Jan. 12. k Declared 6% payable 
Haskell & Barker Car (quar.)........... 750. April. 2\Holders of root saan. 15 in quarterly installments. i Declared 5% payable in quarterly installments. 
Independent Brewing, Pittsburgh. com__| 25c.|Mar. 15 Mar. 6 to ” Mar. 14 ® Declared 77%, pore in quarterly installments. 0 Declared 7%, payable in 
Indian Refining, pref. (account accum'n) oat h5\% |Mar. 26) Holders of rec. Mar. 10 quereeesy eyo 134% as above; 134% July 2 to holders of record June 15; 
International Salt (quar.)............. 1!¢ |April 1{Holders of rec. Mar. 15a 1% % Oct. 1 to holders of rec. Sept. 15, and 134% Jan. 2 1918 to holders of record 
International Bileer. preferred (auar.)....| 154 \Agetl S\tbokdeve of tee. Mar. 12 | D0°.25- 2 Deciared 6% on 2d pret. payable in quar. installments on same Gates a8 
Jewell Tea, Inc., preferred (quar.)...... 1% |April 1|Holders of rec. Mar. 20a lst pref. stock —see note (0). r Declared $1.50, payable 50c. each June 20, Sept. 20 
Kayser (Julius) ‘* Co , common (quar.)..) 1% |April 1\Holders of eee, Baar, O00 and Dec. 20; transfer books closed ten days before payment of dividend. s Payable 
First and second preferred (quar.)...... 13, |May 1{Holders of ro April 20a in new Class B com. stock. t Declared 2% in cash and 2% in stock, the cash 
Kennecott Copper Corp. (quar.) (No. 5). 31.50\Mar. 31 Mar 10 to * Mar. 11 dividend payable in quarterly installments and the stock dividend in semi-annual 
Kerr Lake Mining (quar.) (No. adele ” 250.\Mar. 15\ Holders os eae Baar. la installments. wu Subject to authorization by stockholders. v Transfer books close 
La Belle Iron Works, common_.._.__.... | « lamer os " " for annual meeting Feb. 6 and reopen Feb. 27. w Declared 7%, payable 1%% as 
eR ee eee ieee | 9 oo ppabateamalere capamepapaecmietan: above; 134 % July 2 to holders of record June 15; 144 % Oct. 1 to holders of record 
Preferred (quar.)_................... | /. tae Sept. 15; 144% Jan. 2 1918 to holders of record Dec. 15. z Payable to holders 
Laclede Gas Light, common (quar.) ____ | 134 |Mar. 15| oar an tn haar. 86 of coupon No. 61; transfers reccived in order in London on or before March 13 will 
Ligget & Myers Tobacco, preferred (quar. | 1% April 3| Holders of ree. Mar. 23 be in time to be passed for payment of dividend to transferees. y Declared 4% 
Mackay Companies, com. (quar.) (No. 47) - 1% |April 2\Holders of rec. Mar. 10a on com. stock, payable 2% as above and 2% Nov. 15 to holders of record Oct. 27. 
Preferred (quar.) (No. 53)_-_......__- 1 \April 2|Holders of rec. Mar. 10a Also 7% on pref., payable 134% as above and 1%% June 30 to holders of record 
Manatt Sugar, preferred (quar.)__._..__- 1% (April 2'Holders of rec. Mar. 24 po yal. ped Sovt. - holders ee ee ee eee mee ee ee Oe ee 
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Canadian Bank Clearings.—The clearings for the week By Messrs. Barnes & Lofland, Philadelphia: 
ending gg at Canadian cities, in comparison with the | shares. stocks. $ per sh.| Shares. Stocks. $ per sh. 
same week j s , cwnsvenmias + o o . 230 Lancaster Ave. Theatre Co... 41 100 Mahoning & Shenango Ry. & 
18.1% . D 1916, shows an increase in the aggregate of 50 Pa. Warehousing & 8.D.Co-.100 | ee Se ee 102 
OD. C- 41 Keystone Watch Case---.---- 78 | 100 Phil. & Camden Ferry, $50 each 90 
24% Semmens Co er eer 18 Giant Port. Cement, com., 
| f ” ’ 7 Farmers & Mech. Nat. Bank..135% | ee era 4 
Cartes ox Week ending Feb. 22. 15 Ridge Ave. Bank, $50 each... 55 | 10 Fairmount Pk. Transporta’n, $1 lot 
: . ' Dakae’ 3 ben Nat. Bank bie cakena oe 250% 4 Phil. Bourse, com., $50 each_. 8% 
1917. | 1916. poy | 1915. | 1914. 5 amenities ae ead | 100 Prudential Loan Soc., $10 each 5 
; = $50 each.._.............. 88 | Bonds Per Cent. 
Canada— $ | .. q% | $ | $ Fidelity irae = ; +. eee 
Montreal.............- 06,290,044] 85,16,608| +178] $6,996,760] 40,098.066 | 19 Locan Sram Oo...-....2.e | ee ae 
Voronto..--.-.-------- 48,556,682) 39,992,288 +21.4) 29,069,026) 42,551,773 | 10 People’s Trust Co., $50 each_. 38% | 1,000 Pitts. & Charleroi St. Ry.. 
Ww innipeg ------------- 30,706,142) 27,835,470) +10.3) 19,817,884) 19,055,715 8 Phila. Trust Co_......._____. 8254 . og RE OR aaa 95% 
aan eons ae 6,414,372) 5,069,985) +26.5| 4,849,961) 8,973,149 19 Real Est. Trust Co., pref-_..100% | 1,000 Trenton St. Ry. cons. 5s, 
Ottawa -...---.------- 4,701,999) 3,647,833) +28.9) 3,605,288) 3,230,956 | 3 Fire Assoc. of Phil., $50 each. 34014 | eer pi weateiames 9414 
algary..-.--------.-. 4,244,308 3,753,220) +13.1) 2,712,805) 2,946,307 | 15 Girard Life Ins., $10 each....9'4-914| 500 Indianap. Nor. Trac. 1st 5s 
Edmonton S4s haa ee 2,165,776; 2,045,101 +5.9 1,917,019} 2,974,250 | 15 Phil City Pass. Ry 155! 1932 . 71% 
Se ee 1,390,736) 1,322,645) +5.1| 1,341,555) 2,186,452 | : raccidit Aecichahnttateteskntch NS ass 
Hamilton ......._....- S057, 00 Genser] +385) S20bee See | ee 
7 eeoeas 2,896,021, 2,768,423, +4.6) 2,756,109) 2,264,511 | Imports and Exports for the Week.—The following are 
SN 4.5440 Seekokicnn 1,915,701) 1,605,172) +19.3) 1,005,261) 1,512,100 | the ted i ts of handi t N York for th 
ED 5 cn eceacaeeh ane 2'837,784| 1.786.786 +58.8| 1.464.075| 1.688.720 | repor' imports of merchandise at New York for the 
nica cnae cas ed 1,675,802, 1,389,608, +20.6| 1,342,584! 1,403,782 | week ending Feb. 24 and since the first week of January: 
Baskatoon.- 22.0225... 1,210,318; 1,028,433} +17.7| 654,120) 944,284 | 
ae 1,816,332) 1,545,944) +17.5| 1,477,755| 1,384,995 | FOREIGN IMPORTS AT NEW YORK. 
Moose Jaw LEG RSS SIRS 1,118,278 745,929; +50.1| 549,249} 792,297 
athbridge ............ 528,279 384,254; +37.5| 294,299) 426,986 . i | 
Fort William-.-.-_---- 476,758 410,905, +16.0| 327,777, 658,962 | _toi7, | tone. | tons. | ane. 
ee 0 pal Sasnas| Gaael 2 in's| Geers) «6 cat'aa | Dor Gowen... | $24,746,016) $29,236,698) $22,676,876, $21,733,094 
pe ye gS eS eee ,Ode « ° ) .e Ib) » * / » } 9n9) 210 ral ‘ al « 
New Westminster ene 266/372 208 345 +27.9| 247.103 330.350 | Previously reported -.------ 200,088,252) 167,618,054! 118,842,467) 137,003,702 
Medicine Hat_________- 402,557 267,439) +50.5) 185,184) 419,326 | RA Es - 2. 
Peterborough poe crear 533.857 547,133| —2.4| 300,083, =... > eee © OGRE... 3. 1$224,834,268'$196,854,752 $141 519,343 $158,736 ,796 
Sherbrooke. -__._._.__- 710,125 442,022) +60.7;| ------ S44 eee 2 IEW Y 
po 528,551 Notincel.in \total. | | EXPORTS FROM NEW YORK. 
Total Canada_______- '184,503,633 156,279,177! +18.1/115,967,731 146,679,236 | 1917. | 1916. 1915. | 1914. 
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" a . | For the week____._......_- $32,329,625| $32,754,948 $21,292,662) $23,329,080 
Auction Sales.—Among other securities, the following, | Previously reported........ 424,333,233] 323,528,034 178,568,612| 141,575,172 


not usually dealt in at the Slock Exchange, were recently sold | ager 
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; ; T rT ° . | es 2 Qe ew enanne 5 f 56,282,982 '$199.861.; & 
at auction in New Y ork, Boston and Philadelphia: Total 8 weeks $456,662 ,858 $356,282 ,982 $199,861, 3741$164,904,252 
By Messrs. Adrian H. Muller & Sons, New York: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | 
70 German-American Bank 138 to 140 10 Lawyers’ Title & Trust Co__126% Week ending Fed. 18. Exports. Imports. 
6 Atlantic National Bank____1814% 1 Bklyn. Acad. of Music_---- 12 
6 German Alliance Insur. Co__287 7,500 Internat. Lt. & Pow. Co__$100 lot | Gold. | Stnce | | Since 
12 Fidelity-Phenix Fire Ins.Co_366 5 Krajewski-Pesant Corp.,com.150 | Week. Jan. 1. | Week. Jan. 1. 
19 German-Amer. Insur. Co-___570 5 James Everards Breweries... 95 | | { 
15 Nor. Amer. Liquidation Go., | fb 7°" SRR, gener Rae | $10,828} ......-- i eesghake 
Ine., $15 each..... $6 per share | Bonds. init. tk. |. EE ee ee ee ee eee | ee F alee 
15 Wall St. Exch. Bldg. Asso. $2,000 Trenton Lakewood & Sea- 5) ETE RS A Pere e, a i eS, Ee are | epee 
v.t.¢.,%50each___$16 per share! coast Ry. Co. Ist 58,1940. Jan. eerie mean | 1,746,000) ....- _.| $56,061 

[200 Hudson Companies, pref... 3 | 1917 coupons attached________- 2 _  — Og ee $58,650, 380,672 $10,501; 1,289,721 

: fe ) > . , & ‘ i ac ceceeween 2,639,923) 14,068,819 167,566; 1,231,702 
By Messrs. Francis Henshaw & Co., Boston: | All other countries............... 30,000} 4,848'879 33.874 2781949 
Shares. Stocks. $ per sh. | Bonds. Per cent. | — 

1 Merchants’ Nat. Bank._...._.290 $11,000 Great Westerz Power Co., | oo oan, aus us a oe na nee $2,728,573 $21,087,380 $211,941) $2,856,433 
BOG Pe Fess So e5 ass cds cvs OG) 0 0|l6|ClCconv. Gee. @, 1906...........-. 96% .. > eee ae 3,907,188, 13,728,673 363,838] 16,543,077 
45 Warren Bros. Co.,com., $50each19 | Pn caw cueeeeone 513,600; 1,635,300 738,700} 3,289,681 

5 Gray & Davis, Inc.,common_.. 6 | Silver. | | 

: . +n ‘ | et APU oe cok ce eccsace $918,025) $7,849,006, ........| -..-.-..- 

By Messrs. R. L. Day & Co., Boston: | cana compos | ye dali | -"$xi5i 
Shares. Stocks. $ per sh.| Shares. Stocks. ec eee ia eee Bee atl ameiaeue 
50 National Shawmut Bank__-_---- 190 16 Boston Wharf, pref..........- 110 | West Indies_______- PcutaccSuoae: aéieanws 1,973 $1,146) 71,947 

3 Merchants’ National Bank --.-__290 Dee Ce... Se ME kc nccceecnecs 202 = 42,2. 50a tek 300 5,049 28,923] 1,311,453 
17 First Nat. Bank rights-_--_-.---- 60 5 Mass. Cremation Soc., $10 each 4 ETA ea 600, 1,099 2,140) 1,138,964 
37 Merrimack Mfg., com., ex-div_. 60% 1 Boston Library Society_-_---_- 3% | All other countries.._.............] -- sina iene | 8,280 12,236 316,677 

<< aye 188 10 Ginter Grocery, pref., $10 each. 10 | | oil 
33 Naumkeag Steam Cotton_____..195 5 Quincy Mkt. C. 8. & W. rights. 11% I a $918,925) $7,878,497 $44,445) $2,840,192 

6 PORES Bes asncccanea wet Ss ae ey | ee ore 36% | ll 1,591,851; 6,808,670 497,330) 2,806,497 
16 Union Cotton Mfg........--- 2064 | RRS 7 RARE IESE #2 SF: 803,387! 6,668,800 47,890! 773,910 
10 American Glue, preferred - - - - -- 142 Bonds. Per cent. | ——————- TT TT LCD 
13 Plymouth Cordage_.......202-204 | $4,000 Old Colony RR. 48, 1925__. 964% | Of the above exports for the week in 1917 $1,468,650 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 24: 


Gains of over 12 million dollars in aggregate cash reserves of the Federal Reserve banks, largely due to increases in Government and member bank 
deposits; in part also to the liquidation of bank acceptances held and the reduction in the amount of Federal Reserve notes on hand are indicated by 
the statement as at close of business Feb. 23 1917. 

The total gold holdings of the system, including amounts of gold held by the Federal Reserve banks and agents, stand at present at $803,324 ,000, 
compared with $701,501,000 about three months before and $536,221,000 about six months before. 

New York reports a gain of over 15 millions in reserve and an increase of 12.4 millions in its balance due to other Federal Reserve banks. Con- 
siderable amounts of Federal Reserve notes have been issued to the bank and been put into circulation by the latter, the Federal Reserve Agent report- 
ing an addition during the week of about 5.3 millions to his gold holdings. Atlanta's loss in cash reserve is due largely to changes in the deposit account, 
while Chicago’s decrease of cash reserve is more than offset by an increase in the favorable balance in account with other Federal Reserve banks. 

Discounted paper on hand increased about $713,900, Boston, Philadelphia and Cleveland reporting the largest gains for the week. Of the total 
shown $4,632,000 represents advances made by 11 banks on member banks’ collateral notes, compared with $4,743,000 reported the week before. Ac- 
ceptances purchased decreased $2,088,000, the banks on the Atlantic and Pacific seaboards reporting smaller holdings of this type of paper. No changes 
are shown in the holdings of United States bonds and notes. Kansas City and Dallas report small additions to their holdings of municipal warrants, 
the total on hand being $446,000 larger than the week before. 

Of the total bills on hand 25.6% mature within 15 days and 22.8 after 15 but within 30 days. Of the warrants on hand 14% mature within 30 
days and 77.7% after 90 days, as against 0.6% for bills. 

Total earning assets were $209,474,.000, or 374% of the banks’ paid-in capital, as against 377% the week before. Of the total earning assets— 
59.2% is represented by acceptances, 14° by United States bonds, 19.7% by discounts, 8.9% by Treasury notes and 8.2% by warrants. ; 

Considerable additions to the capital stock and surplus of member banks have caused a proportionate increase of about $216,000 in the paid-in 
capital of the Federal Reserve banks, ten_reserve banks reporting additions to their capital account. The week witnessed also an increase in Govern- 
ment deposits by over 2.5 millions, New York reporting the largest gain in Government funds. Reserve deposits increased 3.9 millions, though total 
net bank deposits, including transit items, declined over 1 million since Friday the week before. 

Federal Reserve Agents report a total of $331,469,000 of Federal Reserve notes issued, an increase for the week of $10,016,000. Against the total 
issued they hold $306,186,000 in gold and $28,618,000 of paper. The banks’ outstanding circulation is given as $303,171,000, an increase for the week 
of $11,332,000, with aggregate net liabilities thereon of $19,061,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 

ComBINED ResoURCES AND LIABILITIES OF THE F'EDERAL ResERVE BANKS AT THE CLOSE OF Busi 


| | 
Feb. 23.1917. Feb. 16 1917.\Feb. 9 1917.|Feb. 2 1917. Jan. 26 1917. Jan.18-19'17| Jan. 121917. Jan. & 1917. Dec. 29 1916. 


InEss Fes. 23 1917. 























RESOURCES. | 
Gold coin and certificates in vault......-.---- $281,355,000 $274,367 ,000 $274,194 ,000 $306,964 ,000 $302,341,000 $286,509,000 $292 ,829,000 $267,169,000'$281,588,000 
oe | eee 213,861,000 216,221,000) 212,961,000) 212,961,000 213,771,000, 212,051,000; 206,541,009 192,001,000; 170,471,000 
Gold redemption fund with U. 8. Treasurer --. 1,922,000 1,804,000} 1,734,000! 1,835,000 1,813,000! 1,783,000, 1,782,CuU0 1,600,000 1,654,000 
ee | i | j 
Wotel oll sONerUe. ... «coe oncecacdeencee $497,138 ,000 $492,392 ,000|$488,889,000 $521,760,000 $517,925,000 $500,343 ,000 $501,152,000 $460,770,000 $453,713 ,000 
Legal tender notes, silver, &e--.--.--------- 15,249,000' 7,609,000) 10,633,000} 12,185,000; 17,579,000; 10,338,000) 16,769,000, 16,180,000; 17.538,000 
| 
il I eo emaaes $512,387,000 $500,001 ,000 $499,522 ,000 $533,945 ,000 $535,504,000 $510,681,000 $517,921 ,000 $476 ,950,000 | $471,251 ,000 
6% redemption fund ag’st F. R. bank notes-__-- 400,000, 400,000) 409,000) 400,000 | <00,000) 400,000) 400,000 400,000) 400 ,000 
Bills discounted—Members----.------------ $20,266,000, $19,553,000, $16,200,000) $14,707,000) $15,711,000, $17,219,000) $24,231,000) $26,217,000 $30,196,000 
Fe Ee | 123,966,000 126,054,000] 112,092,000} 93,112,000 97,697,000) 108,447,000} 116,103,000 121,807,000) 127,497,000 
TNE GAD DOES vnc cccesccccvccceneses 29,471,000, 29,471,000) 29,470,000) 30,550,000) 36,122,000) 37,899,000) 41,106,000, 41,052,000, 44,247,000 
One-year U. 8. Treasury notes..-.---------- | 18,647,000 18,647,000; 18,647,000; 18,647,000 19,647,000, 18,314,000) 14,857,000, 14,857,000) 11,167,000 
SRNNEE WENTEEOE: ceca ccccccesscaiccces | 17,124,000) 16,678,000] 14,833,000, 12,664,000 12,249,000) 10,596,000) 9,859,000 8,736,000, 3,975,000 
| | | 
Total earning asseta......-------------- $209 ,474,000 $210,403,000/$191,242,000 $169,680,000 $181,426,000 $192,475,000 $206,156,000 $212,669,000 $222,082,000 
Federal Reserve notes—Net---------------- $22,076,000) $22,520,000) $23,290,000) $25,515,000, $27,061,000) $24,064,000) $19,902,000 $21,664,000; $21,300,000 
Due from other Federal Reserve banks—Net--| 32,000| 7,840,000) 13,255,000) 12,687,000 04,123,000) — 5,354,000) 11,632,000 6,666,000) 46,958,000 
nnn a at Ma 136,940,000, 144,249,000| 121,225,000, 126,611,000, 126,437,000) 132,116,000) 120,846,000, 142,629,000/  _.____.- 
all other resouroes.....-.------------------ | 8,271,000, 8,619,000, 11,078,000) 13,153,000| 18,609,000) 12,729,000) 12,261,000) 8,752,000) 6,235,000 





| ! ! 
SR ee eT '$890,280,000 $894 ,032,000!$860,012,000 $881,991 ,000 $880,314,000 $877,819,000 $889,118,000 $869,730,000'$768.226,000 
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| | | 6- 
|Feb. 23 1917. Feb. 16 1917.|Feb. 9 1917. Feb. 21917. | Jan. 26 1917.|Jan.18-19°17 Jan. 12 1917.|Jan. 5 1917.|Dec. 29 191 | 


LIABILITIES. 





PRE IO tina ckabewdnsbsncsenseas $55,989,000 $55,773,000) $55,713,000, $55,725,000 $55,694,000) $55,642,000 $55,706,000) $55,695, ool $55,695 as 
Government deposits.........-.-.---------- 13,407,000 10,851,000, 15,525,000 23,333,000, 25,607,000 28,410,000 27,759,000) 25,566,000) 28,837,0__ 
>, 
























































Due to members—Reserve account_.-..--.-- 692,475,000 688,591 000) 678,170,000 689,878,000 687,841,000 669,874,000 680,586, 000) 656,422,000; _.___. 
Member bank depositea—Net........-.------ -esaseael peveeneal buseabae| . weseeeenl _needeneel _-PeeeeeSe!  Setusebel sieeee eas | 668,786, 0. 
ORM EIN. Grace wyoxeeccccnwencene | 108,826,000 121,218,000! 97,207,000 101,232,000, 97,374,000 109,734,000 111,238,000, 118,559,000} = -___.. 00 
Federal Reserve notes—Net_.......-------. | 19,061,000 17,089,000; 13,093,000 11,471,000 13,509,000 13,890,000 13,558,000) 13,245,000} 14,130,0 
Federal Reserve bank note liability_......--- A S eee ere ae Sees sadhesée| wochesenal seapteee? deweckesl 4 akenseee | ema 00 
et GET GA occ nad nknnctdacaceccsctese 522,000 "510, 000! 304,06 0 352,06 0 289,000 269,000 271,000 243,000 778, ot 
POE TA vo cdc cds sd cusscaseacaxecc $890,280,000 $894,032,000 $860,012,000 $881,991 000 $880,314,000 $877,819,000 $889,118,000 $869,730,000 $768,226,000 
Gold reserve ag’st net dep. & note Iabilities_- 71.4% 71.8% 73.0% 76.0% 73.8% 73.4% 71.5% | 69.3% | 68.2% 
Cash reserve ag'st net dep. & note liabilities_- 73.6% 72.9% 74.6% 77.8% 76.3%, 74.6% 73.9% 71.8% | 70.9 7% 
Cash reserve against net deposit Ilabilities after | | | | 
setting aside 40% gold reserve against ag- } 
gregate net liabilities on F. R. notes in | f } - 
CEs needa enddcuceseccaisesneaee 74.6% 73.8%) 75.3% 78.4% 77.0% 75.3% 74.6% 72.47% | 71.67 
DAsiribution by Maiurtttes— 
1-15 days bills discounted and bought__-| $36,912,000 $33,356,000, $24,394,000 $24,839,000 $29,402,000 $31,661,000 $37,079,000) $34,617,000/x$30,256, 900 
1-15 days municipal warrants_.....-.-- 1,242,000 1,227,000) 302,000 392.000 1,108,000 1,177,000 1,526,000 1,949,000). as nsue 
16-30 days bills discounted and bought___| 32,925,000) 28,602,000; 26,876,000 23,943,000; 18,794,000 22,543,000; 25,837,000; 29,301,000.y 41,514, 900 
16-30 days municipal warrants.........- | 1,148,000 921,000 1,241,000 1,225,000 327,000 417,000 1,120,000 Ais” iii 
31-60 days bills discounted and bought-...| 49,617,000 56,578,000 61,140,000 44,877,000 51,790,000 48,786,000 46,884,000 48,106,000 47,772, 000 
41-60 days municipal warrants__......_- | 911,000 1,109,000 1,945,000 1,718,000 2,388,000 2,146,000 1,847,000 LG61ee| = sassen 
61-90 days biila discounted and bought..-| 23,915,000 26,149,000) 24,924,000 13,240,000 12,414,000) 21,665,000) 29,546,000, 35,055,000| 37,105, 900 
61-90 days municipal warrants____..___ 517,000 582,000 631,000 696,000 889,000 1,100,000 1,637,000 ey 2) 
Over 90 days bilis discounted and bought- 863,000 922.000 958,000 920,000 1,008,000 1,011,000 988,000 945,000 1,046, 000 
Over 90 days municipal warrants... __ 13,306,000, 12, 848, 000 10, 714, 000 Z. 633, 000 7. 537, 000 5,756,000 3,729,000 5, s00000l. . wasmac <2 
Federal Reserve Notes— cape Sol REE Oe ee eee re | ~ 
Issued to the banks_............--------/$331,469,000 $321 ,453,000 $308,348,000 $290,577 ,000 $291,693,000 $292,014,000 $293,440,000 $300,280,000 $300,511 ,000 
Held by banks.....--- Stk Bis beara ie ae 1 28,298,000! 29.614,000\ 29,825,000, 30,547,000 31,925,000 29,047,000; 25,272,000 27,407,000| 25,158,000 
1S SO be stddwacedaseadnacassnaen |$303,17 ,171,000 $291,839,000 $278,523, 000 $260,030 000 $259.768,000 $262,967,000 $268,168,000 $272,873 ,000 $275,353 ,000 
Gold and lawful money with Agent......___. 1$306, 186,000 ($297,270,000 $288,7: 20, 000 $274,07 4, 000 $273.320,000 $273,141,000 $274,512,000 $281,292,000 $282,523,000 
Federal Reserve Notes (Agents Accounts)— 
Received from the Comptroller_........- $562,040,000 $539,500,000 $515,880,000 $470,220,000 $469,380,000 $462,380,000 $462,380,000 $462,380,000 $462,380,000 
Returned to the Comptroller..........-- | 112,101,000, 109,827,000 108,262,000 106,394,000 104,358,000 103,217,000 101,056,000 95,796,000 94,935,000 
Amount chargeable to Agent_..._._- $449, 9: 39, 000 $429,673,000 $407 618,000 $363 ,826,000 $365 5,022,000 $359,163,000 $361,324,000 $366,584,000 $367,445 ,000 
Be Re Ge Mes wcacke wcndconecesccue 118,470,000, 108,220,000! 99,270,000 73,249,000 73,329,000 67.149,000, 67,884,000 66,304,000, 66,934, 000 
Issued to Federal Reserve banks____|$331 ,469,000 $321,453 ,000 $308, 348,000 $: 290, 577 000 $291, 693, 000 $292,014,000 $293 ,440,000 $300,280, :000 00 $300, 511 ,000 
How Securea— of 7 panes hae Pep ar eager a 
- gold coin and certificates_........... $194,904,000 $188,144,000 $178,344,000 $166,374,000 $166,174,000 $163,877,000 $162,877 ,000 $166,827 ,000 |$164,567,000 
dl §U =e OIA ROG: BEPC MSIE ER AS | BP er a ee ere | nh 
By COMMOGA) DADE ....2.2220006secn 25,283,000| 24,183,000) 19,628,000 16,503,000, 18,373,000 18,873,000) 18,928,000 18,988,000, 17,988,000 
Credit balances in gold redemption fund__| 14,722,009! 15,006,600| 15,126,000) 12,650,000 13,436,000 13,554,000) 14,125,000) 14,855,000, 15,376,000 
Credit balances with Federal Reserve B’d_| 96,560,000) 94,120,000 95,250,000; 95,050,000 93,710,000 95,710,000, 97,510,000 99,610,000, 102,580,000 
WH scdundnnwauaseekesdanususnen $331, 469, 000 $: 321, 453,000 $308, 348, 000 $290,577, 000 $291, 693. 000 $292,014,000 $293, 440,000 $300, 280.0 000 $300,511,000 











Commercial paper delivered to F. R. Agent__ "$28, 618,0 000 $26 746, 000 $21,715, 000 $19, 692,000 “$19, 115, 000 $20,366,000 "$20,845,000 $20,272,000 $18,402,000 








amount due to other Federal Reserve banks. t Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 23 ‘17; 





Boston. New York. Philadel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louts. Minneap. Kan. Ctty. Dallas. San Fran. Total. 

















RESOURCES. 3 < $ $ $ 53 $ $ $ $ $ $ $ 
Gold coin & ctfs. in vault 12,740,000 138,403,000 24,070,000 15,010,000 5,373,000 5,736,000 31,523,000 9,553,000 11,410,000 7,562,000 6,948,000 13,027,000 281,355,000 
Gold settiement fund... 17,825,000 53,768,000 10,855,000 26.510,000 16,826,000 5,197,000 32, 694. 000 2,302,000 4,457,000 27,358,000 7,660,000 8,409,000 213,861,000 
Gold redemption fund-- 50,000 250,000 100,000 66,000 448,000 478,000 200,000 19, 000 125, 000 149,000 22,000 15,000, 1,922,000 
Total gold reserve---_~ 30,615,000 192,421,000 35,025,000 41,586,000 22,647,000 11, 411,000 64. 417 7,000 11,874, 000 15, 992, 000 35,069,000 14,630, 000 21, 451, 000 497, 138,000 


Legal-ten.notes,sliv.,dé&o. 226,000 7,831,000 __ 233, 000 202,000 121,000 1,231,000 927,000 2,822,000 711,000 81,000 819,000 45,000 15,249,000 














Total reserve......-.-. 30, 841, 000 200,252,000 35,2 258, 000 41, 788, 0002 2,768,000, 12,642,000 65,344,000 14,696, 000 16,703,000 35, 15 50, 000 15 5, 449,( 000 21, 496, 000 512, 387,000 
6% redemp. fund—F.R. 

EE SEE enickieess| Shadi maces | Pee) Nae Cre eens |e er ae are eee: ae ee, | aes rs, faery ee ee 300,000 oo: L_—s 400,000 
Bills: 


Discounted—Members 2,969,000 2,066,000 1,304,000 1,963,000 3,710,000 2,219,000 1,198,000 556,000 2,467,000 509,000 1,141,000 164,000 20,266,000 















































Bought ip open mkt_. 12,749,000 33,384,000 14,130,000 10,484,000 6,681,000 3,444,00010,689,000 8, 446, 000 6,940,000 4,950,000 2,517,000 9,552,000 123,966,000 

Total bills on hand... 15 718, 000 35,450,000 15 ),434,000 12,447,000 10,391,000 5,663,000 11, ,887,000 9,002,000 9,407,000 5,459,000 3,658,000 9,716,000 144,232,000 
Investments’ U. 8. bds_| = __-_--- TE. ata woe 4,985,000 442,000 50,000 5,961,000 2,203,000 1,409,000 8,518,000 3, 403, 000 2, 429, 000 29,471,000 

One-yr. U.S. Tr. notes 1,666,000 726,000, 1,999,000 1,820,000 1,969,000 1,491,000 2.962'000 891,000 1,230,000 '963,000 1,430,000 1,500,000 18,647,000 

Municipal warrants. 611,000 5,534,000, 1,431,000 2,962,000 15,000 124, 000 2,842,000 1,127,000 515,000 492,000 506,000 __ 965, 000 17,124,000 

Total earning assets_-_ 17, 995,000 41,781,000 18, 864,000 22,214,000 12,817,000 7,328, 000 23, 652,000 13,223,000 12,561,000 15,432, 000 8: 997,000 14, 610,000 209,474,000 
Fed. Res've notes—Net 839,000 14,958,000, —____-- CORR ey CeO et ee ke ~~ 236, 000 2, 446, 000 “22 ,076,000 
Due from other Federal 

Reserve Banks—Net_| 1,409,000 = ______- 1,995,000 159,000 1,069,000 = —-___-- 10.307 ,000 are _— 55,000 ° _ 1,431,000 a732,000 
Unoollected items. _-_-- 15,257,000 29,590,000 17,133,000 11,731,000 7,969,000 8,977,000 14,524,000 9,562,000 4,063,000 8,540,000 4, 560,000 5,034,000 136,940,000 
All other resources... - 68,000 313,000 280,000 266,000 102, 000 2,225,000 668,000 2,201,000 108,000 187,000 1,510,000 343,000 8,271,000 

Total resources ....__ 66, 409,000 286, 894,000 73,530,000 77,017,000 44,7 25,000 31,172,000 1172330 00 39,682,000 33,435,000 59,664,000 30,! 85 2,000 45 >, 360, 000 890, 280, 000 

LIABILITIES. a — ad, he ‘i 

Capital paid in__....- 5,083,000 11,888,000) 5,259,000 6,087,000 3,412,000 2,419,000 6,950,000 2,800,000 2,407,000 3,074,000 2,695,000 3,915,000 55,989,000 
Government deposits __-_ 340,000 3,836,000 1,191,000 1,079,000 1,516,000 1,859,000 937,000 x334,000 632,000 146,000 832,000 1,374,000 13,407,000 
Due to members—Re- 

serve account._....-- 49,783,000 233,368,000 46,458,000 58,202,000 26,048 ,000 19,972,000 96,465,000 27,372,009 26,679 ,000 46,116,000 25,005,000 37 ,007 ,000 692,475,000 
Collection items____._-_ 11,109,000 23,712,000 17,398,000 11,649,000 7,709,000 3,235,000 12,881,000 6,699,000 2,178,000 7,147,000 2,130,000 2,979,000 108,826,000 
Fed. Res've notes—Net_| ..---. = ______- 3.086.000, ...... 6,040,000 2,935,000 —____- 2.827.000| 992.000) 3,181,000| ....--| ------ 19,061,000 
Due to F.R,.banks—Net ------| 13,885,000 See oe Ee ee 2 318,000 Oe | ala 190,000 ee 
All other labilities_..__ 94,000 205,000 138, ee ee ea ae pea AT, GE 5 I Tel its rt: Ren I [ibe tae 4 85,000 522,000 





Total Mabilities___.__ 66, 409, 000: 286, 894, 0007 7 3, 530, 000 77 ,017 000 44.7 25,000 31,172,000 117233000 39, 682,000 33,435, 000: 59,664, 000 30, 852, 000 45,360, 000890, 280, 000 
Federal Reserve Notea— |— 


Issued to banks..__._ 
Held by banks 








14,694,000 134,546,000 21,136,000 13,232,000 17,225,000 21,415,000 13,333,000 16 »227,000: 20, 344, 000 22, 623, 000 20,486, 000 16,208,000 331, 469,000 
ooecne- 839,000 14,958,000 974,000 859,000 620,000 846,000 2,738,000 1,020,000 2,108,000 654,000 236,000 2,446,000 28,298, 000 








F.R. notes in circulation 13,855,000 119,588,000 20,162,000 12,373,000 16,605,000 20,569,000 10,595,000 15,207,000 18,236,000 21,969,000 20,250,000 13,762,000 303,171, 000 
Gold and lawful money 


with agent 





Dotiawadee 14,694,000 134,546,000 17,076,000 13,232,000 10,565,000 17,634,000 13,333,000 12,380,000 17,244,000 18,788,000 20,486,000 16,208 ,000 306,186,000 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. x Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS FEB. 23 1917. 


| 
New York. | Phitadel’a. | creseland. | Richmond. Allania. | CAtcage. | se. Louts. pny Kan. Ctty Dallas. san Fran, Total. 
Federal Reserve Notes— $ $ | | $3 $ 


3 $ $ $ $ 3s $ $ $ 
Reo'd from Comptrolr|33,880,000 246,080, ao i 520,000 23,860, ae 500,000 36,380,000 17,680,000 22,540,000 32,000, 00028,7 20,000 35,320, 000) 18,560,000 562,040,000 
Returned to Comptrol| 8,626, 000) 61,534, 000) 7,144,000 4,728 000 8,375,000} 4,580,000) 1,847,000 3,273,000 1,136,000 2,559,000 5,947,000) 2,352,000 112,101,000 














Boston. 











Chargeable to Agent___|25,254,000 184,546 "00030, 376,000 19,132, 00021,125, 000/31 ,809,000 15,833,000 19,267,000 30,864,000 26,161 ,000.29,373,000 16,208,000 449,939, 000 
In hands of F.R. ~Ageat0, 560,000, 50,000 000) 9,240,000) 5,900 ,000) 3,900, 000|10,385,000| 2,500,000| 3,040,000 10,520,000, 3,538,000, 8,887,000, ------ 118,470,000 


Issued to F. R. bank_|14 ,694,000! 134, 546 (00021, 136,000) 13,232 000117, 225, 000) 21,415,000 13,333,000 16,227,000 20,344,000 22,623,000 20,486, 000 16,208,000,331,469,000 
Held by F. R. Agent— -— 




















ou om 6 ee ,850,000, '129,146,000) 3,730,000)12,543,000, = __---- | a.seneee dtéan | 5,165, 000 13,030,000, 4,370,000, 10,110, 000) eaeeee 194,904,000 
In gold redemption f'd| 844,000, 5,400 ,000) 1,216,000, 689,000} 565,000) 1,224,000, 123, 000; 785, 000 964,000, 1,038, ooo 1,046,000, 828,000 14,722,000 
With F.R.Board...-|  ----2-) Lilo 12;130,000| ____--|10,000,000,13,450,000,13,210,000, 6,430, 009 3,250,000)13,380,000, 9,330,000 15,380,000, 96,560,000 

Notes secured by com- | | 
mercial paper-...---)  ------| Le 4,060,000; _._._- 6,660,000) 3,781 00 ekasia | 3,847, 000| 3,100,000) 3,835, 000) eosene | ------ | 25,283,000 

| Oe 14,694,0001134, ,208, 000331,469 

pom... sa 546,000/21,136,000|13,232,000)17,225, _— 415,000 13,333,000 16,227 “20020, 344, ones. ,623,000 20,486, — ,000 

Gelivered to F.R.Ag’t = -----/) 0 le 4,062,000, _____. 8,119,000 sedi ‘econo 3,850,000! 3,100,000! 3,836,000! 1,842,000! = ------ 28,618,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Feb. 23. The figures for the 


In the case of the totals, actual figures at end of the week are also 


separate banks are the averages of the daily results. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 


given. 


also the grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE 















RETURN. 








































































































































































| | | | | 
CLEARING HOUSE | | | | Nat .Bank Nat .Bank | | aaaw'al | | 
MEMBERS. Capttai.| Net Loans, H | Notes Notes | Federal | Reserve | Depostts| Nattona 
. | Profits. | Discounts, | | Lega’ | | [Reserve (Not Reserve wtth | wtih Net j Net Bank 
Week Ending oe Incestm'is,| Goid. | Tenders.| Stlver, | for State | Counted | Notes | Legat | Legak | Demand | Time | Circula- 
Feb 231917. Nat. B’ks Dec. 27 &¢. | | Instttu- | as | [Not | Depost- | Depost-| Depostts, | Depostis.| ton. 
(003 omitited.) \StateB'’ks Nov.29 | tons]. | Reserve]. | Reserce}.| tartes. | tartes. 
; | | I" | ee | | 
Members of Federa) Average. | Average. | Average. | Average. | Average. | Average. | Average. Average. | Average.| Average. | Average. | Average. 
Reserve Bank. ba | = | $ | } | é | $ $ | $ | rs ¢ 
Bank of N. Y., N.B.A.| 2,000,0! 56,206,9! 35,129,0| 2,757,0) 1,003,0 BOOM oscccn] oy | | BS eIOO) co wawss | 32,433,0} 1,260,0 782,0 
Merchants’ Nat. Bank 2,000,0, 2,476.4 20,298,0| 1,279,0 416,0 G7e:0) cscsua 36,0] $0.01 “1.64301 oc.-4- | 17,489,0} 60,0} 1,816,0 
Mech. & Metals Nat__| 6,000,0! 9,593,0} 115,595,0) 27,200,0) 1,670,0; 3,716,0) ------ 72,0) 112,0| 9,242,0] ...... | 133,826,0| 4,451,0} 3,800,0 
National City Bank_._. 25,000,0 243,210.4| 436,561,0, 87,469,0 6,371,0 3,009 ,0) 90,0} 924,0| 40,407,0) .....- | 496,754,0| 5,684,0 1,782,0 
Chemica! Nat. Banz_.- 3,000,0 8,425,6 37,030,909) 4,522,0 885,0 > S| 26,0! S40 S000. wancu | ie: 2, 450.0 
Atlantic National Bank 1,000,0 841,1 13,270,0 1,511,0 245,0) 2 | 22,0 25,0 Tk | ee | 14,261,0) 523,0 150,0 
Nat. Butchers’ & Drov. 300,0 75,8 2,592,0 81,0 51,0} ih? | | i) ae casa | eo i 45,0 
Amer. Exch. Nat. Bank 5,000,0 5,281,1 §2,591,0 4,107,0 1,480,0 ee 8 i ae | 84,0 1323,0| 8D60,0) ...-.- 77,129,0 5,989,0| ~4,835,0 
National Bank of Com_| 25,000,0! 18,865,.8) 253,137,0) 27,432,0) 5,265,0} 1,661,0) ------ Ngee ee 609,0; 20,039,0} _..--- 266,526,0) 2,314.0} 155,0 
Chetham & Phenix Nat.| 3,500,0, 2,145,7 66,401,0} 4,245,0} 1,560,0} 1,112,0) -.---- | 433,0 2a8,0| 8,074,0) «<<... | 66,531,0| 5,503,0| 1,771,0 
Hanover National Bank 3,000,0, 16,144,9| 143,257,0! 21,001,0) 1,186,0 ce ee | 26,0) 233,0| 14,410,0} ...... | 161,737,0 ieee 130,0 
Citizens’ Central Nat 2,550,0; 2,462,1 29,243,0} 1,083,0| $51,601 UDB) «<cncua | 29,0} S02! SACD <ockce | 26,675,0! 1,100,0) 1,017,0 
Market & Fulton Nat__) 1,000,0, 2,070,5 10,935,0| 1,623,0) 459,0} SE waenes 63,0) 147,0 695.0), .....2| “tleee| 42... 174,0 
Corn Exchange Bank_.| 3,500.0 7,408.6 85,293,0; 20,081,0} 2,136,0) 3,049,0| ------ 514,0| 2,200,0| 7,920,0| ...--- 109 ,850,0) Jiemel-) ox eauee 
Im porters’ & Traders’. 1,500,0 7,8590,5 34,445,0 2,035,0| 1,478,0| oo! | mee BA,0) 2AGEA). o2ccx 31,437,606 peta ae 51,0 
National Park Bank 5,699.0; 16,268,0) 148,151,0) 12,116,0 493,0 2,625,0 67,0 185,0) 12,227,0) ..--- 149,314,0 1,891,0| 3,546,0 
East River Nat. Bank. 250,60 81,7 2,210,0 123,0 35,0} 164,6 ones 2,0 16,0} ys Ts ee SOGa0l .sscccus | 50,0 
Becond Nationa! Bank.) 1,000.0! 3,483,1 18,792,0} 1,121,0 201,0) 465,0 ; 27,0 58,0; 1,166,0) - J 15,916,0)  - a 756,0 
First National Bank_._| 10,000,0 25,243,4) 173,176,0, 22,264,0 1,509,0 1,6465,0 ini meee! 10,0 } 16,637,0| —-. 176,567,0 1,255,0| 3,115,0 
Irving National Bapk- 4,000,9 4,354,7 77,109,0; 13,421,0| 2,266,0; 2,341,0); -.-.-- 13,0 170,0| 6,595,0) ....-- 88,128,0; 4,922,0) 640,0 
N.Y. County Nat. Bk 500.0 1,250,0 10,735,0 361,0 528,0 [S| a 95,0 24,0 Be -cawcoad 10,995,0 Se 198,0 
Chase National Bank__| 10,000,0 12,025,2! 218,317,0 22,534,0! 6,303,0); 3,659,0 } 26,0 159,0} 16,870,0; __---- 230,915,0 14,292,0) 450,0 
Lincoln National Bank. 1,000,0 1,941,8 17,690,0; 2,201,0 453,0 a e 94,0 121,0 RT | ar 18,359,0 48,0) §90,0 
Garfield National Bank! 1,000,0 1,316,7 10,367,909 687,0 189,0] ee ~ weewan | 46,0 155.0) | as 10,269,0 Sake 399,0 
Fifth National Bank__- 250,0 420,2 5,523,0 142,0 126,0) eg eee 7,0) 4,0 )  —— 5,821,0 239,0| 248,0 
Seaboard Nat. Bank. ._ 1,000.0 3,095,1 49,401,0, 4,195,0 1,809.0} 1,072,0); ..... | 21,0 51,0] 6,607.0 BO TE3 0) <cccs 70,0 
Liberty National Bank.| 1,000,0 3,667,5 53,651,0| 3,028,0| 1,287,0| 1,276,0 _ 21,0) 170,0| 6,480,0; _ > 59,027,0} 1,810,0) 498,0 
Coal & Iron Nat. Bank 1,000,0 771,2 9,710,0 688,0 201,0)} io i 14,0) 32,0} BIS ccsacs 9 ,676,0) 218,0) 412,0 
Union Exchange Nat..| 1,000,0  1,119,0 11,535,0 211,0 130,0) (fk 25,0] 8,0) S600) ..005% | 11,144,0} 30,0} 397 ,0 
Nassau Nat. Bank____| 1,000,0 1,131,4 10,508,0 386,0 2500) eo _——e 28,0} 10,0} 716.0| ....<-| 10;381,0) 25,0} 50,0 
Broadway Trust Co__.| 1,500,0 954,2} 23,162,0) 1,788,0 225,0| I) errs 67,0) 73,0] 2,093,0) ----- | 24,765,0) Rae) Scacen 
Totals, avge. for week 123,850,0 209,181,6 2,196,797,0 291,692,0) 40,391,0| 35,079,0|  __---- 1,966 ,0| §,930,0|194,998,0; __..--| 2,355,809,0| 52,133,0| 28,677,0 
Totals, actual condition Feb. 24 ---_-- 2,202,679,0'296,457.0| 37,558,0| 37,925,0|  -___-- | 2,050,0| 5,710,0}193,035,0) __.--- 12,363,856,0| 51,270,0| 28,775,0 
Totals, actual condition Feb. 17> --.--- 2,186,980,0 292,050,0| 43.515,0| 32,845,0|  .--_-- |} 2,288,0} 6,150,0}195,037,0) ...--- 12,353.113.0) 48.146,0|; 28,715,0 
Totals, actual condition Feb. 10 .-..--/2,153,417,0|294,882,0| 39,732,0| 36,287,0| -..--- | 4,391.0) $.332,01100,071,0) ...... 2,317,505.0} 49,158,0| 28,713,0 
Totals, actual condition FeD. 3 = ------ 2,214,333,0 299,510,0 2,221,0) BON GI wt coanes | 2,720,0| 2,150,0/198,034,0) -.---- \2,404,120,0, 53,016,0| 28,705,0 
SSS—==_ =e | 4 2 | | | == =| = i = =| === 
State Banks. } | | | | | | | 
Not Members of | | 
Federal Reserve Bank. | | | | | | 
Bank of Manhattan Co_| 2,950.0 5,297.7 41,582,0 8 ,328,0] 1,814,0 537,0| Bret. ewaens 218,0) 3,029,0) 948,0 49 ,288,0 8 ae 
Bank of America______ 1,500,0, 6,630,3) 34,413,0) 5,404,0) 1,594,0 664,0) BIS ocucel) kesena EIN We siete | 34,437,0 “ i pee 
Greenwich Bank______ 500,0, 1,250.0} 12,607,0) 1,062,0) 115,0 860,0) y: te 15,0 7 eee | 13,648,0} eo” eae aes 
Pacific Bank__________ 500,0 994,6 7,746,0 849,0) 368,0 94,0 WE. Vocstey 4beees exe paren T2BOOO| acanacl | wsosen 
People’s Bank_______. 200,06 468,9 2,828,0 169,0) 62,0 144/0| 2 Res 5,0] 174,0) 65,0) 2,901,0| 160) ons nae 
Metropolitan Bank____| 2,000,0 2,092,6 14,866,0) 1,302,0) 977,0 567,0) i \ eee B00) -<seu- | Gsannnt RAR xcueue | ----- 
Bowery Bank__.______ 250,0 801,5 4,057,0 337,0) 21,0 72,0) OS Oe, Sees 2° 221,0) 44,0) 3,682,0 arr eee 
German-American Bank! 750,0 830,3 6,416,0 857,0 129,0 21,0} EN RS Sas Ty ae 6,589 ,0! eee 
Fifth Avenue Bank____ 100,0, 2,271,2) 17,660,0) 2,099,0 484,0| 1,680,0) > a eeiat RARER bie | ceucae! DRT «anes ae 
German Exchange Bank 200.0 869.2 5,169,0 478,0 81,0 134,0| 1 eee ieee 313,0| 221,0 a | eee eee 
Germania Bank____._- | 200,0 1,092,4 6,327,0 677,0; 72,0! 187,0! oe ace | SELB, onacs 6,371,0 ease ee cobalt 
Bank of Metropolis__..| 1,000,0 2,201,8' 15,578,0) 1,181,0 467,0, 371,0) eae 54,0; 923,0} 655,0; 15,387,0; --.--- | saan 
West Side Bank_____. | 200.0 487.3 4,584,0) 306 ,0} 170,0 137,0| | Bee ot 237.0) ....- } BOOB 0i ....«< l. equal 
N.Y. Produce Ex. Bk | 1,000.0 1,088,2 13,701,0| 1,038,0) 371,0 488,0} OY ieee 64,0; 1,111,0; 3,661,0 14,856,0 A, NPE IX 
State Bank_____._____| 1,500,0 812,6 25,430,0| 2,215,0) 736,0 552,0} 1860) «2... ene | 1,638,0! 10,0 28,498,0) 33,0 csnkae 
Totals, avge. for week.| 11,950,0 27,193.0 212,964,0) 26,302,0) 7,461,0) 6,508,0) i. i. 386,0| 8,927,0) 5,604,0, 225,659,0) 308,0| ceneme 
! pert eS a a eh — Se = eens ” ———— eS a ee er 
Totals, actual condition Feb. 24 ------ 213,938,0|} 26,001,0| 9,182,0| 6,711,0; 1,418,0| ------ 385,0) 9,120,0) 5,279,0| 228,996,0 BOG D cisccu 
Totals, actual condition Feb. 17) ------| 211,659.0| 25,712,0| 6,042,0) 6,704,0| 1,502.0) ---.-- 431,0| 8,621,060) 6,172,0| 222,.718.0} a * | ae 
Totals, actual condition Feb. 10  ..-_-. 212,907,0; 23,730,0' 9,737,0, 6,354,0) 1,599.0) ‘sna 479,0| 8,885,0; 4,975,0| 225,700,.0) Se «coment 
Totals, actual condition Feb. 3 -.-.--- 220,225,0| 27,898,0| 10,541,0| 7,577,0} 1,306,0} ---.--- 94,0; 9,301,0) 6,136,0; 240,992,0) BEGG) sccesa 
—_———— ——== | == | | —— | === —_—~ = _ = 
Trust Companies. | | 
Noi Members of | | | | 
Federal Reserve Bank. | | | 
Brooklyn Trust Co____| _1,500,0 4,398.4 35,900,0, 2,017,0) 578,0) 265,0) OOO gnsue 22,0) ,536,0| 2,704,0; 30,732,0) 4,508,0; -----. 
Bankers’ Trust Co____. 10,000,0 17,016,6 223,511,0) 19,396,0; 1,430,0 182,0) iSO) 22.5 17,0} 10,466,0| 330,0| 209,307,0| 21,443,0) --.---. 
U.S. Mtge.& Trust Co. 2,000,0 4,738,7 64,465,0, 4,926,0) &3,0 142,0) oS 13,0} 2,649,0) 4,143,0| 52,980,0| 12,367,0} ------ 
Astor Trust Co___._ _.| 1,250,0 1,960,8, 32,096,0) 3,277,0} 43,0 199,0) Oe \ ae, | 49,0} 236,0| 3,356.0] 25,196,0| 7,278,0; -----. 
Title Guar. & Trust Co_| 5,000,0 12,587,9° 38,938,0| _1,904,0) 189,0 103,0) ES) es 42,0| 1,125,0| 5,990,0; 22,508,0} 2,021,0) ------ 
Guaranty Trust Co___.| 20,000,0 33,999,9, 350,066,0, 51,372,0; 4,390,0| 2,335,0) = 302,0) ------ 392,0, 17,831,0) 7,310,0) 356,622,0) 26,329,0)  ------ 
Ficelity Trust Co__...| 1,000,0  1,259,9 10,459,0 666,0) 59,0 99,0) OT ee 23,0) 415,0| 781,0) S215 0 24980) .2<cce 
Lawyers’ Title & Trust | 4,900,0 5,774.6 28,603,0' 1,602,0) 646.0 156,0| | 35,0} 1,104,0) 389,0) 22,071,0} OO eee 
Columbia Trust Co__.- 2,000,0 8,591,0 90,915,0 5,851,0) 278,0 1,136,0  ) a } 129,0 3,643.0) 1,402,0 yi ke Ree: § 
People’s Trust Co._...| 1,000,0 (1,722,0)  23,122,0; = 1,835,0) 92,0 254,0 Tk! air 68,0} 1,138,0; 978.0) 22,749,0| 1,079,0| -.---- 
New York Trust Co___| 3.000,0 11,548,6 70,442,0; 5,215,0) 352.0 19,0 15,0! 129,0| 2,846,0 764,0 56,673,0] 7,660,0) -..-.-.-- 
Frankiin Trust Co__._- 1,000,0 1,445,2 21,536,0; 1,992,0 361,0 280,0 51,0 18,0, 943,0) 1,470,0 18.8586: BOG00) ..<s<- 
Lincoin Trust Co____.| 1,000,0 501,2 14,470,0, 1,032,0 99,0) 263,0 62,0 36,0 716.0 340,0 14,322,0) oe, ae 
Metropolitan Trust Co 2.000,0 5,484,4 59,944,0 4,583,0 646,0 114,0 392,0;  - 19,0' 2,839,0 247,0 56,781.0| 4,317,0) 
Totals, avge. for week_| 54.750,0 111,029,2 1,064,467,0,105,668,0 9,246,0 5,547 ,0 1,808,0 ‘icine 992,0| 47,487,0 30,204,0, 969,976,0.115,190,0) e 
Totais, actual condition Feb. 24 -....-- 1,065,050.0 104,417,0 6,215,0 3,671,0 1,936.0 ae 859.0) 46,980,0 31,662,0| 959,308,0,118,216,0) mee 
Totals, actual condition eb. 17) ------ 1,068 ,.023.0)100,916,0| 8,628,0; 6,159.0; 1,827.0 : 930,0| 47,088,0 27,923.0, 965,826.0:115,794.0| ------ 
Totals, actual condition Feno. 10 ----- 1,065,610,0 92,324,0} 8,814.0 5,203,0 EC * is 909,0, 47,938,0 31,465,0| 958,343,0 115,638,0| -----. 
Totals, actual condition Feb | RRS SY pas 1,076,969,0, 85,099,0 6,595.0, 4,397,0) 2,063.0 = 681,0\ 48,060,0 59,074,0, 960,950,0,114,821,0; ------ 
Grand Aggregate, avec. 190,550,0 347,403,8 3,474,228,0 423.662,0,; 57,098,0) 47,134,0) 3,273,0 1,966,0 7,308.0 251,412,0 35,808,0 3,551,444,0 167,631,0; 28,677,0 
Comparison prev. week eae). acaeenan + 26,996,0, +158110,—2,201,0 +1,566,0 —92,0 + 43,0 588.0 +5,418,0 +27720, +41,978,0, +2,449,0| + 24,0 
Grand Aggreeate,actual condition Fel 24 3,481,667,0 426,875.0| 52,955,0! 48,307,0| 3,354.0) 2,050.0) 6,954,0'249,135,0 36,941.0 3,552,160,0 169,794,0) 28,775,0 
Comparison prev. week Eat |. anmeneraee +15,005,0 +8,197,0 5,230.0 4 599,0 +25,.0| —238,0| —557,0,—1,611,0 +28460' + 10,503,0 4 5,305,0) +-60,0 
———————— — — mse on ae pee tae ~ ie - aiadeiateia onan fr —— — _- = -—-— —_ — ——- Oe > =: 
Grand Aggregate actual condition Feb. 17 3,466,662,0 418.678.0| 58,185.0) 45.708.0| 3,329.0 2,288,0| 7,511.0 250,746,0 34,095,0 3,541,657,0 164,489,0| 28,715,0 
Grand Aggregate actual condition Feb 10 3,431,934,0.410,936,0| 58,283,0, 47,844,0 3,588 ,0 4,391,0 4,720.0 247,794,0 36.440,0 3,501,548,0 165,345,0| 28,713.0 
Grand Aggregate actua! condition Feb 3 3,511,537,0 412,597,0' 69,357,0' 47,755,0 3,369,0 2,720,0 2,925,0 255,395,0 65,210,0 3,606,062,0 168,390,0' 28,705,060 


a Includes capital set aside for 








Foreign Branches, $5,000,000 



























































































































‘aan Reserte 
in Vault 











Members Federal 
Reserve Bank 

State Banks*-- 

Trust Companies*- 


| 41,736,000 


| 
Total Feb. 24. _..'5° 


Totai Feb. 17. .-- 
Tota! Feb. 10 ~~ 
Total Feb. 3 | nw S 


x | x 
367 162 ,.000/194 .998 000 


31,167 ,000,251,412,000 782, 





Averages. Actual Figures. 
| | Inc. or Dec. linc. or Des. 
Reserve 4" Total | a Reseree Surplus | from Cash Reserve Reserve tn Toul b Reserve Surplus srom 
Depostiart-:| Reserre. | Requtred. Reserve. \PrectousWeek tn Vault. Depostiartes| Reserve Requtred. Reserve. \Preetcus Week 
a $ cs 


s 
562,160 ,000.426 652,27 
663,000) 40,618,620 


8 927,000 


122,269,000) 47,487,000 169,756 000,145,496 ,400 


ed 


of 


bg 
654,330 371,940,000 


1135,507,730 +7, 
) 10.044.380 +1,230,520 43,312,000 
24.259,.600 +4,116,800 116,239,000 


9,000 612,767,290 169,811,710 + 13,001 ,65 
516,083 000,245,994 000 762,077 000 605,266,940 156,810,060 —1,708,700 525,900,009 250, 
_ 522,003,000 247,400,000 769 403 .000 610,884,240 158, 


0 531,491,000 


518,760 —8,111,720 520,651,000 247,794,000 768,445,000 603 ,986 ,250 164,458,750) —1,010,790 
530,338,000 258,842 ,000 789, 180.000 622,549,520 166.630 480 —24 ,076,960 532,988 000 2 





























$ $ 
193 035,000 564,975,000) £28,057, 580)1 36,917,420) 561,940 
9,120,000) 52,432,000) 41,219,280) 11,212,720) + 2,720,960 
46.980,000.163,219,000,143,896,200| 19,322,800] —421,300 
249,135,000,.780,626 ,000 613,173,060 167,452,940] + 1,737,720 
746.000 776,646,000 610,930,780 165,715,220) +1,256,470 











——_——— a 





















55,395,000 788,383 ,000 622,913,460 165,469,540 —25,914,070 





* Not members of Federal Reserve Bank. 
a This is the reserve required on Net Demand Deposits in the case of State Banks and Truet Companies, but in the case of Members of the Federal Reserve Bank 
Includes also the amount of reserve required on Net Time Deposits,which was as follows: Feb. 24, $2,606,650; Feb. 17, $2,422,100; Feb. 10, $2,555,400: Feb. 3, $434,021,.400,. 

b This fs the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Bank 
neludes also the amount of reserve required on Net Time Deposits. which was as follows: Feb. 24, $2,563,500; Feb. 17, $2,407,300; Feb. 10, $2,457,900; Feb. 3, $432,741 ,600, 
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The State fieakion Department reports weekly figures, | In addition to the returns of “State banks and trust com- 
showing the condition of State banks and trust companies | panies in New York City not in the Clearing House,” furnished 
in New York City not in the Clearing House, and these are | by the State Banking Department, the Department also 
shown in the following table: | presents a statement covering all the institutions of this class 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | fn the whole State. The figures are compiled so as to distin- 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. ; ; 
(Figures Furnished by State Banking Department.) Differences from | guish between the results for New York City (Greater New 
Fed. ; 








ee ery Se oe 706 tes a negli week | York) and those for the rest of the State, as per the following: 

GEE cncnonn EROS aneaian 67,248,300 Ine. 644,500 | or definitions and rules under which the various items 

Currency and bank I tes shan ees censtabasouetbnne 140,500 nc. 98,800 | ° > 

Metal Gebetith.....0tcccc20 cscs. on nnn 988'024'400 Ine. 14,091,000 | are made up, see “Chronicle,” V. 98, p. 1661. 

Deposits, eliminsg ating al mounts “due from reserve ce P aes 
depositaries and from other banks and trust com- The provisions of the law Governing the POServe require 
panies in New York City, and exchanges... -_.-- 804,581,509 Ine. 2,322,300 | ments of State banking institutions were published in the 

Reserve on deposits.........---- eT ee 256,209,200 Inc. 13,326,200 ep s ” = . ra 

Percentage of reserve, 32.9%. = awe Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 

—— state Banks——  —-Trust Compantes— | tions relating to calculating the amount of deposits and what 

Cash in vaults.......---- ----- $14,934,600 12.01% $63,454,200 9.72% | deductions are permitted in the computation of the reserves 

Deposits in banks and trust cos... 20,717,500 16 67 % 157,102,900 24.04% | ‘ , ‘ec : ” : - 

Peseta tt Ro -—- | were given in the ‘‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 
TEE cactactedsdedscsssvouews $35,652,100 28. 68% $220, 557, 100 33. 76% 


STATE BANKS AND TRUST COMPANIES. 


State Banks | sie Cos. State Banks | Trust Coe. 
in outside of outside of 





The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 





| Week ended Feb. 24. 











and trust companies in Greater New York City outside of the | Greater 'N. Y.|Greater N.Y. — N. Y. Greater N.Y. 

Clearing House, compare as follows for a series of weeks past: ; | $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | Capital as of June 30-..-) 23,450,000) 75,550, 000 | sae 

GREATER NEW YORK. Paes — 52 Knn| 9 6 
We omtt two ctphers tn all these figures. | Surplus as of June 30---- 40,068,500 E7S.280.000) aa. 554,000) 14,381,600 
= =“ TT | Loans and investments... 398,991,600,1,713,953,000| 168,990,400, 281,644,200 
Loans | } | Total Entire | Change from last week - —218,400, —4,432,100) + 173,800 + 749,100 
Week and Demand | | Other | Money Reserve on . | 

Ended—  Investments| Deposits. Specte. | Money. | Holdings.| Depostts. Cs aera UM es a ere 


Change from last week-| +5,032,700| +7,499,300; -.-.------| -.--------- 


$ | $ $ $ $ $ 
Dec, 2... 4,156,284,4|4,114,410,3 | 387,700,4, 72,047,8 | 459,748,2 805,744,0 | Currency and bank notes- 


| 
25 ASG 100|.. SOREU DS occ cesss dl cece 
me, 9.203%, 100, 398,2 | 4,064,288,3 | 402,429,0| 74,500,7 476,929,7 814,149,2 | Change from last week.| 3,947,200) —1,635,700) ----------| -----.-..- 
Deo, 16.-- | 4,119,849,8 | 4,090,889,1 | 412,662,2! 74,989,5|487.651,7| 825.012.2 a 
Deo, 23.-- | 4,108,482,9 | 4,094,525,9| 418,483,9| 72,791,1|491,275,0| 834,734,5 | Deposits...---.-------- 549,403,100 2,123,357,200) 183,385,400, 297,671,600 
Dec. 30... | 4,087.289.2 4,098.827.8| 424'819.1| 75.592.2|500.411.3; 856,072.3 | Change from last week. —2,329,700' +18,913,900 —388,000) +29,500 


Jan. 6 1917 | 4,099,002,9 | 4,160,751,3 | 455,225,7| 77,977,5 | 533,203,2 915,437,2 | 


31,769,500, 40,970,400 








Jan. 13... | 4,119,897,3 | 4,230,341,0| 505,303,3| 82,471,5|587,774,8| 970.956.4 | Reserve on deposits----- 134,656,200 438,095,300) 

Jan. 20_-_ | 4,172,608,3 | 4,333,415,0| 536,436,5! 83,323,8 | 619,760,3| 1,031,316,7 | Change from last week-| +2,806,500 +20,787,900) —924,800; —815,900 
Jan, 27... | 4,216 025.9 4,389,954,3 | 551,060,3| 76,059,0| 627,119,3| 1,057,394,0 | = aT 

Feb. 8... 4,254.745,3 |4,403,318,2 | 530,189,2| 74.353,7 |604,542,9 1,046,031 ,4 | P. C. reserve to deposits. 29.9% gtd ee keg 17.1% 
Feb. 10... | 4,222, $13.7 4,338,722,5| 523,975,1, 73,943,6| 597,918,7 | 1,019,827,0 Percentage las t week . 29. 3%! 25.3% 21.0%) 17.6% 
Feb. 17... /|4,200,191,9 | 4,311,725,2 | 520,022,8| 73,705,7 | 593,728,5 | 1,004,960,0 et — 
Feb. 24_-.- | 4,230,371,9 | 4,539,468,4 | 538,044,3| 71,511,5 | 609,555,8 | 1,038,788,2 + Increase over last week. — Decrease from last week. 

— ‘s 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘Clearing House return” on the preceding page: 


_RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


CLEARING / Neat Nat Bank Nat .Bank Reserve | Addtitonai 
































NON-MEMBERS. Capttal. Profits. | Loans, Notes |Re-|Notes{|Not Federal wtth Depostis Nattona 
———_—_——— Discounts, Legal serve for | Counted Reseroe Legal (wtth Legal Net Net Bank 
Week Ending { Nat. bks. Dec. 27| IJmnvest- Gol4, Tenders. Silver. State In- as Notes|Not Depos- Depos- Demand Time Circu- 
Feb. 24 1917 | State bks. Nov. 29 ments, &c stitutions) Reseroe.) Reserve) | ttartes. tiartes.  Depostis. | Depostis. latton. 
Members of Average. Average. Average. Average. Average.| Average. Average. Average. Average. | Average. | Average. Average. 
Fed’! Reserve Bank $ 3 a7 z z z es $ z s 
Battery Park Nat... 400,000 369,800 4,623,000 337,000 76,000 98,000 ee Aa 2,000 8,000! 487,000; -.-...-- | 4,098,000 172,000 190,000 
First Nat., Brooklyn: 300,000 691,700 5,535,000 155,000 37,000, 125,000 : : 9,000 10,000) 487,000 217,000) 5,077,000 63,000 290,000 
Nat. City, Brooklyn) 300,000 611,600 5,813,000 181,000 70,000 132,000 ayer e 8,000 9,000! 673,060 117,000; 5,895,000; LLL 120,000 
Firet Nat., Jers. City 400,000 1,276,200 4,960,000 229,000 599,000 86,000 — 12,000 19,000 1,557,000 5,637,000) 5,310,000, ___LL. 395,000 
Hudson Co.N., J.C 250,000 768,600) 5,205,000 103,000 14,000 91,000 ae 123,000 3,000) 517,060 385,000) 4,310,000 Ai TAT 197,000 
Firat Nat., Hoboken) 220,000 616,800! 6,168,000 180,000 27,000 40,000 : 17,000 16,000) 452,000 522,000 2,862,000) 3,259,000, 218,000 
Second Nat., Hobok. 125,000 316,300, 4,996,000 45,000 41,000 143,000 a 2,000 5,000, 474,000 339,000 2,473,000) 2,270,000 98,000 
, | age nee ee l 1995, 000 4, 651,000 37,300,000 1,230,000 864, 000 715,000 173,000 70,000 4 647,000 7,317,060 30,025,000! 5,764,000! 1,508,000 
State Banks. | 
Not Memberz of the 
Federal Reserve Bank { 
Bank of Wash. H’ts. 100,000 436,500 2,195,000 140,000 19,000 57,000 22,000 iisacat “mesa 107.000 Sof ee ee | ee 
Colonia) Bank... -. 400,000 930,100; 8,942,000 751,000 191,000 490,000) 133,000)  -___-- 45,000 592,000 roe Fo OR OE: a re 
Columbia Bank... 300,000 703,800 9,229,000 875,000 22,000' 265,000: 104,000 RS Beale ks 575,000 S22-000) ‘Dee ckwduec} 6eencus 
Fidelity Bank... _-- 200,000 197,100 1,537,000 120,000 11,000 37,000 12,000 eee SEA 74,000 OP ea 2 a, mere 
International Bank- 600,000 134,000; 3,517,000 376,000 11,000 20,000 5 | eee 10,000 199,000; -—--_.__- 3,246,000) 8 ee 
Mutual Bank..---. 200,000 495,200) 7,033,000 933,000 59,000) 232,000 59,000 Gelewan 10,000 515,000 850,000 7,731,000) G02 000!) ccwcce 
New Netherland _--_- 200,000 208 ,800| 4,415,000 245,000 63,000, 194,000 40,000 oe 7,000 269,000 15,000)| 4,493,000) SO8,000)| ccswns 
W RGrace&Co’sBk.| 500.000 633,300! 2,193,000 42,000 ieee Se eee 1,000 POO 2,626,000 1,064,000) SAGAR -«enwes 
Yorkville Bank-.-.-- 190,600 642,500) 6,599,000 495,000 85,000' 311,000) 102,000 ES ae! 438,000 Pe Se ke i re eo 


Mechanics’, Bklyn._ 1,600,000 933,200 19,575,000/1,233,000' 161,000) 871,000 368,000 


_. 1,303,000 467.000 21. 717,000) en000; 2.55.. 
North Side, Bklyn._| 200,000 204,300 4,006, 000, 349,000 49,000) 110,000; 26,000 


_____-| 230,000! '805.000) 3.997 ,000| 400,000! __---- 


— 








‘ 






































2 REESE Se ee 4,300,000 5,418,800 6 39, 241, 000 5,559,000 672, 000 2,58 587, 000 866,000 3,000 4,293,000; 7,229,000 72,240,000! 4.360.000| c<cccs 
Trust Companies. es ee ea 7 — a =" 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust, Bkin 500,000, 1,147,400; 8,257,000 571,000 54,000 26,000 37,000 ee 11,000 329,000) 1,587,000 6,584,000) 1,084,000, --_-.-- 
Mechanics’ ,Bayonne 200,000 303 000) 6,120,000 54,000 47,000 76,000 34,000 Say 15,000 144,000 746,000 2,874,000; 3,109,000) -.-.-.-- 
mainte sammie 2 Se a ie SP SE sctiaia mol ———— 
5 ea Sake 700,000) 1,450, 400; 14, 377,06 10) 625, 000! ‘101 ,000; 102,000 71,000 aye 26, 000 473, 000 2,333,000 9,458,000} 4,193,000) -.-.--- 
Grand aggregate. -_-__|6,995.000 11,520,200, L 20918000/7 7 414, 000 1,637, 000 3,404, 000) 93 37,000, 173,000 169,000 9, 41: 3,000/16, 879, 000 111 723000) 14,226, 000 1,508,000 
Comparison,prev.wk — 267,000) + 338 000| + 107 000 —143 000 + 122000, —51,000 —31,000 —110000; + 1888000 —858, 000) +949, 000 +6,000 


Excess reserve, $462,920 increase - 
Grand aggr’te Feb.17/6,995,000 11,520,200; 121185000|7,076,000 1, 530, 000 3,547,000; 815,000 224.0 000 ~ 200,000 9, 5 523, 000 14,991,000 112581000 | 13,277, 000 1,502,000 
Grand aggr'te Feb.10' 6,495,000 10,986,900, 119506 000 6,777,000) 1,510,000 3,419,000! 501,000, 435,000 171,000 9 B15 5,000 13,262,000 110899 000)11,438,000 1,501,000 
Grand aggr’te Feb. 3'6,495,000 10,977,500 118244 000 6.392,000| 1,476,000 3,195,000| 722.000 189,000 133.000 9'241.000 17,054,000 108971 000] 11,537,000, 1,421,000 
Grand ager’te Jan.27|6,495,000 10,977,500! 118384 000/6,549,000)1,537,000'3,425,000| 730,000) 261,000 126,000 9,556,0C0 16,861,000 110139 C00 11.505,000 1,505,000 
Grand ager te Jan.20 6,495,009! 10,752,700 119335 000 6,669,000'1,520,000'3,353,000! 874,000 165,000 145,000 9,655,000 17,414,000 110978 000'11,481,000 1,519,000 


=|= 




















cir mhetelphie, Banks.—Summary of weekly totals of | Boston Clearing House Banks.—We give below a 

earing House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
We omnis tt00 ctphers (00) tn ali these figures. _ | Clearing House weekly statement for a series of weeks: 

seams. Due” | Depostts. BOSTON CLEARING HOUSE MEMBERS. 

Invest’ts.| Banks. Bank, |Indtetd’t.) Totab. 

j 











Held. | Reserve, 





| 
| Reserve | Excess 


| Feb. 24 | Change from | Fed. 17 | Fed. 10 








Feb. 24. | 8 $ Rn = eS $ $ | 1917. precious week. | 1917. | 1917 
Nat. bank. /390,546,0 81,793,0/181,717,0/329,471,0'511,188,0| 84,944,0| 23,535,0 | | 
Trust cos._|157,315,0, 4,705,0| 3,675 0 143,548, 0) 147,223,0) 25,461,0| 4,418,0 Ciretlation. .... ascsxcccece! $6,348,000 Dec. $3,000) $6,351,000; $6,343,000 
ee | Loans, disc’ts & investments 468,312,000 Dec. 3,981,000 472,293,000 472,819,000 
Total -.. 547,861,0) 86,498,0'185,392,0 473,019,0\658,411 ,0)110,405, 0) 27,953,0 | Individual deposits, incl.U.S. 361,549,000 Dec. 4,726,000 366,275,000 372,690,000 
Feb. 17.__\546,7 10,0) 89,345,0|183,737,0 477,100,0/660,837,0|112,250,0, 29,910,0 | Due to banks____-_..._-____- '150,976,000 Ine. 4,544,000 146,432,000) 144,501,000 
Feb. 10-_.|545,652,0 83,264,0 181,588,0 480,266.0! (661,854, 0|117,408,0) 34.347,0 | Time deposits____________- | 35,717,000 Ine. 561,000} 35,156,000) 35,534,000 
web. 8...}! 542 995 »,0/ 96,089,0)189,503,0'500,788,0|690,291,0|130,303,0 45,497,0 | Exchanges for Clear. House_| 14,975,000 Dec. 3,532,000) 18,507, 000) 24,559,000 
Jan. 535, 92,034,0|185,960,0|486,846,0/672.806 0) 132,577,0| 48,543,0 | Due from other banks______ 43, 641,000 Ine. 1,317,000) 42,324,000) 40,019,000 
Jan. 94,744,0)182,053,0/489,741,0/671,794, 0/127,515,0| 44,406,0 | Cash reserve....._.._____- 25,845,000 Inc. 714,000, 25,131,000) 25,395,000 





Jan. 532.5 88,786,0 177,264,0 481.299.0| \658,563,0/117,768,0, 36,343,0 | Reserve in Fed. Res've Bank} 33. 587,000 Inc. 1,811,000; 31,776,000) 31,855,000 
Jan. 6... .|/52 30°30 308 ‘0° 97 ,350,0|176,374,0,470,750,0\647,124,0|102,864,0, 24,471,0 | Reserve with other banks___' 41,907, 000,Inc. 6,491 ,000' 35,416,000; 33,089,000 
Deo. 30_..|529,874,0; 93,283,0|170.198.0! 463,811 ‘0/634, 009, "o| 96,565,0| 19,323,0 | Reserve excess in bank and, | | 

Dec. 23... 535, 586, 0' 83, 226 0 168,444,0' 458,787 ,0'627, 231 0! 95, 132,0! 17,319,0 Federal Reserve Bank..__| 6,990,000 Inc. 3,053,000 3,937,000; 3,898,000 
eis ae Excess with Reserve Agents_! 28,797,000 Inc. 6,624,000 22,173,000! 19,751,000 


Note —Nation: al be unk note cireul: ation Feb. 24, $9,105, 000; exchanges for Clear- 
ing House (included | in “Bank Deposits”), banks, $20,001,000; trust companies, Imports and Exports for the Week. —See third page 
$64,175,600; trust pt dem ng $41,295,200; total, $105,470,800. ' preceding. 











$2,229,000; total, $22,230,000. Capital and surplus at latest dates: Banks, | 
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Barkers’ Gazette. 


Wall Street, Friday Night, Mar. 2 1917. 

The Money Market and Financial Situation.—No one 
we imagine is surprised that business generally has suffered 
a substantial decline in volume, but there is also genuine 
surprise that, while the country is facing the strong prob- 
ability if not a practical certainty of war with Germany in 
the near future, security and other values have held rela- 
tively steady, many being strong to-day. Indeed, the 
“Tron Age’ is quoted as saying that iron and steel products 
“continue to advance’’ and the shares of several manufac- 
turing companies are selling higher to-day than last week. 
At the Stock Exchange there has been evidence of limited 
daily sales of securities by timid holders, but no liquidation 
of importance, and at every fractional decline buyers have 
freely taken the offerings. 

A good deal of surprise has been created and indignation 
aroused by late disclosures of German espionage and in- 
trigue in and against the United States. This was most 
active while the Ambassador of that country was enjoying 
the confidence and receiving the courtesies to which his 
rank entitled him at our national Capitol. Thus we are 
coming to a better understanding of and unto closer sym- 
pathy with, the point of view of the Entente Powers. 

Foreign Exchange.—In sterling exchange, cable transfers 
were maintained, but otherwise rates declined during the 
week and closed at slight recoveries from the lowest figures. 
Continental rates were weak in the case of lire and rubles. 
Other rates were irregular. 

To-day’s (Friday's) actual rates for sterling exchange were 4 7034 @4 71 
for sixty days, 4 74% @4 75% for cheques and 4 76 7-16 for cables. Com- 
mercial on banks, sight 4 7454 @4 74%, sixty days 4 70@4 70%, ninety 
days 4 6724 @4 68 and documents for payment (sixty days) 4 70@4 704%. 
Cotton for payment 4 745% @4 74% and grain for payment 4 74%@4 74%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’'s (Friday's) actual rates for Paris bankers’ francs were 5 90% @ 
5 91 for long and 5 86%@5 86% for short. Germany bankers’ marks 
were 68 4 @68 \% for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 40 3-16@40%'%4 for short. 

Exchange at Paris on London, 27.82 francs; week’s range, 27.82 francs 


high and 27.83 francs low. Exchange at Berlin on London not quotable. 
The range for foreign exchange for the week follows: 





Sterling, Aciual— Sizty Days. Cheques. Cables. 
High for the week___4 71 7-16 475% 4 76 7-16 
Low for the week___4 70%4 474% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 90% 5 85 5 83% 
Low for the week___5 91 5 85% 5 84% 

Germany Bankers’ Marks- 

High for the week__. — ~~ 6814 6854 
Low for the week___ —-_-_- 67 %4 67% 

Amsterdam Bankers’ Guiiders— 

High for the week__. 40 3-16 40 7-16 40% 
Low for the week__. 40 1-16 40% 40% 


Domestic Exchange.—Chicago, 25c. per $1,000 discount. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran- 
cisco, 10c. per $1,000 premium. Montreal, $5 to$5.625 per $1,000 premium 
Minneapolis, 5c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight 50c. per $1,000 discount and brokers 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $1,000 New York State 4%s 
at 115, $5,000 Virginia 6s trust co. reepts. at 561% and $1,000 
New York State 4\%s, 1965, at 10814. 

The volume of business in the market for railway and 
industrial bonds has greatly diminished, while prices have 
generally declined. Chicago Rock Island & Pacifie ref. 4s 
dropped from 75 to 7334, and New York Central deb. 6s 
from 10834 to 1071%. Chesapeake & Ohio conv. 5s lost 
from 91% to 9014, and American Tel. & Tel. temp. col. tr. 
5s, Chicago Burlington & Quincy jt. 4s, and Baltimore & 
Ohio ref. 5s, lost fractionally. On the other hand, Atchison 
gen. 4s and Union Pacific 4s, moved up slightly. St. Louis 
& San Francisco p. 1. 5s, ser. B, contrary to their recent 
tendency, lost 11% points, while the adj. 6s of the same line 
declined from 73 to 72. Considerable interest has been shown 
in the new $25,000,000 2-year 5% secured notes offered this 
week by the Southern Ry. Much speculation as toa Govern- 
ment bond issue, in ease of an open break with Germany, has 
been noted this week, with various estimates by individuals 
and firms as to its size and interest bearing possibilities. 
Sales of municipal bonds were very light, while transactions 
in United States securities and those of the various States 
were practically negligible. 

Securities of the several foreign Governments were active, 
but lost in value. The most prominent were, as usual, 
Anglo-French 5s, the various Great Britain & Ireland bonds 
and those of the Dominion of Canada. Sales on an s-20-f 
basis amounted to only $33,000 par value. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $4,000 Panama 3s, reg., at 101. 
For to-day’s prices of all the different issues and for the week's 
range, see third page following. 

Railroad and Miscellaneous Stocks.—The sinking of 
the Cunard liner Laconia without warning and the conse- 
quent loss of the lives'of American citizens, the fact that the 
President has at last asked for power to protect the rights 
and lives of our people on the high seas and the more recent 
and most astonishing revelations of Germany’s hostile acts 
toward the United States have, as might be supposed, caused 
the market to be irregular. Prices advanced somewhat 
during the early part of the week, but declined during the 
last two days. 


Boston, par. 














Atchison advanced from 101% to 103, the final quotation 
being 10234. Canadian Pacific moved between 154% and 
1513¢, and New York Central and Lehigh covered ranges 
of 2% and 3% points, respectively. Norfolk & Western 
advanced from 129% to 131%, the close, however, being 
at 128, while Union Pacific moved up from 13734 to 1383%, 
but closed to-night at 13414. 

Among the industrial issues American Beet Sugar lost 
2 points for the week and American Locomotive fluctuated 
between 7114 and 681%. United States Industrial’ Aleohol 
fell from 130 to 120% and U. S. Steel lost from 109% to 
104%g. International Mercantile Marine common and pref. 
showed fractional gains for the week, while the high, low and 
last prices of American Smelting & Refining, Atlantic Gulf 
& West Indies SS., Crucible Steel, Studebaker and Mexican 
Petroleum were 100-96 44-97 74, 9834-92-95 4, 67 34-63 5<-65, 
102 44-99-10034 and 8914-83 4-86. The copper issues were 
fairly steady, while stocks of the Cuba Sugar companies, 
perhaps because of the unsettled conditions in that country, 
declined. 

For daily volume of business see page 852. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending March 2. for 
Week. Lowest. Highest. Lowest. Highest. 











Par. Shares| $ per share.  $% per share. |$ per share.$ per share. 








Amer Bank Note pref_50 200 49 Feb 27 49% Feb 24| 49 Feb| 53% Jan 
American Express. -.100 100120% Feb 24120% Feb 24,115 Feb128% Jan 
Amer Malt ctfs dep---- 200| 7% Feb 26, 8% Feb 27 7 Feb, 9 Jan 

Preferred ctf dep...-.| 6,400, 48 Mar 1; 51% Feb 26) 46! Feb 51% Feb 
Am Teleg & Cable__100 30) 63 Mar 1 65 Feb 28) 63 Jan 64% Jan 
Am T & T subs Ist paid 231, 43 Feb 27 45% Feb 28) 43 Feb 454% Feb 
Associated Oil__...- 100 100, 7114 Feb 27 71% Feb 27) 68% Jan; 78% Jan 
Atlanta Birm & Atl_.100 600 14% Mar 2 15% Feb 26) 134% Feb| 16% Jan 
Barrett pref 5 nee ww 100115% Mar 2115% Mar 2)115% Marj117 Feb 
Batopilas Mining. ___20 200; 13% Feb 26 34 Feb 26 1% Feb; 2 Jan 
Bethlehem Steel rights_-_'18,300' 3'4 Mar 1, 15% Feb 24, 3% Mar] 33% Jan 
Brunswick Terminal. 100 300! 8% Feb 27. 9% Feb 24 7% Fep| 10 Feb 
Le 100, 2,410115 Mar 111914 Feb 27) 89 Jani20% Feb 
Chic R I & Pac.....- 100 30, 26 Mar 1 26 Mar 1) 25% Feb) 3434 Jan 
C St PM & Om pref.190 560130% Feb 24130% Feb 24/130 Feb134% Jan 
Cluett,Peabody,pref.100 200115 Feb 27115% Feb 26,108 Feb115% Feb 
Cons G, E L&P (Balt) 100 715124% Feb 27125% Feb 24/119 Feb\i26% Jan 
Cons InterstateCall -.10 400, 18144 Mar 1) 19 Feb 24) 17 Jan) 21 Jan 
Continental Insur___.25 200: 54% Mar 1 55 Feb 27) 52 Feb, 5934 Jan 
Deere & Co, pref_-._190 274, 9634 Mar 1 97% Feb 26, 9614 Febp|100 Jan 
Detroit Edison_- --- 100 105138 Feb 26138 Feb 27/140 Jan 145 Jan 

ES EI EA 775, 41% Feb 26 4% Mar 1, 4% Feb 4% Feb 
Driggs-Seabury Ord_-- 300 50 Mar 1 52% Feb 26 39% Feb: 60 Feb 
Dul SS & Atlantice__100 100 4% Mar 1 4% Mar 1 414 Feb 534 Jan 
Gaston,W&W,Ine.no par 1,100 30 Mar 1| 32% Feb 24) 28 Feb 40 Jan 
General Cigar, pref..100 10010344 Mar 1103% Mar 1.103% Marl034% Mar 
Hartman Corp’n__._100 500, 70 Mar 2; 71 Feb 27) 69% Feb! 78 Jan 
Homestake Mining__100 25131 Feb 26131 Feb 26.127!4 Jani131'4 Jan 
Int Harvester Corp_.100 1,500, 75% Mar 2 79% Feb 26) 75% Mar 88 Jan 

Preferred __._...- 100 30011044 Mar 1111 Feb 27,110!4 Marll4 Jan 
Int Harv N J pref__100 200 117 Feb 28117 Feb 28 117 Jan 121 Jan 
Int Paper pref trust rec 400 94% Mar 2 96 Keb 28 94144 Mar) 96 Feb 
Iowa Central___....100 300 3 Mar 2) 3 Mar 2) 3 Mar 6% Jan 
Jewel Tea, pref 100 200 108 Feb 24109 Feb 26 108 Jan 112 Jan 
Kayser (Julius)&Co_100 1,235130 Feb 26135 Feb 26 115 Jan135 Feb 
Kines Co EIL & P__100 15115% Feb 26117% Feb 24 114 Feb 124 Jan 

Rights _..-- IAEA 5,229| 214 Feb 26 23% Feb 27 13% Feb) 2% Jan 
Laclede Gas_-_-. _.100 100 102 Feb 28 102 Feb 28) 98 Feb 103% Jan 
Liggett & Myers pf__100 200120% Mar 2120 Mar 2/120% Marl25% Jan 
Loose-Wiles Biscuit. 100 200, 22% Feb 24 22% Feb 24) 20 Feb 27} Jan 

First preferred 100 110 92 Feb 26 92 Feb 26) 874% Jan) 92 Feb 
Lorillard (P), pref._.100 100115 Feb 28115 Feb 28 115 Feb120'% Jan 
Manhattan Ry__...100 20 127 Feb 26127 Feb 26,127% Feb129'4 Jan 
Mathieson Alkali_..-- 300 5744 Feb 27 58 Feb 24 57% Feb 60 Feb 
May Dept Stores. _.100 300 69 Feb 26 60 Feb 26 58% Feb 65 Jan 

Proferrea .....-.- 100 100 107% Feb 2810744 Feb 28 106 Feb107% Jan 
Missouri Pac tr rects 600 114% Mar 2 12 Feb 26, 104% Feb 16% Jan 
Nat Cloak & Suit...100 400 81 Mar 1; 82% Feb 27) 79 Feb) 84 Jan 
Norfolk Southern. _.100 300, 254% Feb 28) 25144 Mar 1) 25 Feb) 28% Jan 
Nova Scotia S & C__100 100 105 Feb 28105 Veb 28) 90 Feb|125 Jan 
Owens Bottle Mach..25. 100 99 Feb 27 99 Feb 27! 96 Feb|106 Jan 

Preferred _ ._..100 10011814 Feb 26118% Feb 26117% Feb1l18% Feb 
Pacific Tel & Tel____100 500 29% Mar 1 30 Feb 27) 29% Feb) 34% Jan 
Pan-Am Pet & T pf_.100 1,300 901% Mar 1 94 Feb 28 9014 Mar! 98 Jan 
Quicksilver Mining__100 200, 2% Feb 27. 2% Feb 27) 2 Jan) 3 Feb 
Roya! Dutch etfs dep__- 1,600 60 Mar 1 62% Mar 2° 60 Mar! 624% Mar 
St L San Fr pf A___.100 100, 36 Mar 1 36 Mar 1) 35 Jan| 42 Jan 
Sloss-Sheff S & I pf__100 100 94 Mar 2 94 Mar 2) 94 Mar; 99 Feb 
Tol St L & W tr rects 500, 7% Mar 1 8% Feb 26) 7 Jan 1044 Jan 

Preferred trust rects_- 110 15 Feb 27 15 Feb 27) 15 Feb) 15 Feb 
Transue&Williamsno par 400 42 Feb 26 42 Feb 27) 40 Feb) 46% Jan 
Unit Alloy Steel_no par. 2,700 44 Mar 1] 44% Mar 2).44 Mar} 44% Mar 
United Drug.....<- 100 700 78 Feb 26 79% Veb 24| 6914 Jan) 80 Feb 

Ist preferred _...._50 100, 52 Mar 1 52 Mar 1) 52 Mar) 54 Jan 

2d preferred_._-- 100 400 90 Feb 26 90 Feb 28 891% Jan) 91 Jan 
US Realty & Impt_._100 200.15 Feb 24 15% Feb 27 10 Jan} 22% Jan 
Wells, Fargo Express 100 620 99% Feb 26 9974 Feb 26) 995% Feb/144 Jan 
Weyman-Bruton pf_100 100 11534 Feb 24115%4 Feb 24.115 Janil15% Feb 
Vilson & Co Ine,vte_100 800 62 Mar 1 6214 Feb 27. 58 Feb 68 Jan 

Outside Securities.—In sympathy with the other se- 


curities markets and for causes mentioned above, values 
of securities at the Broad Street ‘‘eurb’” have declined. 
Aetna Explosive fell from 41% to 324 and American Sumatra 
Tobacco fluctuated between 234% and 2214. Haskell & 
Barker Car Co. lost a point, the final figure being 39%, 
while Lima Locomotive fell away from 58 to 56. Midvale 
Steel moved between 544% and 525%. The high, low and 
last prices of Mitchell Motors, New York Shipbuilding Co., 
Submarine Boat, United Motors and Wright-Martin Air- 
eraft were 53-50-50, 42-3814-40, 2414-2034-22, 4134-36- 
381%, and 9-8-9. 

Standard Oil subsidiaries were inactive. Ohio Oil ecoy- 
ered a range of 7 points, closing at 384, the low figure, and 
Prarie Pipe Line and Standard Ool of New Jersey moved 
between 328-327 and 699-686 respectively. Standard Oil 
of New York fell away from 294 to 280 during the week. 
Among the bonds traded in at the ‘curb’ were $880,000 
Bethlehem Steel 2-year 5% notes at 9834 to 9814; $42,000 
Cosden Oil 6s at 10714 to 106; $32,000, Russian Govern- 
ment new 5's at 8534 to 844%; $910,000, United States 


Rubber new 5s at 9434 to 94 and $382,000 Southern Rail- 
way 5% notes at 99 to 9834. 

A complete record of the ‘‘ecurb”’ market transactions for 
the week will be found on 852. 





844 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
Por racord of sales during the week of stocks usualis inactive, see preceding page 







































































PER SHARE PER SHARE 
La PRICK3—PE#! AR&#, Nor PHR CENT. Salesfor STOCKS Range Since Jin. 1 Range for Previous 
a ee er Se latte ie —_—_——oror error - - — the NEW YORK STOCK On 45aste of 100-a%are bots Year 1916 
y r T4e3d1 Wednesday Thursday Pridy | WVeek EXCHANGE eo _ — ss 
a oe ha a4 rt 5 o7. Feb. 23 : March L Marc 2 | Shares Lowest Highest Lowest Highest 
£1 hare per share per share | $ per share | $ per share | $ per share Railroads Par $ per share $ per share $ per share $ per share 
s oer “10212 , 02% 102% soz". 103 102's 1027, 100°s 101!) 10il2 102%) 7,109 Atch Topeka & Santa Fe-.190 100'sFeb 3 107!2Jan 8 100% Apr | 1087 Oct 
10014 100!a 9934 997s 997 109 997g 100 *9Yi2 Ys G95 YI% 2,200 Ee: . OE asacucace --190 98!2 Jan 22> 10019 Feb 1 T9312 Dee | 102 Feb 
*112 114 |*112 115 /*11 4 112 «39 Lii'g Lli'tg) Lli%g L11%, 3JUU Atlantic Coast Line RR...100 110'2 Feb 8 Jan 4 106'2 Apr 126 Nov 
76 : 7T6l4 76% 76% 76 76 75 75'8 7t’g 75 74% «75 6,100 Baltimore & Ohio..-..-.. ~ 109 74 Feb 1 Jan 18 Sl! Dee 96 Jan 
#731, 74 : *7 , 74 73ie 73 %73 73%, *73 73%4| 7314 7Sle SUS DO PPOs sscccecass .100 73 Feb 5 67g Jan 17 72ig Aug 80 Jan 
#68 69 6 7010! 6310 69 67 63\0 67 67!2, 63 63 7,00) Brooklyo Rapid Transit..100 65!4 Feb 5 Jan 4 81 Dec 887s June 
15314 154 153lo 15419! 1 33g 154 153!9 154 (|7149% 15143! 15114 15212| 12,700 Canadian Pacifie_......- 109 14819 Feb 7 Jan 2 z16212 Mar 183%, Jan 
59 59 Fe! ‘ 9 545g «=59 5Sig 584% o% 5'8 57i4g, 5S 7,90) Chasapeake & Ohio... - 100 55’ F b 3 Jan 3 13 Apr 71 Oct 
*1114 12 12 2 *11%g 121g) *1li%g 12 li*g 11%) *10% 117% 50) Chicago Great Western...100 ] vig Feb 3 Jan 16 li 3s Apr 164 Deco 
351g 36 36 36 S579 $5 35'g 35% ) 39 34% St’s 1,000 Do a 100 32% Feb 3 Jan 2 33 Apr 47%2 Oct 
80\g 80 BOlo S$O% Big #2 BO", 8144 30 SOig' 79%, 80 12,100 Chicago M lw & St Paul..190 75!2Feb 9 Jan 4 89 Dee | 10212 Jan 
#11712 118!2! 117% 113 | §117%4 117%) 11712 117%! 117 117 |*116% 117%2 TS ag ere 100) 117) Mur J Jan 29 123 Dee | 1361, Jan 
*1171o 120 |*11715 129 11414 118 117 11819 G14 11453] 114%, 115%! 3,709 Chicago & Nort thwestern_.100 a114 Mar 1 Jan 19° 123. Dee | 1347, Jan 
*170 173 |*170 173 172 172 | 172 172 -~ a«enal*166 173 500} Do pref.....-.-- is -199 170 Jan 19 Feb 16 §165 Apr | 176 Deo 
277g 281s 2513 2814 719 «28 25% 2712) 262 27 27ig 27%) 8,10 Chie Rock Isi & s etfs of de 25'4Feb 8 Jan 2 31 Dee 335g, Dec 
41 41 | 43 43 | *40 49 i0'4 49's) 40 40 | *39 15 500 Chev Cin Chic is 190 49 Feb 3 Jan 16 3% Apr} 625, Oct 
*72 75 *72 75 *72 75 *72 75 *72 75 *72 75 see DO. O96 vasenace -109 79 «=Fet { Jan 29 70 Feb 86 June 
*24 26 *24 26 *24 26 *24 26 *24 25 *24 26 ----- Colorado & Southern... -.- 109, 20 Feb 10 Jan 4 243, Apr 37 Oct 
*51 55 *50 55 *50 59 *50 55 *59 59 *50 59 er iO E86 OF. weccnsnne 100, 55 Feb 8 2Jan 9 46 Apr 621g Oct 
¥*338 45 #35 45 *35 45 *33 45 | *33 45 *33 45 ‘aeene ee aaa UL ee a whatnen 49 Mar 57%, June 
*141 145 |*139 146 |*133 146 |*140 143 |*140 146 |*140 146 “* Delaware & Hudson- ~____100 138% Feb 14 gJan 19 1487, Dee | 156 Oct 
232 232 |*226 235 |*227 235 |*229 235 |*229 235 |*229 235 10) Delaware Lack & Western..50 227% Feb 14 Jan 9 | 216 Mar, 242 Nov 
*11 14 | *]1!2g 14 *11 14 *12 14 *11 15 | *12 14 oe Denver & Rio Grande_...100 llig Feb 8 Jan ¢ 87g Mar, 2314 Oct 
31 31 31 3! 30 30 30 307% 238144 29 | 29 29 2,9 8) a ~ MU scanndbadue 109} 22 Feb 3 Jan 2 15 Mar, 621,Oct 
2614 26le 26% 2644 2614 265 24 26358 254g 2534) 255g 257g! 12,600 Erte... nie ne amour 109 25 Feb 2 Jun 3 32 Apr 435, Jan 
391g 3912, 395 40 #3934 40%) 3912 3912, 334% 39 39 39 GOI Do Ist pref. kee ee a oad 1090! 37% Feb 3 Jan 2 48 Dee 591, Jan 
*30 32 +3] 33 *31!9 33 *31lo 32%) 31 31 32 32 400; Do 2d pref. ee i 39 Feb 9 Jan 3 49 Dee 5Als Jan 
113. 114 |*1)2'e 114 113% 114 112%, 113 |*112!2 114 113 113 ES 300 Great Northern pret ee = 109 111% Feb 3 Jan 4 115 Dee! 1271,Jan 
32! 321g 32 32%, 32 323, 32 32'8 S3l°g 31% 31% 324% 5,500 Iron Ore pros erties... Wo par 27%4 Feb 3 Jan 29 32 Dee 503, Jan 
®101!0 102!2) 102'g 102'g) 10134 101%4)*101 102 100’, 101 100'g 100%, 1,50) Eliineis Cent wcwsmcenctlll 100. Fep 3 Jan 2 993; Apr 1097, Oct 
*123, 13 13 13!4 13 1314 2%, 13 12!2 12%) I2le 125g; 2,400 Interbor ¢ ‘on C orp, vte No par| 11%Feb 9 Jan 2 51g Deo 211g Jan 
H5lg 65) 66 66 66 66 65 65 filis 65 6iig 65'2) 2,000 Se Serre 1 ) 61 Feb 9 Jan 2 69 Dee 771, Jan 
*22 22535 22 22 Zilog 21%) 21%, 24] Zllg 2i'g) *21 Zils! 1,000 Kansas City Southern....100| 21 Feb 2 Jan 2 231g Apr 3214 Jan 
%*54 55 *54 55 53 4 54 53\2 53le) *53 55 *52le 55 wt) Bee EN eke ca cdewan 190; 5312 Feb 28 Jan 30 5fi5g Dee 647, Jan 
*17'4 19'2 *18 1919) *18 2) *17 20 *17 20) lsi2 Ilxle 10) Lake Erie & Western. 106 17 Feb 3 Jan 3 19 May 30 Dee 
*39l0 45 *35 45 | *35 45 *35 45 *35 40 10 19 10) i. eae 2 _.10 49 Feb 10 Jan 3 32 ADr 551, Nov 
73lg 73's 74 74 | 71% 74 70'4 71% 70 7014 71 7124; 16,500) Lenigh Valley..........-.-! if 7O Muir 1 Jan 2 7412 Jan 87ig Oct 
39 39 39!e 41 40%, 40'2) *39 42 10 10) 397g 40's 1 DOO IZOGR ISGNG ..ccacccaccus 50) 34 Jun 8 Jun 24 20 Jan 411, June 
127 127 |*126!2 12712}* 124612 12714 12612 12%!2) 126 125!0!*123 127 600 Loutsville & Nashville....106) 122!2Feb 6 Jan 4 1211, Mar 140 Oct 
#2210 24% 24 Z4il4 23-26 $22 2512) *22 23 *22 2Z5'2 609 Minneap & St L (nee)_..109 23 Feb 3 Jan 29 26 Oct 36 Oct 
*107 110 (|*103 110 110 #110 |*107 110 oth cwomt ae -aae 100 Mino St Paui& SS M ~..109 105 Feb 7 Jan 3: 116 Dee); 130 Oct 
Piles *125 133 So. aan eee a, ae oe aes ee — oR aes | er ne wos ce assacell 498s Gent 167 28a 
Zig Tig Tia Giei Tig Tigi *7 7! 7 7 7 7 | 900 Missourl Kansas & Texas_100 7 Feb 9| 11 Jan 2 3igSept 1314 Dee 
*14 18 | *1412 17 *14 1819} *14!g I13la| *14!9 18le) *14!9 16 | -.-.-- I EEE 196 14 Fep 19 20'2 Jan 4 10 Apr 2414 Deo 
2914 29%4 29%, 30 297g, 2973| *29 30'4 Z23ig 29 | 28l2e 29% 2,550 Missourt Pacific (new) when iss. 27 Feb 3 34 Jan 2 221g Sept 381g Dec 
54 54 | 53le §310| *53lo 54ie 53!2 53le 53i4 53'4 53 53 | §25 Do pref (or inc bunds) do__. 53 Feb 9 61 Jan 3 47% Sept 647, Dec 
951g 9541 96 96 | 9 178 9573| 9453 95 | 92 4 G44) 93! o4 15,350 New York Centra! -...- -1049, 9L Feb 2) 1935s Jan 4) 100g Apr | 11414 Oct 
31 3l *30 32'e| *30 32le 31 31 #30 3219) *30 $2 200 N Y Chie & St Loula_...-- i190 30 Feb 2 38ig Jan 8 33 Apr. 45% Nov 
44%, 46 1319 4 5 4 $214 4414 42% 43!2 42'g 43% 425g 437! 29,400 Y N GZ @ Hartford..... 100, 36%, Feb 16 527gJan 2 4912 Des 7773 Jan 
*2410 25 | 24% 25 2419 2tlo) 22 Zhe) 22 2312} 24 21 2,50) N Y Ontario & Westero...109| 22 Mar 1 2914 Jan 2 25 May| 343 Dec 
1295g 1295s) 130 13112) 130!2 131 |z127!4 123 | 125'4 123 |*126 129 3,200 Norfolk & Western....... 100| 12614 Mar 1| 1385, Jan 24) 114 Mar) 1471s Oct 
¥85 90 *85 90 | *85 90 $67g «=867g) *85 95 #8510 Sle 109 Do adjustment pref_._190 867g Feb 28) 8%l2 Feb 4 8413 Feb 891g May 
10414 104% 10344 104 103', 10414) 103'2 104 103 103 192i2 103'4) 7,700 Northern Pacifie....... 2. 105, 101 Feb 119i4Jan 3 108 Dee | 118% Jan 
5434 54% 545% 547g 5% 51% Ht g 54% 5tgy 54% 54% «5 45s 17,103 Pennsy!vania.......- 2.2. 59 537, Feb 3) 574g Jan 25 55 Sept 60 Oct 
*27 2812| *27 29 | *27 9 27 27 25 26 *26 2Zle 309 Pere Marquette v t c__..-... 26 Mar 1) 36%Jan 2 3634 Dec 381g Dec 
*8734 8Sle) *67% 6810) *67%4 68le) 67% 67%4) *63 | erm °°) Do ae or oral vt ¢....--< 67% Feb 28| 7319 Jan 17 72 Dee 731g Dec 
« 6 i... 55 |* » Bo Teicse DOT ~ 66 }* Se ae 100! 300. Diet #6 Gicccccaue 55 Jan 17| 57 Jan 8/'.... acne aes 
*75 77 *75 77 | *76 77 | *75 77 *75 77 75 75 | 10)) Pitts oin Chic & St Lou's..i00, 74 Feb2i; 82 Jan 26 "78 Feb| 88 June 
9412 9512} 94% 96 | 9312 9512! 92!4 93%! 90!2 92 997% 92%) 64,100, Reading _..........2-2.--2! 59 88leFeb 3) 104144Jan 3! 75g Jan | 115g Sept 
*41 43'8| *41 43\g; *41 43's| *41 43's) *40 4312) *40 OS ee Se, 7) 42%, Feb 13 pe Jan 29 4173 Feb | 46 Feb 
*42 431y| *4119 431g) *4112 431g) *4112 431g! *4112 43!) *41 ef «= 2d preferred........-.. -59| 42 Feb 9 45le Jan 16 414 Feb | 52 May 
*21 2134! *21l9 22 | *2] ae ss eS aa ae 20% 2078) “$00 St Louls & San Fran new (w 1)_ 1934 Feb 2) 264 Jan 2 151g May! 3012 Dec 
#2214 23'4| *22!4 2319} *2214 2814) *26 2814) *25 28'4] *25 oe a St Louis Southwestern....100; 25 Feb 3 31 Jan 3 16 May; 3212 Dec 
ae a Je 56 \* : 527g| *43 52 | 458 4% *41 52 109 Do awa 48 Marl] 53 Jan 4 37ig Sept 57 Deo 
*14lg 15!l2) 15 15 *14% 15 | 14%, 14%) ___. 2 -| *i4dlg 15 300 Seaboard Air Line....-. -100 14 Feb 3) 18 Jan 3 14 Apr! 1914 Dec 
*32 34 33 33 3234 33 | 32'4 32l2) 32 32 | *3214 34 | 1,100) Do _ pref...-..- --.--100; 32 Mar 1| 3910 Jan 3 34'g Apr | 421g Oct 
937g 94 | 93%, Q4lo) 94'g Dg 292% 93's) 91% 9254) Dllg 9214) 11,225\Southern Pacific Co...... 100, 90 Feb 3) 9814 Jan 18 941g Apr | 10413 Jan 
23 2814] 2734 2814) 273, 2Sig 27'!4 2734] 264%, 27!4| 27 27!2, 17,100,/Southern Railway... 100; 2634 Mar 1} 33% Jan 3 18 Apr| 36% Dec 
60%g 61%3; 59!2 60 690 60 | 58 59 | S57l2 58 5712 57i2; 2,609) Do a .-100 5712 Mar 1 7%'2 Jan 30 56 Apr| 73g Dee 
151g 15'2} *15 16 | *15!lg 16l2| 1412 152] *1419 1612] *14!2 1612 300) Texas & Pacific........-- 100} 14!2Feb 28} 19%Jan 4 612Feb | 21%, Deo 
*41 42 *41 42 | 41% 417 395g 4014) *40 41 | *30l2 40 70u Taird Avenue (New Yorz) 100 36 Feb 9 48% Jan 2 48 Nov| 6S8lgJune 
*92 94 *93 9412) *93 9419! *92 9412! *91 M14le| *921—9 Mile! _..-_- Twin City Rapid Transit..100| 93 Feb 23) 95 Jan 20 94 Mar! 99 June 
1367g 13712) 13714 13838! 13712 133g! 13713 133 |z1331g 134%) 1333g 13412) 29,976|Uaton Pacific......--..-. 100, 131 Feb 3] 149's Jan 2) 129% Apr | 153%, Oct 
*821o 84lol #83 84lo| *83  84lo| 84!4 S42] z821g S2lo} __.. ____| ie ae eee 100, 82 Feb 23) 85 Jan 24| 280 Sept] 8412Sept 
*8lo 9 | *8lo 9 *Slo 919\ 812 Sig) *73 9 | *7% 9 | 500; Uaited Raliways Lavest__.100 6lgFeb 1 113g Jan 2 7% May| 2114 Jan 
191g 191g; 1912 1912) #19 22 | 19 19 | *17 19 |... 20 } 300| Do pref..... eenmional 100; 18 Feb 5| 23%Jan 2 17 Sept) 39% Jan 
1214 124] 121g 1214] 121g 121g! 12% 12%4| #12 123g) *12 12!2} 1,600)Wabash ............. ---100} 11% Feb 15) 15%Jan 5) 131gSept); 17 Jan 
4814 48%) 487, 49 | 455, 49 | 4734 485g) 4714 4758) 48 4858) 5,030 Oe 6608 fb .ocasee ----19)| 46!2Feb 2 58 Jan 2); 41l,Mar 601g Dec 
2514 2514) 2514 251g) 25'g 25%) 25 2512! 2419 2434! *2412 25l2) 3,300) Do pref B do....... -100| 24!2 Mar 1 30!lg Jan 2; 25 Apr 327g Deo 
*24 24%) 24 25 *24 25 *2312 24l2) *23 24 *23 24 | 3,300; Western Maryiand__..-..100] 22 Feb 3] 28%Jan 2 oor | 341, Mar 
40 40 411g 4134! 411g 415g) *40 42 | *38 41 40 40 | eee. ee. eden 1 1) 39%4 Feb 14) 42 Jan 11 49 Mar, 55 Oct 
*1614 1712) *1644 17 | 1444 16 | 14!2 15 | 13t2 1414) 143g 1412) 4,700 Wheeling & Lake E Ry wi._| 13!2 Mar 1} 22%Jan 2! 21 Dee| 27% Dec 
*43° «46 | *43i9 48 4319 4319, 333, 40's! 39 40 | 3612 39 | 1.609 Do preferred when issued_| 35'2 Mar 2| 50%; Jan 22; 468 Dee 5812 Dec 
*49 50 4933 50 *47 50 | *47 50 | *46 49 *47 49 1,700 Wisconsin Central..-...- 100) 45!2Feb 14) 54144Jan 2) 33 Apr 561, July 
H Industrial & Miscellaneous) \ 
*151g 165g! 1653 1653! *16 165g' *16 17 | *1512 1619] *15t2 16le 200 Advance Rumely......_- 109| 15!gFeb 3) 18!2Jan 9 14 Aug; 21% Dec 
#3214 34 | #32144 34 | *32 34 | *30 32 | 30!4 30%4| *30'4 35 100 De OO .... os<c-«anc 100, 304 Feb 16) 37/gJan 5 303g0ct | 43 Apr 
*69 72 | 68 72 | *69!2 72 | *63 72 | *63 72 | *68 72 | ..-.--|Ajax Rubber Ino.......... 50| 66 Feb 3! 80 Jan 25 63 July! 891s Dee 
*71p 8l4 7Tlp 814) 71g 71a 714 «72 71g 71g) #7148 1,600 Alaska Gold Mines__-_--_- 10) 6144 Feb 8) Ill'2Jan 4 1014 Dec | 2612 Jan 
7 713} 7 | *7 74 71474 7q Tah 7 7 | 1,409 Alaska Juneau Gold Min‘g.10) 634 Fep 8} 75g Feb 20 6% Oct | 1014 Jan 
#24 257g! 25) 257%] 25lg 2512 Jilg 25lg' 2 25 | 25 25'3 3.100 Allis-Chalmers Mfg vt o..100)| 20's Feb 3) 29 Jan Y 19 July! 38 Nov 
82 8214; *80 _.-_| 8212 821g) 82 $2 Sll2g $3 | 83%, 85 | 3,000 Do preferred vt o..-.100) 7914 Feb 3) 85'2Jan 2 70'eJuly| 92 Nov 
*88 90 | Q91l2 9112) *33 92 | 83 88 | 88 88 | *88!g 92 | 500 Amer Agricultural Chem..109) 83 Feb 3! 93!2Jan 22 63 Apr | 102 Nov 
*99 100 99!g 9973; 100 100 | *99 = 101 | 190!4 100! 4] *99'4 100 | Eee 103; 985g Feb 10) 103!2 Jan 24 96 Mar); 1034 Deo 
8714 88 8314 89 8814 8914; S87l2 8534) 8614 83 | 873, 89 8,300 American Beet Sugar___.- 109) 81 Feb 1) 102!2Feb 15 §13y Feb | 10812 Nov 
*93lo Q98le) 95 95 $96lo Yble *95 95l2, 95 95 | *9212 9812 ey > ee re 100, 95 Feb 7) 9¥98 Jan 24 93 Apr | 102 June 
423, 43 | 427, 437g] 4234 435g! 42 43 407g 42!g) 421, 427g; 7,100 American Can_...-...... 100; 36 Feb 3) olizgJan 26 44 Deo! 6812Sept 
1073g 10733106 108 | 107 107 1077s 10778, *106 108 |*105 108 | 500 en, ee 100' 106 Feb 4%} 110% Jan 25 10773 Dec | 115% Sept 
63 63 | 63 6312} 631lo 64l2 64 64!2' 6312 6414) 64%, 6553) 5,509| American Car & Foundry.109 57 Feb 3) 69% Jan 26 52 July 7812 Dec 
11612 11612 #116 117 \*116 117 |*116 11634 *116 117 |*116 116% 50) ee ORE na canes 109, 11644Jan 4) 1iS!gJan 23) 1154 Aug | 11912 Mar 
*43lo 45 | 447g 447g) *43!0 45 | 42!e 4312 *41 45 | 44 44 | 600 American Cotton Oll....- 100 42 Feb 9 50's Jan 5 481g Dee 5g Oct 
*98 101 | *98 101 | *98 101 | *98 101 *93 101 | *98 101 | a eee, 100) 1004; Jan 17| 10l!2Jan 9 98 Jan | 102 Mar 
1llg L1lg! lly Allg) *1114 12 | 11 lilg) 41 ii | ile 112 100 American Hide & Leather_100| 10 Feb 2 147g Jan 4 8% June) 2012 Oct 
61 6llg} 60l2 61%) Giles Gllg, 61 615g: 59g 604 69 62 | 20 0 ee ae 100, 58 Feb 3 7 > Jan 4 45 Mar 848 Dec 
*25 26 | 247g 25 | 251g 25le 257g 26 )8 25 26 | 26 26le| 2.700 Amertean [ce Securities. ._ 106 24 Feb 2 32%, Jan 2 25 Jan 3254 Dec 
1812 1812 183g 1834) 1834 1953, 19 193g! 187, 1873} 19 1953| 12,600 American Lingeed.._..._- 106, 15% Feb 3) 2014 Jan 23 17 Deo 277 Nov 
*51 52 | *51 52 | 5Slle 52le} S2iq 5212) *51lg §210} 5212 53'4) 2,300) Do pref_....-..-.....1060) 48 Feb 3) 53lgJan 23 384 Mar 6234 Nov 
69le2 oo 6973 70%) 7014 711g) 69 7014! 68 69 | 68!9 6973} 11,900, Amertesn Locomotive....160,; 6212 Feb 2 S2%Jan 4 5% July OS N ov 
10314 10314] 103!4 10314;*103 105 |*103!2 105 | 103%, 104 |*103 104 | CO” 390 WEEE on cs acccusewe 100 103 Feb 15) 106% Jan 20 9912J lly| 109 Nov 
*73, «9 *7% 9 | *7ig 9 | *753 Sig 7% 77 *7 5g Bly 109 American Malt Corp... .. 199 7 Feb 2 9 Jan 4 5le June 2'g Oct 
*50l2 51 | *50l9 51 | *59 51 | 504, 504) ___- | iret: Pale 00 Do opref__. -100| 43 Feb 3 513g Feb 23 | z315g Jan 514%, Dee 
*95lo Q6le) *95l2 96 | 951g 9534) *94ig 96 | *9tte 95 | 95 9534) 6! )0 Amer Smelters Sec ‘pref B_160 93'9 Juan 2! 99'4 Jan 31 8412 July 9714 Nov 
*99 100 | §99!2 99!2; 99l2 100 | 100 100 9973 100 | 1091!2 10912} 2,319 Do pref Ser A stamped $S\4 Feb 13, 100!2 Mar 2 9134 July 102 N ov 
97 9712} 971g 995g° 95!4 100 | 95lg 9314) 915, 9512 96% 98 | 10,000 Amer Sme'!ting & Refining.190 94%3Feb 2 11014 Jan 19 S8'2 Apr | 12273 Nov 
*111 112 \*111 112 gt 113 | 112 112 [#11110 112'0'*1ilig 113 | 125; Do pref...-.-.....--159| 111 Feb 23; 11718 Jan 19), 10914 Apr | Lislg Oct 
1351g 1351g\*130 145 |*13 140 |*130 140 | 1347 1347s *130 ~ 140 200; Americap Snuff......-.-.- 190; 139 Feb 17; 142 Feb 16! 130 Mar! 151 Deo 
*103 108 \*10312 108 (* 1032 lil \* 10312 111 |*103 110 |*103' 111 ks =m Do pref___._.....-..190) 103 Feb 16, 103 Feb 15 106teMar| 110 Jan 
6112 611g) Glig 6lig; 6Ol4 Gl 597g 60 | *59 60 | 6014 6014) i, 199 Aw Steel Found: Peete i100' 52 Feb 3 63 Jan 3 44 Apr 73 Dec 
1114 11114| 112 112!'2 L12I9 1127g' 110 111 [ri08le 1087s! 10919 110 ,500 American Sugar Refining..105 104%°3 Feb 3) 11553 Fed 21) 104 Deo | 1255s Oct 
*115 121 \*115 120 “|*115 120 |*116 12 17417 121 (*1171e 121 | .....- Do SE Bo ae 100; 117 Feb 2; 121!sJan 25 ithlg May 12312 Oot 
1247, 12558) 1247g 1247g! 1247, 125 | 124%, 125 | 1243 12553 125 125 1,925 Amer Telepho: 1e & Teleg_.100! 122144 Feb 1) 128'2 Jan 24 7i2Z3is Dec T134!2 Sept 
20878 203%g| 2075g 208 | 2087 2037 *20712 209 |*#207 20319) 203 208 500 American Tobaceo_._.-. 100 201 Feb 3) 219%, Jan 1s)| I 38 Feb 2247, N ov 
*10412 107 |*105 107 |*10434 109 |*105 109 \*10 134 109 |§105 105 “10 Do pref (new)... --_- 100) 19454 Feb 16 109%4 J in 18!; 105'4 Apr 113 Sept 
*46l2 4712] 47 4814) 47 4734! 461g 47%! 457, 46 | 461g 50 | 10,100 Am Woolen of Maga_.....100 37'sFeb 3, 50 Mar 2 37 Dec| 58% Nov 
*95 97 *95 9712) *96 9712; *96 9712' #95 97 | 97 97 Sanat 1 er WS 103! 94 Feb 3! 97 Jan 24 92 Jan | 102 Mar 
4414 4414) 45 45 | *4312 46 | 4453 44%! #4319 4419) 44 44 409\|Am Writing Paper pret...100 37 Feb 3: 504Jan 4 1i Jan | 764Nov 
36 36 37 37331 3614 38 | 36i2 3714] 3510 35 35lo 37 2,800|Am Zine Lead & 8. .-... ») 3llsFeb 2 t1%3 Jan 246 29%8 July 97% Apr 
67 67 | *66 69 |... ____| | ne -eatebee ee ae “25 6412 Feb 1° 72!2Jan 26) 59'2Juiy| 87 Nov 
7712 78%) 75'4 80 | 793g S8lig 7773 79!9| 7934 811s} 98,009 Anaconds Copper. --.-53| 70 Feb 1) 863gJan 16 77 Apr | 105% Nov 
8912 9112) 90!2 975g) 95 9833 91 93 | 94 96 | 28.423 4tlGuif& WISS Line ctfsi00 8912Feb 3 121!2Jan 22) 56 July| 147% Dee 
"56 8659 | «58 = (5834) 5912 60 | *56 60 | *56 60 1.409| Do. pref certfa._......100) 54 Feb 8 66 Jan 4, 60!gDee| 73% Nov 
*Sllg 5234! 517% 5334) 52lg 5414 52i2, 50 52 | Sillg 52te] 11,600 Baldwin Locomotive.....106) 43 Feb 3, 62 Jan 3) 52 Dee} 118%3Jan 
*100 102 \*100 102 | 100% 10034 #100 102 |*100%3 102 |*10973 102 — Sl a 100, 100 Feb 2 102!eJan 15 987g Dec | lid May 
£116 118 | 118 118 | 11912 120 | 119 119 | 118 118g! 11819 118t2] 1,009 Barrett Cv (The) -.-.-.-- 100 111 Feb 3 136 Jan 2 @1271gDec | 16712 Deo 
*128 140 | 129 130 | 129 130 | 120 1251s! 119 129 | 121 127 | 5.970/Bethlehem Steel._.._....100a4119 Mar 1| 515 Jan 4) 415 Jan | 700 Nov 
114 114 | 11212 11412) 11312 114 | 10534 112144! 193 105 104%, 10712] 15.990} Do classB common ...100 103 Mar 1! 130 Feb 3° ...-...--|--------- 
*116l2 130 .*120 130 Acne. este’ anon wage CLR “$00 tees the: _...' oO near _------1 123 Jan 31 135 Jan 5 12h Juv! 186 Nov 








* Bid and asked prices; no sales on this day. ¢% Ex-rights. 


§ Less than 100 shares. a Ex-diiv. aud rignis. s# Ex-dividend, 
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| | Pt SHALE | PER SHARE 
HIGH 4ND LOW SALB PRICES—PER SHARE, NOT PER CENT. | Saleafor STOCK F Range Since Jan. 1 || Bange for Previous 
= —| the NEW YORK STOCK m baste of 100-share lots | Year 1916 
Saturday | \Monday Tuesday ee | Thursday | Friday | Week } EXCHANGE — 
Feb. 24. Fe. 26. Feb. 27. yates March 1 | March 2 | Shares aA Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Industriai&Misc.. Con.) Par! $ per share $ per share ! $ per share $ per share 
45 471g, 4514 483g) 47 49 4733 4314) 44% 47 | 4514 46%] 8,300 Butte & Supertor Cooper...10| 3344 Feb 3) 5214 Jan 26 417g Dec | 10514 Mar 
231g 233g) *23 243, #24 243,) 225, 23 | 2253 23 23 24 | 2,000)Californta Petroleum, vto_190| 20144 Feb 3! 30tgJan 25|| 15 June| 4 425; Jan 
52 = «453 523, 5534) 53 53 52 53lel 52%, 52%) 55 55 2,500 Do pref........-....100/ 47 Feb 3 62'4 Jan 25|| 40 June| 80%; Jan 
83%, 8512 8514 88 85 88lo 847g 8514] 83% 8514] S85lg 884) 79,000;/Ceantra! Leather...... .--100} 70 Feb 1! 977% Jan 4!| 49 Apr] 123 Nov 
11212 11212, 113%g 11312) 1141g 1141g #11312 114 113's 113'g| 113lg 113'2 520 Se Mess Ate wave -109|) 11214 Feb 15| 1157g Jan 25|| 108% Jan 11712 Nov 
3314 38l2) 337g 387 39 3919 38 3314) 379g 33 | 33% 39 2,309 Cerro de Pasco Cop__-No pir| 3753 Mar 1 AT DOD. BG aden naan lend neces 
*97 109 97 98 98 98 973, 93 98 98 93 93 700 Cusadier Motor Car_....1 3; YOlo Feb 3 1093!9 Jan 4!| S88igApr | 131 June 
2212 2210! 223, 2319) 231, 24 22 23 213g 22 | 215g 22%) 12,525/Cnile Copper_............25| 20 Feb 3] 26lgJan 10)} 1953 July 3914 Nov 
541g 545g) 545g 56 55lo 5633) 55 53%g| 541g 5512) 53 53 | 19,000/Chino Coppar_........... 5| 48!g Feb 3) 58 Mar 2|| 46igJuly| 74 Nov 
46 45 45lo 465g 47 47 4519 45 fi%; 45 45°%3 45 | 5,20) Colorato Fuel & Iron sane ie 109} 38!e Feb a 4StoJun 4|| 38ig Apr 6314 Sept 
3912 40 39i2 ADle 49%, 417. 41 424 40.3 41!2 415g 42!4) 29,03) Columbia Gas & Eiee -109 34lg Feb 3 47lo Jan 20 3014 Sept 537s Deo 
*43 45 43 43 42 42 41 41 *i) 45 | *40 45 | 3)J)0 Computiag-Tad-Resord ..100| 41 Feb 25) 46 Jan 4|| 405g July; 525g Jan 
#12212 124 122 122 12214 12214) 12214 12214] 12012 121%4; 121 12119 2,70) Consolidated Gas ha Y)--10 0} 119l9 Feb 12} 13453 Jan 18|} 12934 Dec | 144%, Jan 
*87 91 *37 90 | *37 89 | *85 90 | *385 99 *37 90 | -.-|Contineatal Can.........109| s2lgFeb 3) 94 Feb 15 754 Jan |zl11 Sept 
[11l9 111!9 *110!0 115) 4 *119'9 115 |*110'2 115 |*111 BS | aga 109 Do pref.............199|] 119 Feb 8) 11212Feb 7j} 106 Feb| J14 Nov 
Zlig 213g) 2llg 22tqi QZllg 22 20'2 21 20'4 20%) 21 21%3) 11,345 Cora Product Refining ...109 18 Feb 2} 2412Jan 19 1314 Aug 293, Deo 
10212 102i2, 102 102 102 102!¢ 10153 102 | 10L 101 | 10ttg 10l!2| 1,009 Do i ee 983g Feb 3) 11233Jan 2|| 85 June! 113l9 Deo 
64 647% G64le 6534 6434 673g! 6334 6512) 62lg Gty] Gt  65'2| 65,000 Crichole Steel of America_100| 59!2 Feb 2; 6914 Feb 7|| 5014 Dec] 9912 Mar 
112 113 | 11214 11214,*112 113 | 112’ 112%| 112 112 | 11212 112t9) 575) Do _ pref...-..2..-.-.100) 107 Feb 3! 117% Jan 3/| 108i4Jan | 1247 Deo 
381g 4014! 385g 4010! 39%, 402) 333g 39'4| 3734 39%) 39!4 40%) 49,499 Cuba Cane Sugar....-/ No par; 35% Feb 3 5514 Jan 4!| 43 Dee 765, Oct 
887g 887gi SS8!4 8814) 883g 833, 88'g 8934] 873g 83'4) 87g 8354) 2,675 2 Sees 109) 85!2 Feb 14} 9tlgJan 3 9134 Deo | 10012 Oot 
160 160 |*155 175 |*155 165 {|*155 170 |*155 170 |*150 179 | 200 Cuban-American Sugar_...100) 159 Feb 14! 194 Jan 2 152 Jan 2697, Sept 
101 105 |*101 105 |*101 1035 {#101 103 |*101 105 |*101 1035 | -.-.--| Do pDref............. 100} LOLlg Feb 15) 102 Feb 2)| 1903gDec | 110 June 
220 2314] 22t—e 23lo\ 227%—y 23g 224 234! 22 22%) 2212 23 | 9,200 Distiilecs’ Securities Coro.103) 22 Feb 3) 32 Jan 2 24 Deo 54'g Apr 
1934 1934) *1919 20 | *19'2 20 *19le 20 | 19'2 19!2 19’g 1978! 30),Dome Mines, Ltd_..2-.2..10) 19!2 Feb 21) 241%Jan 9|} 18 Dee 291g Feb 
*13 17 15 15 *13 18l9) *13 1S!e} 15 15 i 713 13 | 200, Federal Mining & Smealt_..109) llig fed 6) 1512 Feb 19!| 125, July 35 Jan 
*41 44 | *41 44 $41 41 413g 41%) *39 43 | *40 42 | L10 | Re Pee -109| 37 Jan 19! 45 Feb 20'| 343, Deo 571, Jan 
248 258 |*248 255 |*245 255 | 215 246 |§259 250 |*240 250 | 110|General Chemteal__.--.--109| 246 Feb 28) 250 Jan 15 \§265 Jan | 350 Mar 
109 = 11512)/*109 115 |*103 115 |*109 115 |*1039 115 |*110 115 | --.-- Do opref.............1009| 108 Feb 3) 112teFeb 7|/§113 Jan | 117 Dee 
16114 163 | 162 163! 16214 16314) 1517, 162 | 15Ll2 151!g) 162!2 1563's) 5,700\General Electric.._._- --109| 161 Feb 3) 171%; Jan 26)| 159 Apr | 18714 Oot 
11134 11433! 1127 115!2 113) L15lg) 109'g 113'4) LO7!2g 111 | 199%g 11112) 35,700 Gaaeral Motors tem ctfs..109| 99 Feb 3] 1161gJan 4|| 120 Deo| 135 Deo 
8834 8834) *88 R9lo| *88le Qe! 89 89 | 39 89%3| *83le 89le i) Do pret tem ctfs =100 88 Feb 2) 93 Jan 4!| 88l2Dec 93 Deo 
5614 5614) 55'g 5534) 54g 5514) 53lg 54! 53 5ily) 55 65 | >J) |Gooirich Co (B F)_._.... 109| 751 Feb 2; 6114Jan 19|| 4912 Deo 80 Aor 
10812 10812'*108 110 2 03 2 {*103 110 |*103 110 | id) Do pref... .-....-..-109 108'2 Fed 24; 112 Jan 4) 116%, Deo | 116% Mar 
#24 85 *24 86 7 . 73 $4 Sit | *33 33 | 3JJ (Granby Con3M 3 & P__..199) 7! 5igFep 3 923g Jan 17) 80 July) 120 Nov 
40%, 40% 41 41 t1 | *41 4ilg} 1,03) Greene Cinanes Copper 109) 40% Feb 23 417 Jan 26) 34 June| 561g Nov 
108 103 | 110 110 5 105 | 110 110 | 1,109 Gulf States Stee! tr otfs...190| 99lgFeb 3) 137 Jan 3 | 71 May| 193 Nov 
insk- aonale nom aor SD AGF 18803. 307-} 4.252 Do tst preftretfs.....100' 102 Feb 3) 105tgJan 12| 87 May| 115 Nov 
mide dealin eee: ao » 130 |*103 130 | : Do 24 pref tr ctf3_.._. 100| 117 Feb 19; 11712 Feb 2'| 72 May| 199 Nov 
561g 565g! 5534 58 54 S74] 57 58 | 35,99) Inspiration Cor Copper _.29) 48 Feb 1 59% Jan 3 | 4253 Apr 71% Nov 
15 15 15 15 tin l4lo) *14 1512) 6 }) Internat Agricu! Corp....109 1314 Feb 5| 18 Jan 4 11 Aug 297, Jan 
38 383 | 38le 391 Zig 3712) *35'4 39 | i) ie . ae -199) 354 Feb 9 44% Jan 4) 37 Deo 74 Jan 
Sees eiesitare: Ghe a 3 114 | 1142 115 | $0) intern Harvester of NJ_..109) 113 Feb 9| 123 Jan 2 } 10S! Jan | 12673 Nov 
231g 237g) 2334 261 2 bog 253g) 2554 27'4| 63,950 [nt Mercantiie Mz arine____100) 19% Feb 1| 3512 Jan 22 013% Feb | 0507, Sept 
5712 685g! 68 73 ‘ 3'g3 69'2) 69%, 72%8)125,800 Do pref -........-...100| 6253 Feb 8) 9214 Jan 22)| 06114 Mar| 912553 Sept 
4114 4l1lo| 41 4] 49% 19 4)ig| 41 415g) 8,700 Intern Nickel (The) vte__.25 37!2Feb 3) 44le Jan 29 | 337g Dec | 561% Jan 
3612 3712; 367% 37 35! 3t 331g] 33 3t 10,030, International avtuiiatehe 5 33 Mar ‘| 495g Jan 4 | 91g Mar 75ig Nov 
96 95 9673 9678 3 Gt 95 | 9ilo 9) 1,509 . SS . ae -109) 94 Mar 1 104’s Jan 2\| 42le Feb | 10912 Deo 
*64 «66 | *65 = 66 3 2 «86965 1 63S (GS | wn ona OIO Bis PO caceccuecea 100} 60lgFep 3) 73 Jan 4|| 67 Mar; 96 Apr 
53!g 55 | 54 54 531g 5312} 52 5212] 52 5t | 490. Kelly- Springfield Tire_....25| 49 Feb 3) 6412Jan 4|| 56 Dee 8514 Sept 
44 4419) 441g 4514 37, 4tlg 45!3) 4414 4458 145g 455g) 2 5530 Kennecott Copper__ _No p37; 40 Feb 1) 47\4 Jun 17 40 Deo 64144 Nov 
73 78 | 79 7910, 79 79 77 77%) 76’ 77\4) 73 79 | 2,0)9 Lackawanna Steel... ..-.199| 70's Feb 3! g94Jan 4 | 64 May| 107 Nov 
21 22 *2112 22 1914 21% 17g 19 13 18 | 1% 1334) 2,250 Lea Ruboer & Tire_..No par, 17!2 Feb 23 30 Jan 2)|| 25lg Dec 56lg June 
250 262 |*250 262 |*250 260 |*250 2452 |*250 259 |*250 262 | ..-..-|Ligg tt & Myers rob ic70 10) 250 Feb | 281 Jan 16); 240 apr | 305 Nov 
200 232 |*200 220'!4)*200 232 |*200 232 \*20J 220 | 209 299 | 209) Lorillacd Co (P)_........199) 200 Mar “ 232 Jan 19|| 179% Jan 2397, Aug 
88 883 | *87l2 89 *3712 8914) 383g 8812] *87l2 89'4) 83 83 | 699 Mackay Comopanies_.....190) 83 Jan 9°! §893,Feb 17\| 78 Apr 91 Feb 
*653g 6714) *6514 67 *5 67 | *65 67 | 65l2 65's) *55 65 | 10) Do pref - ii lone -109) 65 Feb 19| 67lo Jan 15\| 647, Deo 683%, June 
5419 55 | 5512 56 54 55%) 531g SA | 5S 53%! 53! 54 | 5,590) Maxwell Mots ar (ne tretts109! 47!2Feb 2| 61%Jan 17/| 44 Dec| 99 Sept 
*68lo 69 | 681s 6819, *68 69 | 673, 634] 67!2 67!2| §S7l2 G7!e 622; D>» 1st pref stk tr ctfs_ 199} 64 Feb 1| 74!gJan 18)| 65 Deo 93 Jan 
#34 35l2) *34l2 35le 3412 Btto!) *34 35 | *34 3tle| 3B3t’g 3t’s 200 D2 24 oraf atk tr ctfs_ 109) $2 Feb 2 49 Jan 20'; 32 Deo 607, June 
87lp 8814) S7lo S914 871g 833g Stio 871g) Sl5g 8454] Sttg 8319) 25,49))/Mexican Petroleum_......109) 815g Mar 1] 10$ig Jan 10)| 885g June] 1295, Jan 
90 «695 | 90 «95 | 99) 95 | *91) 95 | OL OL | FOL 95 | 199) Do oref....2-2-2.2..190) 91 Marl) 96 Jan 24/| 89%¢ June} 1055s Jan 
3812 3Sl2° 33 3810! 33% 3914] 332 391g) 33 38'!2| 334 33%! 8,19)|Mlamn! Copper.....2..-....5) 34 Feb 1| 42teJan 31 33 Aug 493g Nov 
100 100 | 109 100 100 109 | 997% 109 | 97 93 | QD3le 99% 1,200 Montana Power.........100) 95 Feb 2) 199%4Jan 25 534 Mar} 1147, Deo 
112 1719/4112 11722/*112 11712)*112 L17ig #112 L17!2g/*112 = L1L7!g) -.-.-- D> pref.............100| 114 Jan 20; 116 Fen 65]| 109 Jan 11714 Nov 
#115 120 |*115 119 sens wwaatthae 840 17015. F138 1 328. iis 199 Natioaal Bisealt....-2...199) 115 Mar 2 122'9 Jun 5|| {18 Sept!) 13112 Oct 
S193 48100 19198 197 | i... ....19188 437 | 193. 223. 1....- 2: 100} Do pref.............199) 122 Jan 29! 127 Jan 5}| 124 June) 12953 May 
3234 3312; 33 3314; 32!4 333] 32 32%! 31% 321g) 32!2 33!2; 9,009)9)Nat En smn"g & 3tano’g...199| 24 Feb 3) 347% Feb 19 19% Apr 3612 Dec 
*95 93 *94 98 | *95 93 | *95 93 95 95 §93 93 | 120; Do oref...-.....-...199) 95'lgFeo 8) 98 Jan 19 901g Deo | 190 Nov 
*56 57le 5634 56% *55 7 %4 55 56le2 59 55 53'4 559 sO) Nartonal OO” ae U0 52 Feb 3 6llgJan 4 57 Deo 745, Sept 
#10814 113) | #10314 113) | *103!4 113) | *103'4 113 j*103'4 113 |*103!'4 113 20) D9 a -199) 111% Feb 1, 114 Jan 6)! 11144 Deo | 11713 Oct 
2410 245, Ztlo 25 | 24g 25'4) 247g 25 214 24%} 25 23's| 10,050 Nevada Consol Coppar. ee 20’%g Feb % 25% Feb 21) 15 Jan | 34ig Nov 
*140 146 145ie0 14% |*144 148 L42'o 14634'*135 141 |*135 145 | 1,090\Naw York Air Brate.... . 199; 128 Feb 3) 155 Jan 26)| 118 July) 186 Nov 
*67lo 63 | 674, 6734) *67 63 67 67 65's 6 sgl 63 «= 655 | 999 Novta Anerivan Co... . 19), 66 Feb 3) 7iteJan 20! 65'g Avr 757%, Deo 
*98 99!2 «99's 109 99's 101 109 1101's, 93's 99 | 992 190'3) 6,400 Onto ¢ oy Gas (The) -.... 25) 87 Feb 3 116 Jan 20! 75 Oot | 12414 Deo 
#51 52 5ilo 51% p13, 52 5lig Silla} 5O'4 5 | Silty 5i'g 1,89) Ohio Fi Supply _-_- 50'4 Mar ! ee, Sh | a a ae See 
6 6 *534 Glo 57g 6 57g 7g) 5lg AM] «6854 5% 709,010 io. 3 lver Minis 1g. se -109 > Feb 3 7g Feb 14 5% N99] 114g Jan 
*21 23 21 2219 *2214 23 | #22 2219] #20 22 | *29% 2219) 1,509) Pacific Mall... * 18 Feb 3! 25% Jan 22 11% Jan 31 Aug 
*9134 Qt 9214 93 92 93 *91 93 | 92 92 | 92 95 2,7 ),Pope’'sGLe& rs) {Cc at ) "103 83'!2 Feb 19) 10514 Jan 18)! 1091s May! 118 Oot 
*3814 39 3512 338!2 3314 3312) 35% 38 35% 37 | 37 37 2,19) Pailadélohia Co (Pittad).. 5%) 35%g Mar 1 42 Jan 4|| 38 June| 48 Dee 
45! 45le 45 A7\g ti'2 4658 i4 45\e 44 tile 4t's 45 17, 9 )) Pittaburzgn Coal ctt4 dop_t9) 35 Feb 1 523, Jan 19 254 July 5834 Dee 
#109 #110 *109 iil *110 112 | LIL Id) 110% Lhitg) 111) 112 1,90), Do pref ctfa deposts..199, 107's Jan 15) 112 Mar 2)| 190g Aug | 11514 Deo 
7573 (77 7714 77) 77 7712) 75g 76g) T4!2 742, *75  7St2 1,499 Pres-el Stxal Car -.....-199) 72'g Jan 11 9 $314 Jan 26 42ig July 8814 Nov 
104 1056 §*10% #105 *10% 105 |*104 103%4/*104 1035 |*103 105 & Oo pret ..... --~--109} 102 Jan 82107 Jan 31)| 97 Jul 108 Nov 
#125 130!g *125 130's *125 130'g,*125 130'g)*125 8 =139'g/ #125 139% - Puidile Serv © Yorp of N J. --109) 123 Feb 1; 131 Jan 6)} 114 an 157 Sept 
161 161 | *161 1H2!9 161 161 (*160!2 162 | 150!2 165g) *169 162 | 69) Puiilmaa Company. ---.--199| 1595g Feb 3 167'e Jan 26 15973 Ma 177 Sept 
*4714 451g *45 50 ty 50 | *45l4 4912) 43 is | 49 49 | 800 Rillway Steet Sporing.....109) 43 Feb 2) 53% Jan 26 32 Apr 61% Nov 
*99 101 *99 = 101 *9) 101 *99 101 199 100 | 199 190 | 309 Do oref.......---.-.199| 100 Jan 4 101 Jan 22|| 95% Mar] 1031 Nov 
2612 27 25% 27te 25% 275g! 255g 27g} 239 2714! 27tg 27%! 15,500 Ray Consolidated Copper..10| 23 Feb 1] 23!2Jan 4|} 20 June] 37 Nov 
7612 77 7i'g 78's 77 73'2| 75% 77 753 75’! 74l2 777%) 29,099 Repadite (ron & Steat_..--199} 69 Feb 1) 8353Jan 4) 42 Tel 93 Nov 
#101 102 *10i 102 *101 102 102 102 {*10L 102 | 1012 1012 200] Oo. Ofel....<; ---199) 99 Feb L) 193% Jan 2)| 101 Der] 117 Nov 
*52 60 53 54 54 55 5314 53%! 52! 53 | 52 53 | 1,899 Saxon Motor Car Gorp..-1 9 46 Feb19 68 Jan 4 637, Dee 84% Sept 
#222 22458 *223 221 225 225 224% 226 | 223 223:3/*223%g 22134) 70) Sears, Roebuck & Co... 199, 215 Feb 3) 23814 Jan 22 163'4 Mar| 133 Nov 
27%g 2712 27!9 27%8 27!2 277% 27!a 27!9, *25 27)2 24'9 27%) 1,800 Shattuck Ariz Pts wae 22'g Ket 2 28 Jun 17 22 Lee 4014 Feb 
*58 61 *5 63 *O 63 *58 635 #35 59 5719 60 | 209 Slos+Sheffield Steel & (r..199 50 Feb 2} 7i Jan 4 37 Jwy 9314 Nov 
*180 185 (|*175 180 (*179 185 | 181 131 179 180 |*176 180 |} 4)) South Porro Reco Sizar__.109, 165 Feb 6 182 Feb 21)| 146 Jan | 2490 June 
100'2 101 109°g 10i7g 1094 102'g) 93l4 101 97% 99!2' 9914 109%g) 17,899 Studebaker Corp (Tae)-..199) 944 Feb 3, 11912 Jan 17)! 100!g Dec] 137 Jan 
*102 109 |*10} 109 .*102 105 193ie 193'2 *192 103 |*193 108 | 159 Do aa .190, 103'2 Feb 28 1085s Jan 20 | 108% Sept] 114 Mar 
4415 47 4419 4tio *4412 45 | *44 15 *14 45 15 45 | 1,19) Stuts Motorof Am [n9.No par, 44'2 Feb 24! 53% Jan 26 4812 Dee 79\2 Sept 
145g 14% (15 15 15 15 lilg 15 liege 14% *14% 15t2! 1,399 Teanessee Coppar& Chemwi.| 13 Feb 2 16tgJan 3 15% Deo 19'2 Deo 
22312 224 224 228 224'4 22912) 220'4 223 2172 221 22210 227 | 8,39) Tessas Comoany (Tne)....199 299 Feb 3 243 Jan 10} 1774 June] 24112 Nov 
52 52 52 234 22'g 5212) S5l5g S52ly plig 52" 5lia 54 6.759 Todaceo Products C TD 109 48laFeb 3 5StoJun 2) 484 Sept 695g, Dec 
*95 100 *93 «1009 *93 100 *93 109 *93l4 99 99 99 | 15)} Wo pref........---..100| 99 Feb 23) 103!gJan 24 99 July} 10912 Mar 
*102!2 105 | lUt!2 101'2 #101) «105 |*101 «105 [#101 «105 |*1OL 195 | 19) Onderwood Typawriter.-.19)| 1009's Feb 1) 105%Jan 19} 8d Jan | 110 Oct 
*Ilig 123g) *11l9 13 | *LIlg 1234) *11%q 1234) *L11, 12%! *1114¢ 12%) _._.__|Unlop Bag & Paner.... .199, Ili2Feb 2) 14 Jan 22 4iq May! 1813 Oot 
*92 96 *92 95 99 95 *92', 95 *Q2 95 *9? 95 199 Oaton Bag & Paper (new).199, 90's Feb 3 112 Jan 22)| 87'2 Oot 129 Nov 
93 98 98 93% 99 99 93 99 | *93 939 | 93 93t4 19) Talted Cigar Storea_... 199) OllgFeb 3, 103tg Jan 5 | 09 Feb | 105% Aug 
114 118 |*114 115 (*114 118 |*112 G13 {#112 113 |*112 118 : Do pref.....-...-..-199; 119° Jan 2] 11912 Jan 31|| Oll'g Feb | 120 Aug 
13919 13912 13912 I4ile 14 142 13910 140 137’ 139 |*133te 140 7)) United Fealit.... . -190' 135 Feb 3) 15t%g3 Jan 22 1356's Jan 169le June 
*18 «19 19 «(119 1914 1944! *18lg 192 +15 19 | 413° 19 | (59) US Cast Pioe & Fay.-.-199| 17 Feb 2| 231gJan 25|| 15's Jan 281g Nov 
*57 61 #55 62 *55 62 *5)9 62 *55!2 Glia *53 2 D?)~ pref... - -109| 55 Feb 1) 63 Jan 29)|) 48'2 Feb 671g Nov 
128 130 125 123% 124'g 127!2 L19!g 12414) 113 1202) 129% 123%, 92,350 0 3 [nd.aatrtat Alar yt . .199' 111 Feb 2| 13212 Feb 23|| 9412 Dec | 17012 Apr 
*95 104 *96 104 *97 103 495 103 *93 193 | *93 103 : Do pref. . .19)9) 98 Jan 8! 19tlgJan 8) QI'gJuly) 114 Jan 
*53 531g) *53!2 55 52% 54 * Sillg 523g Silty 5l'2' 5B 5 3,9)) Ualted States Rabper.. -109| 50%Feb 9); 65 Jan 8)| 47% Mar| 70% Deo 
107 109 {*103 109 (*193 109 { 10534 10334'*103!2 103 | 193 107 6))| Do 1st preferrad.. ...199 10578 Feb 2) 114% Jan 3 | 106'g Feo | 154 Deo 
5714 573g) 57'4 577%, 57 a3 56lg 56%) 55 56 | 559% 5712) 2,259 03 Smaiting Ref & M._...59| 52% Feb 3! 67% Jan 4 | 57 Deo 8llg Nov 
*50 5012) *50 5O0l2  *50 50'2 *50 50'2' *50 5919! *59 5919! _- i Do pref. - -50)} 50% Feb 13, 52'4Jan 3)| 50 June] 531g June 
106'4 107!4' 107 109!g° 108) 109!2 10758 193%'7103!2 1053's’ 1035 = 109378'537, 739 TJaited States Steel . 1990) 99 Feb 1) 115% Jan 4) 279% Mar] 129% Nov 
11814 11314) 11753 117%! 117% 1177! 11719 117%! 117 117!g) 119%, 11714] 4,411! Do pref--...--.---.-199) 116% Mar 2) 1214 Jan 19)} 115 May) 123 Now 
109 110 10912 112 110'g 112!'2 109° «111 | 108 110'4! 110%% 1117s! 57,199 Otan Copoer.___- ans esa -10| 97 Feb 1} 112'2 Feb 20) 74%, July| 130 Nov 
*20'g 21!g) *20'g 2112 *20'g 21!2 20 20!g° 19le 19%! *19%, 204 999 Utah Sacurities yte.-...-109| 19's Feb 3, 24%, Jan 22\| 16% June) 27% Deo 
*39 40 33% 39 *39 40 33 33 37'4 37!2! 37's 39 | 1,999 Virginia-C arolina Chen oe 34'44Feb 3) 45 Jan 26 36 «Apr 51 Jan 
#110 114 |*110 112 |*110 112 |*110 111 107'4 10714! 110 110 39) Do pref. uiteaien 10714 Mar 1! 112'4 Jan 26)| 108 Apr | 1141, Deo 
553g 56 | 55 5519 55 55!2 5A 55 52%, 52%! 53 55 | 1,490 Virzginta [roa C & oe “ton 48 Feb 3) 58 Jan 22}) 41 July 72% Nov 
937g 94 | 937g 937% 93% 93%! Q2le 9314! 92!g Q2Ie\ g2 93%! 2,39) Western Onatoa Telegraph. 100| 92 Mar 2, 99% Jan 19 | 87 Mar| 105lg Oot 
49 491g; 49 50 49 50's) 4714 495g 471g 4734! 4%!2 49'9| 22,109 Westioghouse Kiec & Mfg. 59; 46 Feb 3) 55% Jan 2)| 514 Dec 7153 Mar 
*69 75 *69 75 *59 70 | *69 75 *59 75 | *59 73 | _| Do tat preferred. ....--59| 70 Jan 4; 70'gJan 4!) 70 Apr 79 =Mar 
49 4973) 50 50 49 49 | *43 50 477g 48 | 48’, 49 | 1,09) White Motor _._._- ------50; 46 Feb 2) 5212Jan 18)| 45 Dee 593g Oct 
333g 3353 34 341g) 34 34'3° 33 33l2 =32 334) 33 33's) 6,399 Willys-Overland (The) - 25) 30 Feb 3) 38lgJan 18)| 34 Deo |9325 June 
Paras FO a eee i ee eS co a _, Do pre’ Sib recta full p1190) 95 Jan 2, 9912 Feb 19|| 94 Deo! 117 June 
141 141lg| 137 140%) 140 141 | 139% 139% 1373, 133 | 139 139 1,699 Woolworth (F W)_.---...100) 137 Feb 26, 151 Jan 22|| 118 Jaa | 1418 Oot 
125 9 ___-| 125% 125%4/*125 129 |*125 127 125'4 12514'*125 a Ba es ae 100) 125 Jan 2] 126!g Jan 17|| 123 June) 126 Nov 
*25le 27 *25!2 27 *25lg 27 | *24le 27 Zilog 2Ztle' QWilg 25's 309, Wortatngton P&M v to..100| 23!2Feb 9 28 Jan 4 25 July) 34% Sept 
*30 95 *30 97 *30 95 *30 oy \+.... oF *91 O7 | ...< Do pref Avto .-....19)) 95 Jan 10; 95 Jan 26)| 93 July! 100 Sept 
*53le 56 *525g 56 | *53 56 | *52%3 56 *52l9 55le) *53 55%! Do prefBvtec.....-.100: 50!gJan 13) 57% Jan 22!! 52% July 661g Sept 








® Bid and asked prices; no sales om this Gay. 
gs Ba-dividend. 


§ Less than 100 shares, 


¢ Ex-rigbts, 


a Ex-div, and rights, 


® Par $100 per share 


¢ Certificates 


of deposit 
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23 
BONDS 5 Price 
N. Y. STOCK EXCHANGE 23S Friday 
Week ending March 2. — March 2 
U. S. Government. Bid Ask 
O 8 28 consol registered...d1939 Q- 3 99 i00 
U 8 22 consol coupon---.-- d1930Q- J 99 -.-- 
UO 8 3a registered...------ k1918Q@-F) 100 -.-.- 
UO 8 3s coupon _-_--.-- ---k1918,Q- F) 100% -.-- 
U 8 4s registered_....-.--- 1925,Q-F| 108 ~.--- 
DO QOGDOR.. «-cccccenas 1925\Q- F| 109 .... 
U 8 Pan Cana! 10-30-yr 28_k1936Q-F) 95% ---- 
U 8 Pan Cana! 10-30-yr 28-.1938 Q-N 98% ---- 
U 8 Panama Canal 3s g-_--1961 Q-M 100 101 
U 8 Philippine Island 48_1914-34 Q- F| 100 -.-- 
Foreign Government. Pree 
Amer Foreign Secur 58 -...1919, F-A 92'2 Sale 
Anglo-French 5-yr 5s Exterloan. A-9 (94 Sale 
Argentine—Internal 58 of 1909. _|M- © oy 212 9S 
Ohinese (Hukuang Ry)—5s of 11/3 -D 4 lig 72 
Cuba—External debt 58 of 1904_.\M- 8 Y5°s 99% 
Exter dt 5s of '14ser A_..1949 F-A 9S 1 Y4le 
External loan 4448__.--. -1949,F-A) 93 9712 
Dominion of Canada g 5s...1921 A-O} 95's Y8le 
Do do 1926,A-O, 97 Bale 
Do do 1931 A-9O oa 2 Bale 
Japanese Govt—Z loan 4348-1925 F-A + 75'2 55% 
Second series 4448___....1925 J - 4 bd --- 86% 
Do do “German stamp”.-- --|, {> Sale 
Sterling loan 48__..____-. 19313 - Jit 75's 79° 
Mexico—Exter loan £ 58 of 1899. Q- J\+ 40 44% 
Gold debt 43 of 1904____. 19543 -B) 35 40 
Parte, City of, 6-year 63__..1921/A-O|, 94'4 Sale 
Prov of Alberta—deb 4448__1924 F - Aj+---- ---- 
Tokyo City—5s loan of 1912._..|M- $|+ 77 Sale 
U K of Gt brit & I 2-yr5s_.1918 M- $| %6 Sale 
3-year 54 temp notes _..1919 M-N| 95!'2 Sale 
5-year 54% temp notes _-.1921,M-N} 93% Sale 
Temporary notes 548 _..1918|-- --| _98'2 Sale 


Temporary notes 5448 _..1919 -- --| 936 Sale 
tT hese are prices on the basts of $5t0f | 
State and City Securities. 


WY City—4{8 Corp stock_1960 M- $| 10153 Sale 
448 Corporate stock _____ 1464 M- 8) 102'2 Bale 
4348 Corporate stock_.__1966,A- O| ---- 10212 
434s Seria! corp stock .1917-31,4- O| <-> ---- 
444 Corporate stock _____ 1965 J.-D) 10/°2 108g 
444s Corporate stock _____ 1963 M- 8) 107'4 Sale 

4% Corporate stock .___- 1959 M-N| _99'2 100!2 


4% Corporate stock 1958|M- | 10U!2 Sale 
4% Corporate stock 1957. M-N/| 100!2 Sale 
4% Corporate stock ____- 1956|M-N’ _99% 100 

New 4is8..._..........1957,M-N{ 107 1072 
i, eae 1917/M-N) ---- 100% 
44% Corporate stock _.1957/\M-N) 107 = 109% 
444% Assessment bonds..1917,M@-N_ ---- --- - 
3% % Corporate stock...1954,.M-N > ---- Q91!2 


NM Y State—4s__...______- 1961.M- 8, 102) ___- 
Cana! Improvement 43_..1961,43- J) 99’ ---- 
Canal Improvement 43...1962.5- 5| %9'8 ---- 
Canal Improvement 48._.1960 3 - 3, 99'8 --- - 


Canal Improvement 4%3.1964 3 - J to's 11612 
Canal Improvement 4%8.1965 3. - J,*107 -- 
Highway Improv’t 4344..1963 M- $| 112 114 


Highway Improv't 4448..1965 M- 8 105'4 Sale 
Virginia funded debt 2-33...1991 J - 3 ---- 53 
6s deferred Brown Bros ctfa__-|-- --| °° o& 
Raliroad - : 
aon Arbor Ist g 4a.___ 19 y5'Q- 3; SO 69 
Atch Top & S Fe gen g 42__.1995,4-0), 9%! Sale | 
Registered __......_____ "1995, 4-0, YL 93 | 
Adjustment goid 43... _ higgs, Nov| 84 86 | 
Registered _...__..__h1995 oA aoe ame « 
Stamped ___.____ __-.h1995|M- 8512 Sale | 


Conv gold 49. .________ 


-1955|4 a #102 104 
Conv 4a Issue of 1910 


1969, 3 -D| 101!2 10212 


10-year 53....._.__...-.1917|3.-D| 1004 100%) 
East Okla Div lat g458__._1928,M-58) 99 96 | 
Rocky Mta Div ist 44____1965|43 - 3} 85!2 87 | 
Trans Con Short L ist 45_1958/J_- 4 -s-~ OLN 
Cal-Ari« Ist & ref 4448"A"1962,M- S| 94 Y87 
8 Fe Pres & Ph let g 53___1942 M- S| lud 106 
Atl Coast L Ist gold 43..__41952,.M- 8| 92's 92% 
Gen unified 4443________1964|4 - = ae 
Als Mid Ist gu gold 5a___.1928 M-N oem 106 
Bruns & W ist gu gold 49.1938 3 - 4 ---- 96 
Charles & Sav Ist gold 73.1936 3 - 133!4 


L&Neollgold4s...___- 91952|M- NI 83!g 83l2| 

Sav F & W ist gold 63..__1934 A-O)*115% -.-- 
Ist gold 5s__._..____..1934,A-O| 106 

Gul Bo Oea & G aug Ae.-.- “1913|J - 3} 98's -- | 





Balt & Ohio prior 3343.___.1925 5 - 3| 93's 9334! 
Registered ......._.. “h1925 Q- J] *90%4 - 
Ist 59-year gold 48______ nigig A-O|} 92% Sale 
Registered _...._.___ 41948 Q- J| ---- 92% 
20-yr conv 4448______ a ARBBi-~ =-| 22. Sale | 
Refund & gen 5s Series A_1995 J ~ , 99!2 Sale 
Pitts Junc lat gold 6s____1922 J - “| 104 


P Junc & M Div istg 34431925 M-N) 92, 93 
PLE& W VaSys 4s 34a 1 1941 M- N| 83%g Sale 
Southw Div Ist gold 348. 19253 -3| 91 Sale 
Cent Ohio R Ist eg 4143__1930,M- $| 100° 
C! Lor & W con Ist g 5a_..1933/4-@| 100'2 ---- 
Monon River Ist gu g 53__1919\F - A| 100 102 
Ohio River RR Ist g bg___1936\45 - D| 06 .. 
General gold f3_._____ 1937\A- O| 10453 108 
Pitts Clev & Tol lst g 63 1933 A-@| ---- ---- 
Pitts & West Ist g 49 1917|\J_- 3| 9944 ---- 
Buffalo R & P gen g 5s 1937|M- $| 108!4 111 


Consol 43¢3.___________1957,M-N} 102!2 ..-- 
All & West Ist g 48 gu__..1998 A~- ©) 92!2 ..-- 
Clear & Mah Ist gu g 53..1943,5 - J LOSi2 omens 
Roch & Pitts Ist gold 6a__1921\F - A| 106!2 ---.- 


Consol! Ist g 63_..__... 1922, J -O} 108% .--- 
Canada Sou cons gu A 58___1962)4- si 10244 104'4 
Oar Clinch & Ohio 1st 30-yr 58°33) -* 91 


Osntral of Ga Ist gold 54... _p1945\F - R| 108'g _- 
Consol gold 5 — ~P 1043 5|M-N)} 109 10L!2 
Chatt Div pur money g 4s 1951 3-D S412 S7l2 





Mac & Nor Div Ist g 5s__ 1946 : - Jj 100!2 -.-- 
Mid Gs & Ati Div 5a____. 1947 = 103% ..-- 
Mobile Div Ist g 5a______ 

Cen mE & B of Ga cot ¢ be. “1944 3-3 96l3 .---. 

Usnt of N J gen’! gold 5s_...1987,3 - 3| 118 Sale 

Registered ......___. ~p1987|Q- J} 117%4 120 

Am Dock & Imp gu 5a___.1921|J - 3} ---- 103!s 
Leh & HudRivgen gu g 53.1920 3 - 3| 100 -~-.- 
N Y & Long Br gen g 48__1941|M- $| 9014 

Cont Vermont Ist gu g 4s 21920\Q- Fi --- 80 | 

Ohesa & O fund & impt 53..1929,3 - J} 94° 5g 963g 





ist consol gold 53________ 1939,M-N| 105 105l2 
Registered -........_. 1939, M-N|*---- 106 
General gold 43_______ 1992\|M- S| 887 Sale | 

Registered -._...._..__ 1992|M - S| 86%4 Sale | 


20-year convertible 4343__1930\F - A| 821g Sale | 
80-year conv secured §8..1946,A-O| 90%, Sale 


| 
Big Sandy Ist 43________ 1a44\8-D) 84. <acm! 
Coal River Ry Ist gu 48..1945 3 -D, 82%4 8412 
Craig Valley Ist g 53___..1940\J - 3| ---- 100 


Potts Creek Br Ist 48-...1946|J - 3| ---- ---- | 

R & A Div Ist con g 48-_.1989/3 - 3) ---- 87 | 
2d consol gold 4s___.__ 1989|5 - Jj ---- 83 | 

Greenbrier Ry Ist gu g 48.1940 M- N) 

Warm Springs V Ist g §6..1941' M- S| 


. | 109% Sept’16 


i118 L118 2 


110013 Jan '13) 











Week's aT s Range 
Range or SH Since 
Last Sale | Jan. 1 

Low High No. Low High 
99 Feb °'17\_. 99 99%, 
9934 Jan ‘17|__._'| 99% 99%, 
Oe | ee ee 

100%, Feb vie _.. 10012 10114 
10912 Feb °17\____ |109)2 110 

110!2 Feb °17|___. 110 Ills 
UPR Ee 0 ieee | anes 
a. OO a0). Nias wane 
102%, Jan °17/____ 102%, 102%, 
ie: GOO. Oh og Chess oe-aaae 
53g 95%4' 140) 95%g YSle 
O1li,g 9212 1987), 90 9312 
88 Feb ’17\__ $8 93 
7ilz 72 3} 70 7214 
99'2 99!e 5.| 98l2 100 
93\2 9212 1| 93 9558 
8612 Jan °17|____|| 8612 S6le 
972 981g! 20) 9712 100% 
96'4 9712, 34) 9614 100 
97 98 33'| 97 10014 
8512 8512 2]| 86l2 83%q 
88 Feb ‘17 88 $55 
78 79'4 37 78 &2 
76 76 73l2 76l2 
40'2 Fed 17)... 40i2 41 
oe & | ee 
92!'2 9312, 57)| 92 97 
95'2 Jan "15 Ek PE 
75% 77 21|| 755g 7878 
9578 9714) 731) 957% 9Sl2 
952 96 (1222) 95 9S%% 
93% 95 745,| 93% Q9Sle 
98l2 93781529; 98 99 

32 9878 1312 | 9812 99g 


10153 102 | 5 


102'2 1925g' 11 
103'3 Feb '17|__ 


107% Feb °17/~~ 


10714 107'z) 11 
10014 1004 13 
100) 10012 17 
100}, 100'2) 16 
| oe eee. Oe... | 
107!2 108 8 


100% N ov’16)__ 
107% Feb "17'___ 
10012 June’l6 __ 
94 Deo'l6|____ 
10512 Deo °16)__ 
10612 Feb °17)___- 
105 Deo "16 
10612 Jan ‘17 
115 Feb ‘17 


L15 115 

10314 108'4 1 

| 85 Aug ‘16)__ 
56l2 5612!" 15 
65 69 1 
95% Q4lg 127 


93 Feb '17\_ 
835g 8358) 


| 85!2 Nov 16._ 


85 86 | 2 
102 103'4) a 
10244 103'4) 4 


| 95 95 


85 85 | 
9il4 91! 


i 
93!2 Feb '17\__ 
10453 Feb "17)___. 
Y1lg 92 | 15 
93!2 93'2 1) 


LO7'2 Jan 
93% Jan ‘ —— 
1297g Aug °15)____ 
83 83l2) 21 
L19's July’16)__ _. 
105 July 15). 

99% Dec ‘16 


93)2 93%) 42 92: 
95 Jan °17\....i} 
92% 9312\ 67 
91 91 25 
94l4 95 | 88 


99!2 100 131 


-|112 Jan ‘12 
| 94tg Jan "17 


8713 §83g 16 
vi 91lg 20 
LOL'g Nov'l6)_ 
106% Oot ‘16\_ 
101'g Nov'l6)__ 


-|107!2 Feb ‘17 


10712 Nov'l6)__. 
107. Feb ‘17 
995g Sept’l6,__ 
Lil's Jan °17\_ 
102'9 Jao °17\__ 
97 Nov'l6\__ 
1093ig Fab '16)__- 
105614 Deo ‘16 __ 
10934 Jan ‘17\__ 
102%, 10234 2 


| 907g 907s 15 
-|1081g Feb '17 


100! Feb °17|__ 
R4lg May'l6 __ 
1037, Oct '16 

10014 Mar'15!__ 
104%, Feb °17 


| 97 Feb ‘17 


1173g Feb °17)__ 
10414 Jan '17|_ 
190 June’l3)___. 


78 Feb °17) 


945g Feb °17|__--/j| § 
1063, 106%8 2) 


10412 Jan '17|__-- 


8578 8934, 18) 


86%4 8534 4 


821g 835g° 15) 


90'4 9112) 105 


SF Jan “iicesctl 


8512 Nov'l6 _... 
9654 Feb '18'_..- 
84% Jan "i3)__.. 


| 88 Jan °17\-..-'| 
|} 821g Oct °16)_... 


881g Sept’'16 __.. 
113%, Fab °15'.... 


1 
1U00%4 100%4) 4)| 
5 
1 
2 


101 1042 
101}2 105% 
103 106 

10612 111 

10614 110% 
9912 10218 
99%, 1021 
10014 1021, 


4 
10612 110% 
106 1g 11012 


10614 10612 


1062 10512 
115 117!g 
115 117%, 
10814 110 

“$512 61% 
68 73l2 
93\4 97 

93 93 

835g 8814 
“Sile 89 


R5%, 86 
Qlly 93%, 


| 972 100 


10% 10458 
Olle 96% 
Y3le G5le 

10634 LO7!2 
9334 9334 


| 96 97's 


ho “882 




















Conn & Pas Rivs Ist g 48_- -1943 A-O 
Cuba RR Ist 50-yr 53 g._--1952 J- 3 
Del Lack & Western— 
Morris & Es 1st gu 3448-.2000 J - D 
N Y Lack & W Ist 68_---1921|/3 - J, 
Construction 58_.--.- _.1923|F -A 























Term & Improve 43__...1923,M-N) 
Warren Ist ref gu g 3%s__2000 F - A’ 





“3 | | =» } 
BONDS 5s Pre =| Week's | 3S | Range 
N. Y STOCK EXCHANGE 35 Friday | Range or | 5% Since 
Week ending March 2. am March 2 Last Sale | = Jan. 1 
Bid Ask Low High No. Low Higa 
Ohic & Alton RR ref g 3s_..1949 A-O 61l2 Sale 61!2 611 5 | 597g 62 
Ratiway ist lien 3448----- 1950 y - gy 50 51 49 le 4912 3! 4912 5312 
Chic & & Q Denver Div 446..1922 F-A 997, 10212| 997g Feb J) | 997% 997%, 
Iilinois Div 3448-.---.--- 1949 3 - J) S84!l2 8514) 85% 4 Feb '17|----|| 84% 89 
Spo DIV 46. 2.ccccnsax 1949 3 - J) G42 Y65g 941: 9512 5,| 9412 98 
Iowa Div sink fund wane) ie 108 ncn cla ; Fel b °17/----| 10212 102!2 
Sinking fund 48..-.-.-- 1919 A-Q@ 997% 102 997g Deo °16|----||--.. ---- 
Joint bonds. See Great North 
Nebraska Extension 45-.-1927\mj-N' 97%, 991g 98 Feb ’'17'---- 98 99 
err rer 1927|\ma-N, ---- ----| 98 Juiy’16)\----)|---- ---- 
Southwestern Div 48....-1921 y-§ 997 ig pew) G8 CERO ADicarsilaans axe» 
ee ee 19583 m- 8 9433 Q4l2) 943g 9434, 43) G4ig Q7lg 
Chic & E Lilref & imp 48 g-.1955 y - gy} 28 3012 33 Jan '17)|----|j 31 33 
US Mtg &TrCoctisofdep--|_. __| 25 333g! 33!2 Jan °17|----|| 31 33!2 
lst consol gold 68..--..-- 1034 A-@) 1041, 106 106 105 2, 105!g 10712 
Generai consol lst 58..---1937 M-W 87 931g' 80%, Jan °17)----|| 80%, 90 
Resisteres. cacc.cecues dy ay | ne SS Mayr 1Gl<ccei).. suas 
USMtg&TrCoctfsofdep __ __| 874 Sale | 37 8714) 14), 87 90 
Guar Tr Co ctfs of dep....-|_. _.| ---. 91 85 85 | =| 85 90 
Pur money Ist coa! 58....1942 g~-a! 35 _..-| 97% Feb °13)----)||---- ---- 
Chic & Ind C Ry Ist 58...1936.y9 -J\ 25 J... oy Jan ’17\----|| 40 41 
Chic Great West Ist 43-_--- 1959'mM-§ 70'2 71 72 11) 70'g 73l2 
Chic Ind & Loulsv—Ref 63.1947 y - gy) ---- 115 die Feb *17 ----| i14l2 11412 
Refunding gold 58..----- 1947\3 - g| 99% — 10034 Jan °17)----|/100%4 100%, 
Refunding 48 Series C_...1917,y - gy) 83!2 pea: 8514 Jan '17,----|| 85'4 S5lg 
Ind & Louisv lst gu 48...1956.3-y) 70 75 | 70 Nov'l6\----||---- ---- 
Chic Ind & Sou 50-yr 48....1956 7 - gy, 90 __--| 9612 Jan °17\----'| 90 9612 
Chic LS & East Ist 44s_.-.1969,g -p) 92 _ ...| 97% Dec '16\----,\---- ---- 
Chicago Milwaukee & St Paul— | 
Gen’l gold 4s Series A-.-€1989. y- J) 91 9312, 91% 91% 1 91%, 96 
Registered ........-- €1989. Q- J| ---- e--- 90253 Feb '16)----|/.--- ---- 
Permanent 48......_.--- 1925 y-p| 93'2 94 | 93% 9412) 82) 93% 9614 
Gen & ref Ser A4%8_...@2014.4-@) ---- 9558) 955g 96 | 94) 9512 9812 
Gen& ref4s(temporaryform) __ 95 955g! 95le 961g' 35) 95l2 96lg 
| Gearef conv ser B 58__-.42014 p- A 1034 Sale |1031g 10414) 21 10212 10753 
Gen’i goid 34s Ser B...-€1989|y - J) *79 8lle Feb '17|---- | S114 8255 
General 4348 Ser C_.---- e1989.y - J 101% Bale 110133 101%| 11/101 105% 
25-year deben 48....--.-- 1934\3 - g| 91 Sale | 90% Glig 17 908%, 945s 
Convertible 44s-....--.-- 1932'3 -p 9S53 Sale | 9778 985g, 122; 97 102% 
Chic & L Sup Div g 58----1921|3 - 5 *101% ___~|103% Jan °17)---- |103% 103% 
Chic & Mo Riv Div 58...1926/y - g) 105i2 ____|10612 Jan °17)----|\10612 10612 
Chic & P W Ist g 58----- 1921\3 - y| ---- 102'4)102!4 10214 1/1021, 1041 
CM & Puget Sd Ist gu 48-1949) 5 - 3, ---- 9212) 92%, 93 | 2| 92 95% 
Dubuque Div 1st sf 63-_.1920/3 - gy} 10412 107 {105 105 | 1,105 105 
Fargo & Sou assum g 63.1924) y - y! 109'4 -._-|110 June’l3)----)/---- --- - 
La Crosse & D Ist 58..--- 1919/3 - y*101 ____|10114 Feb °17)----| 10114 101% 
Wis & Minn Div g 5s-_---- 1921\y . gy! ---- 103%, 16353 Feb '17)----)/103%% 104% 
Wis Vall Div Ist 68__--.-- 1920\3 - gy 105  ___.|107 Deo 'l6)----|'---- ---- 
Mil & No Ist ext 4448.---1934 5 -p 100% ..__|1021g Nov’l6/----)---- ---- 
Cons extended 4448....1934 gy J, 100% ___-|1025, Dec '16)----)|---- ---- 
Chic & Nor WestExt 431886-1926 p-g 95 -- 97!2 Feb "17\----|| 9712 98% 
Registered .....-1886-1926.p-a@> 97 __--| 9712 Jan ‘17\----') 9712 972 
General gold 3s8-..----- 1987 M-N 2 Sale | 82 8233) S| 82 86% 
ROOS nuiciwcccces D1987\Q- F\ ---- 867%) 8114 Oct °16|----)|---- ---- 
er 1987\y4-N 92 Sale | 92 93 | 21/92 98s 
Stamped 4s..........- 1987 M4-N) ---- 947%) 95!2 Feb °17\----|, 95!2 9512 
Genera! 53 stamped------ 1987/Mq-N ---- 116!211714 Jam '17|----116 118 
Sinking fund 68---..- 1879-1929, 4-9 110 -..-|11) Jan ‘17}----)111 111 
Registered .....-. 1879-1929|4 ~@) ---- -«-- 10012 Apr 16) ---- ea eee celine 
Sinking fund 5a_..-- 1879-19294 -Q@) 105!g ____|105!g Jan °17)----||105'3 105!2 
Registered ..-.-.-. 1879-1929 4 ~- @|*103 ~|103'g Apr '16)----||.---- ---- 
Debenture 5s..-.-.-.--- 192l.qa-o 100'2 102 |100% Feb '17|---- 100'4 102% 
Registered ........-<- 192l\a-O, ---- ----|1021g Oct °16)----)}...- ---- 
Sinking fund deb 58_.---- 1933'mg-N  103'4 10453 10314 Feb ‘17 ---- 103'4 1037 
Registered ........-.- 1933 m-N 102 103 |104lg June’l6,---- -.-- ---- 
Des PlainesVal Ist gu44%431947\my- gs ---- 1033410112 Oct °16,----'|---- ---- 
#rem Elk & Mo V 1st 68-.1933 4 -@| 117!2 _---|118'4 118% 1 11814 1184 
ManGB&N W ist 3448-1941 3-J| ---- 88%) 88 Jan '17|----}| 88 88 
Milw & 8 L Ist gu 3448._.1941'g . J) -.-- -.-- ~-2--|°o°*||-2-- ---- 
MILLS & West Ist g 6s__.192l\ my. s 1051s _---|107!4 Jan '17\----| 10714 107" 
Ext & imps f gold 53__-1929\¢ - a4| 104!2 _._-|104!2 10412) 1 10412 10412 
Ashland Div lst g 68__.1925\mg- g) 110 ____|111% Deo '15|----||---- ---- 
Mich Div !st gold 63...1924 3 - gy) 109 11112 11lig N ov’16)----|;---- ---- 
Mil Spar & N W Ist gu 48-1947/mj- 8| 92 93%4| 92 g2 | 1/92 94% 
St L Feo & N W Ist gu 58_1948/y - y' 103 105 (105 Feb ‘17|----||105 10848 
Chicago Rock Isi & Pac 63..1917|5 - 5 -- 10034! 997% 997g 1|| 9973 1007s 
OEIIONEE on cncedcccs 1917/3 - §| ---- 100%)101 Sept'l6)----|\---- ---- 
Ry general gold 4s__._..-1988 9 - J, 85's Sale | 88 89\4{ 58 | 863, 90 
OS. a 1988'y- J) 85 86 | 8512 Jan V7 ----|, 85lg 85l2 
Refunding gold 48..._..- 1934\qa-0| 7358 Sale | 73!2 75 | 193) 7312 78g 
20-year debenture 58--_..- 1932\3 - y| 70 72 | 70 Feb ‘'l7|----\| 70 742 
Coll trust Serles P 4s__--- 1918 M-N| 98!2 Sale | 98ls 982! 10 98tg 98% 
RI Ark & Louis lst 4448_.1934\yy- 8) 71 714 7135 Feb '17)----|| 70 T4le 
Bur C R & N—Istg 5s__.1934/~ - ro) 997g 104 | 997g Feb °17,----|| 997% 102% 
CRIF&N W Ist gu 58__1921 A-©| *99% _..-|100% Mar’l4\----)}.--- ---- 
M & St L ist gu g 7s__--- Peete 20 aces ocee aimee Sr | eee 
Choc Okla & G gen g OR A aa 99% Oct °16|----,,...- ---- 
Consol gold 53_...---- 1952'my-N| 92 —---| 975g July’15\----''.--- ---- 
Keok & Des ted Ist 581923\4-@| ---- 60!2 62 Jan ‘17|----|| 61% 62 
St Paul& KCShL 1st 48°41 @-A| 70 72 | 72 Feb’I7\----| 72. 75 
Chic St P M & O con 63__.-1930/5 -p| 115 117 \118% Jan '17,---- 115% 118% 
Cons 63 reduced to 3343_-1930 3-D| 91 ----| 911g Feb °17\----)| 91 911g 
Debenture 5s____.___....1930 m- 8| 101 102 (102 Feb °17)----)102 103 
Ch St P & Minn ist g 6s__1918 my-N| Li4'2 ___-|115'4 Jan ‘17)----) 118 118'4 
North Wisconsin Ist 63__.1930 y - yj) 114 117 |'118 Nov’l6.----)|.--- ---- 
Br P & SCity Ist g 6s__._1919'a-O)} 102'2 1034 104 Jan '17|----,| 104 104 
Superior Short L lat 53¢-¢1930'ng- 8) 105 -..-|105'2 N ov'l6 eeeell wane mare 
Onie T H & So-east ist 56._.1960' J] - BD 63 89 82 Jan '17\----!'|} 82 82 
Chie & West Ind gen g 63.¢1932 Q -M 10614 _- 10618 106's S LOBIg 108 
Consol 50-year 49.___...1952\J - §} 72% 74 | 72% 7234 “|| 7234 77 
Cin H & D 2d gold 4%s__..1937 J - J 92 ____| 9612 Jan '17\---- |, 9612 96%4 
Ist & refunding 4s__._._._.1959 jy - 9} 60 70 leee wcn--\oro> - ---- 
Ist guaranteed 4s__.____.1959'J - J} 75 ---- 78 Aug '14'---- 
Cin D & I Ist gu g 593__._.1941. M-N| 40 .-| 26 Ju ‘1s ee) | aes 
C Find & Ft W Ist gu 49g 1923. M-N| ---- ---- 8% Mar'il ---- = eee 
Gin I & W Ist gu g 43....1953|5 - J| ---- ---- 65 July'!4---- ..-. -- -- 
Day & Mich Ist cons 448.1931 3 - J) | ae 96 Jan ‘1 he 96 96 
Cieve Cin C & St L gen 45._1993,9 -D| 76 77's) 75%4 ‘7 $5 75% 81l2 
20-yr deb 44%s__--___._-1931|g - J| 85'2 86 | 85i2 85l2 3| 8512 87 
Gen 5s Series B- _.-.-.1993\3 -D}| 96 9934:101 Feb °17\----,,1001, 101 
Ca iro Div lat gold 4s -1939\g - J) S32 84. 86% Jan "17|---- R534 87 
Cin W & M Div Ist g 43__1991\J - J} 77 7773, 79 Feb °17,\----'| 79 81 
St L Div lst coll tr g 48_._.1990|M- NI 2 Sale $2 82 2 | 82 8348 
Registered __..._.._._19901M- oe sete Mar'14 ---- ‘s Sa 
Ss: wt & C ol Div Ist g 4s_...1940 M- 3 81 864) 83 Sept'l6)---- --.. ---- 
W W Val Div Ist ¢ 4s._..1940, J - 3} 89 -| 84 Nov 16)----j'.... ---- 
CIUSt L & C econo! 68____1920|M-N 103! 2 105! 2105 June’l6 ---- ae 
Setnoll 46. <Q. owinco? £1936\Q- | 89 9214) 92% Oct °16)----)---- ---- 
Registered __._.--.k1936/Q- F| 85 -| 88's May'15 ----)|--.- ---- 
Cin 8 & Cleon 1et g 5a...1923\3 - J| 102 102%, 10253 Jan °17\----| 10253 1025s 
GCC & 1 gencon g 6s...1934|5 - J) 114. ----|1161s Feb °17|----) 11613 1161s 
Ind B & W lat pref 48__.-1940|A-O, 83% ----| 94 July05)----)|---- ---- 
O Ind & W Ist pref 5s___d1938 Q - ee + - a= <a, eae — 
Peo & East ist con 4s....1940)4 - O 7 69) | 70 |. HO) Si A 
Income 48......-.....1990| Apr | 25! 30 | 30% Feb ‘I7|----)| 30 30% 
Cleve Short L Ist gu 434s_--1961/A-O} 100% 10112, 100!s — 10U% {|| 99l2 102% 
Co! Midland Ist g 48 __----- “1947 y-5| 9% 12 | 12 Feb 'I7/----|| 12 17% 
Trust Co certfs of denosit----- 712 16 | 11 Feb ‘17)----|| 11 11% 
Colorado & Son Ist g 4s....1929|F -A| 91 91%4) 91. 92 | ,4; 91, 96 
Refund & Ext 4148__..-.1935, M-N| 83% 84 | S3l2 4 | 18) 83% 87% 
Ft W & Den C Istg 8s._.1921\J - D| 1031s 10413 103% Feb '17\----|103 1051s 


Sia a eee 


o--- 9312 $4 Feb ‘16)\---- 


86  86le| 8612 86!2; 10| 86 88% 


196 §=©10712 106 106 | 3 |195t2 107% 
SOBs .200 Pore Feb '17)----!\1025g 1025s 
9712 o---| 9712 9712 2| 9712 D9le 


&4 _.-11021, Feb °03'.-.--!! 





*No price Friday; latest this week. @ Due Jan. 4 Due April. e Due May. g Due June. & Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. ¢ Option sale. 
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ES 
| 33] o_. || By a 
BONDS | SS | Price Week's | =| Range BONDS 53 Price Week's | SS} Range 
N. Y. STOCK EXCHANGE | 35 Friday | Range or ae Since N. Y. STOCK EXCHANGE | 3 S Friday Rangeor | Sel Since 
Week ending March 2 | S% | March 2 Last Saie | | Jan. 1 Week ending March 2 S& | March 2 Last Sale | ® lt Jan. 1 
| Bid Ask Low  High| No. \Low High | \Bia = Ask| Low High| No. ||Low High 
Del & Hud lst Pa Div 7s__.1917 M- S$ 101 —-_~-/101l2 Jan ‘17 ---- /10112 101!2|] LehV Term Ry lst votes | A-@) 11l!g -...|114 Feb 17) lwowe ‘|113t2 114 
OEMEOG dine cnawe tg oe | ees 508 DGS Rl nncclitan sacu Registered.._........... “ee | ae SAS ks DEE enedlen es ese 
1st Hen equip g 4}¢8--_-.- 1922'J - 3) 10014 10114/1003, 10033) 1 10012 10114 || Leh Val Coal Co Ist gu g 5s- 1933| 3 - 3} 106 107 {106 Feb °17|----||105 106 
ded chee tn Me 1943 M-N| 96 9612) 96l2 97 14/| 9612 991g Registered..........__.. SD > 20 akiee dias BOS. O06 BBlesnnllcess énce 
20-year conv 58_..._....1935|A-@) 10314 1035s 10314 103% 20 10212 107 Ist int reduced to 48____- Tea OB | laden cb manaleaasilones atee 
Alb & Susq conv 3%s___.1946;A-O|} 85 8612] 86 Feb '17|----| 86  8933|| Leh & N Y Ist guarg 4s....1945|M- S| 87 -.-- “90 Jan ‘17,----|| 90 90 
Renss & Saratoga lat 73..1921\M-N} 108  _.__/1127% Dec '16,----|.--. ---- TRIN oo a oe os et SE El sew saisteaee & wane Ri Me TT 
Denv & R Gr Ist con g 4a__1936|5 - J| 8l'2 Sale | 805% = 82 50 | 8012 86 || Long Isld 1st cons gold 58--41931/Q- J| 105 105%/106 Jan ‘17|-.-- |106 106 
Consol goid 4}48-_._.... 1936/3 - J}; 83 877%) 88 Feb °17|----| 87% 91 1st consol gold 43__..... h1931/Q- J| 94 =| 941 June’l6|-.--||.... -..- 
Improvement gold 5a....1928 3-D) 53 8512 84 85 4/84 90 Genera! gold 4s__.......- 1938|3 -D| 85' 88%! 8514 Feb °17|---- 85 89 
ist & refunding 53s._.___- 1955|\F - A) 67 673) 6712 6712 35) 635g 68 Ferry gold 434s___.___-. 1922|M- S| -.-. 96 | 98% Dec 16/-.--||..-. .-.. 
Rio Gr June Ist gu g 58_.1939/J -D| 87 95 | 87 Nov’'l6)----|----. ---- 3S ey ae: eS eee eee OE | a | Pee 
Rio Gr Sou Ist gold 48._.1940,J - 3) 35!2 50 | 61%, Apr °1l|---- |.--- ---- Unified gold 48___._..____ 1949,\M- S| --.-- 89 | 86l2 Feb '17| _.--|| 851g 871g 
Guaranteed -......... 1940/3 - 3} 36%, ....| 351g June’l6|-.-- |... ---- Debenture gold 5s___.__- 1934\J -D| 9412 9812) 95% Feb '17|----| | 957g Q8le 
Rio Gr West Ist g 48_____ 1939,J - 3; 80% 83 8034 80%; 2) 79l2g 8412) Guar refunding gold 1... M-8| 87 Sale| 87 87 1| 87 9Q0lg 
Mtge & coll trust 48 A_.1949,A-C;) 65 6914; 68 Feb ‘'l7\----| 68 74l2! Registered___......_.- 949/|M- S| 8733 _ 95 Jan W1 POE! | eer 4 oH 
Des Moines Un Ry Ist g 5a_1917,M-N, 98!2.---| 98!g Jan °17)---- | 98l2 9332 | N Y B&EMB ist cong 5s. 1938| A-@| 10314 - ~-|10314 Web °17/...- 1103 103% 
Det & Mack—Ist lien g 48..1995,3 -D, 81 82!2) 82 Deo'l6)----|--------|] N Y & RB Ist gold 5s_..1927|M- §| ---- ---- 103 Feb '17/----||103 103 
2) eae 1995 ‘ -D) 8053 8! | 75le July’16/....|.... ---.|| NorShB lst cong gu 58-01932/Q- J| ---- ---- ee) 2 ae ere 
Det Riv Tun—Ter Tun 44431961)MI-N, ---- 93 | 9114 Feb ‘17)----| 91 93 | Louisiana & Ark Ist g 58._...1927/M- S$, ---- 937%s| 9483 Jan 17/|---- | 948g Q4le 
Dul Missabe & Nor gen 5s_.1941,3 - J) 105 106 |1051g Feb "17|---- 10414 1051g || Louisv & Nashv gen 63_---- 1930/3 -D) 11212115 |113 113 | 911212 113% 
Dul & Iron Range Ist oa_..-1987 A-@) 10113 1035g 102 102 | 3/102 104 | Sea eae 1937|M-N| 108g 10934/1101!g Dee '16/----'|---- ---- 
oe i 1037|A - ©) .... ....|106!9 Mar0s}---.||.... ...- Unified gold 4s___._____. 1940\J - 5| 94%4 Sale | 93!2 9434; 321] 9814 9734 
Dul So Shore & Ati g 63___.1937,3 - 3) 93 95 | 94 Jan ‘17\----| 94 94 | Registered__..._..._._ SD al oak Ghee 965g Jan '17/----|| 961g 9653 
Elgin Joliet & East Ist g 5s_1941|M-N 102% _ 104 Jan ‘17|---- 104 104 | Collateral trust gold 53_..1931|M-N)| ---- 106%4|106%g Feb °17)---- 110612 106%4 
Erie 1st consol gold 7s_____ 1920 M- S| 105!2 107! 4 4/107!2 Feb '17!---- 10612 109!2 EH & Nash Ist g 6s__-_- 1919/J -B) 10758 cheatin (000 IBlscusileass accu 
N Y & Erte lat ext g 4s___1947|M-N) 97 Q8l2| 991g Jan '17|---- | 991g 9912 L Cin & Lex gold 4348---1931|M-N| 103 10312|103 Jan '17/----||103 103 
2d ext gold 5a_.......- 1919,M- S| 10134 -.__)101ig June’l6/---- |.--- .--- N O & M Ist gold 68____- 1930|5 - J) 11214 115 |113% Feb '17)----||113% 1141g 
3d ext gold 444s_______ 1923,\M- 8 100%g Sale 100%3 100% 3 |1003g 10012 | AC DY eae 1930/3 - J| 10412 ____|1041g Feb '17|----||1041g 1041g 
éth ext gold 58________ 1920 A-© 10133 10212 1017 Jan °17|---- 101% 101% || Paducah & Mem Div 48..1946|F - A| 8914 ____| 891g Feb '17|----|| 89/g 891g 
5th ext gold 48________ 1928|\3 -D) 91% ____| 94% Nov’l5/---- |... --.-|] St Louls Div Ist gold 6s.__1921|M- 8| 10373 106 |108 Apr '16/----||---- .--- 
N YLE& W Ist g fd 7a__ = M-$) 105%, 1095s 10712 Dec '16|---- |---- ----| Ce SS aes 1980|\M- 8) 6ll2_ .| 6312 Feb '17|---- 63l2 63le 
Erie 1st con g 48 prior___.1996'3- J) 81% 83 | 81 813| 15) 80% 8714 || Atl Knox & Cin Div 48_..1955|M-N| 88 8814 88 88 4/83 Qllg 
te atnttine oy a 1996 3-3) ...- -._.| 84 Deo’l6)---- |... ----|| Atl Knox & Nor Ist g 58_.1946|J -D| 106 _...|108% Jan ‘17)---- 108% 108% 
Ist consol gen lien g 4a__.1996,3 - J. 66% Sale | 66% 68 | 12) 66lg 73i2|| Hender Bdge Ist sf g 6s_.193i1|M- $| 106 ----| |10614 Juae’16)---- igghiec ante as 
Registered -.......... 1996/5 - Jj ---- ._..| 73 June’l6|----.||..-. ---- i} Kentucky Central gold 48.1987\J - J} ---- 88 | 88l2 Sept’16|--..- ‘eel 
Penn coll trust gold 4g___.1951.F-A! 90 92 | 90 90 {| 1;);90 90 | Lex & East Ist 50-yr 5s gu.1965|A - O} 101% 10312'101% 102 | 610033 103% 
60-year conv 48 Series A__1953,A-O, 62%, 6412 62 62% 12) 61 684|| L&N& M&M iste 4349 1945|M- S| 100 101 [101 Oot °16)----||---- ---- 
do Series B______ “1953, A-O|} 60!g 62 | Glle 62 14| 6llzg 687 | L & N-South M joint 43_.1952\)J - 3} 81 82%) 81 Feb °17!/----,, 80! 8lilg 
Gen conv 4s Series D_____ 1952 A-O 7414 Sale | 7414 7512) 56) 7312 84 | ear CO a | i oe. BO OR ols wan 
Chic & Erie Ist gold 56___1952 M-Ns108 Sale 108 108 4/10712 109 || N Fla &S Ist gu g 5s__._1937|F -A| 104  —...|105% Sept’16)-.--||...- -.-- 
Ciev & Mahon Vall g 56.1938 J - J, 10414 .... 106% Jan ‘17/---- 10673 106% N & C Bdge gen gu g 4448_1945,3 - J} 9733 _-__| 9753 May'l6|----|---- __-- 
Long Dock consol g 68...1935,A- ©} 12014 _._~|122% Oct °16)---- ---- ---- Pensac & At! Ist gu g 68__1921/|F - Al 10613 108 |108%4 Nov’l6:----.|----. ___- 
Coal & RR ist cur gu 6a._1922\hM-N > 101!2____|102 Mar’l6)---- -... ----|| 8 & N Ala cons gu g 5s___1936 F - A) 10612 108 |106!2 Feb "17 ---- 10612 109 
Dock & Imp Ist ext 53...1943,J - 3) 102!2 106 10614 Jan '17|---- 10614 10614 | Gen cons gu 50-year 58_ 1963) A - °. eon ae 102 102 | 2.102 103! 
N Y & Green L gu g 5s...1946.M-N 103 -.._101 Jan '17,---- 101 101 || L & Jeff Bdge Co gu g 48__.1945 M- S| 81'2 Sale | 8llg Sila) so, «Sille Bile 
N Y Susg & W Ist ref 5a__19373- J) 94 9573 10012 Jan '17|---- 10012 10012 || Manila RR—Sou lines 48__.1936,M-N) ---- ----)---- NAM A IO IES 
2d goid 444s__________ 193,,\F-A  ---- -_--|100'4 Deo '06|---- |__._ -.-- || Mex Internat Ist cons g 4s__1977|M- $| ---- ---- | 77 Mar'10\----| IGS BCS 
General gold 5s_______ 1940.F¥-A| 60 69 | 74 Nov'l6|-...||__.. ---- Stamped guaranteed__-___ MOTOR BE) caso cmcn | 79 Nov’ Tleensi|<~- ore 
Terminal! Ist gold 5a....1943 M-N *103 108 108 Jan '17|---- 10613 108 Midiand Term—Ist sf g 58_1925|J -D| ---- ---- \101 Oct : ea | aPC 
Mid of N J Ist ext 5a____- 1940'A-O;} 106 __..|108 Jan '17|---- 107 108 Minn & St L ist gold 7....1927\3 -D| ---- ---- TE: i Eee | nee 
Wilk & Eas Ist gu g 5s___1942 3-D 70 72 | 7% Jan *17|-.--|| 75 81 Pacific Ext lst gold 6s... .1921) A-Q)| «o<= eucve TOES OGE “WGlenvellecoe case 
Ev & Ind Ist con gug 68._..19263- J) 25 ---_-| 28!2 Jan ‘17/---- | 2812 2812 1st consol gold 5s_._..__- 1934|M-N| 88!2 92 | 90 90 1) 8814 9112 
Evansv & T H Ist cons 68._1921,J - 3, 100 102 (102 Jan °17|---- 100 102 Ist & refunding gold 4s_..1949,M- 8 58 5819 58 58 2); 58 64 
lat general gold 5s.______ 1942;|A-O); 77!2 ..-.| 63 May’l6)----|_... ---- ;| Ret & ext 50-yr 5s Ser A_.1962\Q- F| 55 597g| 617g Jan °17/---- || 61% 617% 
Mt Vernon ist gold 6a....1923 A-O 75 ....108 Nov’ll|--.-|....----|| Des M & Ft D Ist gu 48__1935|J - J) ---- ---- 60 Feb '15|----| SN Satete Ree 
Sull Co Branch Ist g 58_..1930,A-QO) 75 90 | 95 Jume’l2)----|.... ---- || Iowa Central Ist gold 53_ -1938| 3 - D| 91 94 | 90 94 | 6/| 89% 95 
Florida E Coast ist 4448...1959|3-D 94  _.-| 95% Feb "17|/---- 94% 96 | Refunding gold 48_____ 1951/M- 8S) 57 60 | 5714 58 | 12|| 574 63 
Fort St U D Co Ist g 4s_- — 3-3) 83% ....| 92 Aug °10|----||.... --.- '|M StP&SSM con g 4s int gu- 1938|J - S| 9314 9334) 9314 94 | 10)| 921g 97 
Ft W & Rio Gr Ist g 48_____ g3-3 69 ___.| 6914 Feb '17)----, 6914 6914] 1st Chie Term sf 48_.__- 1941/M-N| 93  ....| 92 Jan °17)----|| 92 92 
Gal Hous & Hen Ist 5s. 1933 A-O 85 88 | 85lz June'l6) saetllonce sone |} MSSM&A Istg 48 int gu’'26|J - 3) 95% 9712) 9712 9712} 10) 9712 98% 
Great Northera— | || Mississippi Central Ist 5a_- -1949) ee | ae a ae oe | a | ee 
CB & Q coll trust 4s____- 19213 - 3 98 Sale , 97% 98%! 162) 975g 99%, || Mo Kan & Tex Ist gold 48__1990/3 -D| 76 Sale | 76 7633, 33.) 75% 7812 
Registered B__________ 21\Q- J) ---- 9833) 97% 98 | 6]! o712 99 |] 20 gold 49__.__...._._- 71990|F - A| 46 50 | 504 Feb '17|----|| 50% 5414 
lst & ref Bie Series A___1961\3 - J 9912 Sale | 99!2 997%! 99) 9912 101%, | Ist ext gold 5s.........- 1944|M-N| 37 43 | 45 Deo 'l6)----||-.-- ...- 
peer ae ae 61\3 - J) -.-- ..--| 96 June’l6)-.--)/.... ---- Ist & refunding 48__.._.__.2004.M- §| 65 6612) 65 66 | 13) 65 6912 
St Paul M % Man 48____- 1933 J - 5) 95'2 97%) 99 Feb °17|---- | 9812 99 | Gen sinking fund 4448_..1936|/J - J| 36% 39 | 36% 37 3} 3614 45 
lst consol gold 68_____. 1933\3 - 9} 11612119 |121 Feb °17|----)|}121 121 | St Louis Div Ist ref g 4s_ -2001,A&O) sta a OO Me cceciln sac aceu 
Registered _________ 933\5 - 3} -.-- ~---|119% Aug °16/--.--||.... ---- Dall & Waco Ist gu g 58_.1940)/M-N) ---- ---- ee aa ees 
Reduced to gold 4s. 1983 J - 3 101'2 1031g 1025 10253! 1: 10253 10512 Kan City & Pac Ist g4s__1990|F -A| 70l4Sale | 7014 70%) = 1)| 704 71 
Registered _______ 933'J - J; ---. 103 |102!2 May’lG6)---- --.- ----| Mo K & E Ist gu g 58._..1942);A-O} 67!2 7Ole| 67!2 6712} 2!| 6712 79 
Mont ext Ist gold ia 21937 5-D) 94% 95%! 95 Feb °17|----| 95 9818) M K & Okla Ist guar 58_- 1942,M-N, 82 Sale | 82 82 | 3)| 82 85 
Registered _________ 1937|3 -D)*.--- 985g) 9512 Mar’16/---- .... ---- M K & T of T Ist gu g 53_1942)|M- $| ---- 7814! 79 Jan ‘17|----|| 78l2 80 
Pacific ext guar 4a £._.1940,3 - J) ---- | 861g Novw’15) -.--||..-. ---- Sher Sh & So Ist gu g 58..1942|\J -D| ---- 60 | 51 Deo'l6..---|\---- -._. 
E Minn Nor Div Ist g 4s. “1948, A-O 92% “9312 98 Jan '17)---- | 94l2 98 Texas & Okla Ist gu g 58__1943|M- 6| ---- 4512) 454 Feb °17|---- | 454 49 
Minn Union Ist g 68. ___- 1922\J - J) 10612 ____ 108% Jan °17|---- 108% 108% | Missouri Pacific (reorg Co) | | 1} 
Mont C Ist gu g 6a______ 1937\J - J} 11912 .-__/|123!2 Feb °17|----| 12312 124% let & refunding 5s wh tss 1923) ie 9812) 98 Feb °17|..--|| 98 99%, 
Registered _.._.___. 1937|\J - 3) ..-- -.-.|13614 May’06|----||.... ---- i Ist & refunding 5s wh sg 1926/_. --.| 96 97 | 96 Feb ‘17\----|| 96 98lg 
lst guar gold 5bs____. 1937/3 - 3; 109%g _.__|110!2 Jan ‘I7\-0-- 11012 110!2 Ist & refunding 5s wh iss 1965|-. --| - 95%4| 95 Feb '17|----|| 95 95 
Registered _______ PTE <2 cone caubleece . phen leweslicacs a= 6 General 4s when issued -_---_- af 6614 Sale 6512 6614) 262) 6514 6814 
Will & 8 F Ist gold 5s__ 1938 . -D) 107! ...-|109% Aug’ 16) gs el | peepee Missouri Pac Ist cons g 68_- 1920 M- N | 10114 103 103 103 | 4/103 10614 
Green Bay & W deb ctfa ““A™----| Feb | ---- 80 | 79% Dec’ FPS | aes Sapte Trust gold 5s stamped__-a1917|M- $| ---- 106 110614 Jam °27 i+. \ || 10614 10612 
Debenture ctfs ““B’’______ Feb 121g 15g) 1212 1212} 10) 1212 15l2 Registered. _._....._- PON Se | SE eae ore 
Gulf & 8 1 Ist ref & t g 5s_ "51952 7? 2 sens Oe | ee 84 | 1 84 8612 1st collateral gold 5s__.__ 1920|F - A| ---- ---- [208 Jan "17, cone ‘101% 103 
Hocking V al 1st cons g 4}<8_ pened JS-J5;| 90l2 Q11z) 9012 9012} 2, 90 93%, egistered. . .... onan SE SUE sacs saa aheewe. . mmenl ea ena wab. apa 
Registered -......__.___ 1999|J - 3} -.-. -__-| 97% Jun 14) Cys: ea ys 40-year gold loan 4s_____- 1945 M- 8) 51 ee 551g Feb ii] ----|| 551g 59 
Col & H V ist ext g 48...1948 4-0 88 88% 88 Feb'17'----| 88 85% Ist & ref conv 5s.._____- 1959|M-$ 51 54 | 61 Jan °17j---- 60 61 
Col & Toi Ist ext 4s_____ 1955|\F -A| 844 ....| 88 Nov’'l6)-.--/'.... --.-- || 3d 7s extended at 4%-_..1938|M-N 80 ....| 82 Nov’'l6)----)\---- ---- 
Houston Belt & Term Ist 58.1937 J - 3 90'2 96 90 Jan '17)---- 90 90 | Boonv St L & 8 Ist 5a gu_1951|/F - A! ---~- ean (100 MY Usinnestina<=. case 
Illinois Central Ist gold 4¢_. oaee 3-35 98 | 98% Feb °17'-.-- | 983g 99% Cent Br Ry Ist gug 4s8__.1919 F-A 61 ....| 67 Aug’ [Blavanilacce cee 
Maesistered ...~<0cocecs O60 * 2] ance cones] V2 AUB *lBlcncee|\..-- --+s Cent Br U P Ist g 4g_.__. 1948\3 -D| 64% en<-| 7713 Des °13)----||---- .-.. 
inna sis... inet S3-J| 85!2 85%| 86 Nov’l6|....|.._. --.- Leroy &CVAL Istg5s..1926J - 3, 54% -...110 Mar’05 ----|---- ---- 
Registered .___. 19513 -J3) 8ilo.___| 88 Nov'l5----|__.. ..-- ||° Pac Rof Mo lst ext g48_.1938 F-A) 87% 93 | 9212 Dec '16)----||---- --.- 
Extended Ist gold 3348_._1951 A-QO} 83le 86 | 85!2 Deo °16|-.--'|.... ---- 2d extended gold 5s__..1938 J - 3) 10112 -___/101!2 Feb ‘17 ---- 10112 10112 
Registered _...._.____ 1951\A-O} 82!2 ....'- ‘as, | RRR 8t LIrM &Sgencon g 68.1931/A-O} 101!2 10212 10112 102 7,|10112 103% 
Ast gold 3s sterling.______1951M-S ........ 80 wily i,” ate | la aaa Gen con stamp gu g 58__1931,A-O ~---- .--- 20R JU Ui cocolln-<6 sess 
Registered __________. 1061\Ge- Bi ance cane St ae tS | Salita ae 3 Unified & ref gold 48_..1929 J - 3} 81 821g) 81 8llz; 21) 81 86 
Coll trust gold 4s._______ 1952 A-O 89% Sale a “S' y34 7\ 88 92 | Registered_........- To Se ey 80% Oct °12)--.-||..-- ..-- 
Resistered ...~~ 6s... SER SON oo st le Oe "Se aclle nun ares Riv & G Div Ist g 48__.1933 M-N) 75!2 787%) 78!l2 78lo, 15) 78% 84 
ist refunding 48_._______ 1955 M-N, 91 Sale 91 91% 67 91 95 Verdi V L & W Ist g 58_..1926,\M- 8 9212 ....| 87 Sept'l5----)---- ---- 
Purchased lines 33¢s8_____ 1952\0 - 3) ____ 84 | 855s Jan °17|---- | 8553 8553 | Mob & Ohio new gold 68__..1927|J -D) 112'2 114% 11412 Jan °17|----| 11412 114le 
LN O & Texas gold 48___1953 M-N 87 872 87 871g, 13) 86 897% lst extension gold 68....81927 Q- J) 10312109 |109 Feb "16 ----) ----. ---- 
Resistered ......<«--. "1053|M-M! 8219 ....| 84 May’l4/..--||/.... .--- General gold 43__._..-_-_- 1938\M-$ 782 ....| 7853 Feb '17|--.-|| 77 7853 
Cairo Bridge gold 4s_____ 19503 -D 84 ...| 949g Jan ‘17 ---- 94%, 94% Montgomery Div lst g 58.1947, F-A ---- 99 |101 Oct "16 ----||---- ---- 
Litchfield Div Ist g3s_.___1951 3 - J) ---- .--- ge Ae ot | ee ‘ St Louis Div $8..._.......1927\9 -B) 91% -...| 89 Deo °15)----|/---- ...- 
Louisv Div & Term g 3s se 44 ° Bit enw FR Tt) BOR “ET iec~-|| Te 83 St L & Cairo guar g 4s__..1931 3 -J) 84 —..-| 89!2 Jan "17 ----|| 8914 8912 
Resistered .......o«« << pa ee BS Aue *isieacs!|..66 «<0 Nasbv Chatt & St L Ist 53. 1928;\A-O} 105!2 _.__|105! 4 10514 9 105 108 
Middle Diy reg 58______._ 1921 eI ono amas Bee. JRE Wleees|laaca oaeu Jasper Branch ist g 6s___.1923')3 - J *105!g .2...|110'4 Mar'l6)----| ---- ---- 
Omaha Div Ist gold 3g...1951 F- A) ---- --_-| 721g Jan '17|---- | 7212 72!2 | Nat Kys of Mex pr lien 4}48_1957 Swat £0 ocw«n| 20 30 3,30 30 
8t Louis Div & Terma g 3a_1951/J - 3} 69%, 70!z) 68l2 Sept’l5|---- |... ---- Guaranteed general 48____1977|A-Q| ~--- ---- Ee = a | ee 
Gee S14... 1951\3 - 3) _... 84lg| 8612 Jan °17|...- | 83 8612 | Nat of Mex prior lien 4448..1926 3 - J| ---- ----~- 967 PD: Eslionnaliew<s® «aan 
Registered -________ GE ee le | RE eer Ist consol 48__....-- __ S65IIA <8 none ence Oe 68 *Tivewallecesiawan 
Springf Div lst g 34s__.1951/\3 - J 80 -_..| 80% Nov'l6|/---- .... ---- N O Mob & Chic Ist ref 58..1960|\3 - J) ---- ---- 59 Deo '16).---||--.. -.-- 
Western lines lat g 4s___.1951 F-A’ 88'2 90 Le eS | (Reape es New Orleans Term ist 48...1953'J - 3 ---- 7l!2, 72 Feb °17|----|| 72 72 
Registered .._.._._._. St 0 Coan waow fg OS | ee N O Tex & Mexico Ist 68 _.1925J3 -D) 98 99 9853 985g 1, 96!2 9914 
Bellev & Car Ist 6a______ SOGRIS <2F) aww a 06 S880 8 MOT 1Glecce|ioane << = Non-cum income 5s A__..1935A-@0 41 45%, 46 46 l| 46 43% 
Carb & Shaw Ist gold 4g._1932\M-8 86 -...| 90 Jan ‘17|..-- 90 90 N Y Cent RR conv deb 68..1935 M-N_ 107%; Bale |107!2 10914 99107 11358 
Chic St L& N O gold be. 19! aie ane SOF 8 TE Oe “EElcwcelticans «c* Consol 48 Series 4- -----.1998/F -A| 86!2 8754) 864 8612 i2| 851g 88% 
Resietered ...<<««.., TE i og ee ot 9. os eae Ret & imp 4s * __._2013;|A-©0!| 97% Sale | 97%4 98 83) 96 98%, 
Cee 1981 Oe UD ics os we anaorel ee Ce ee es ant N Y Centra! & H R : 3%s_- 1997,\J - 3| 835g 84l2) 8214 83 15 | 80% 867, 
Registered _-- 1951 3 - 2 ENS PS 2) SR, | RS Registered_...........1997/J - 3} 81% -.--| 8212 Feb °17\----!| 8212 857%, 
Joint Ist ref 52 Series A_1963 J - 100%g 10024) 1005 100%, 6 10053 102/2 Debenture gold 48... -- 1934'M-N| 90% 91 | 90% 92 16,| 9012 9414 
Memph Div lat g 4e___1951 J - D 835g 90 Oe Tie ccenlliccea anus po ear 1OS4IMCN) oc-o G2 | OB Dee iS) -cccllacen sane 
Registered ........_ eo OE * eas ee SES | ER Lake Shore ccll g 348__.1998'F -A, 76%, 77 | 76% 78 | 14) 76% 81 
St Louis Sou Ist gu g 48__1931 M- § ~~~. -- 9512 Jan ‘17|..--|| 951g D5le Registered_._....._....1998,F -A; 75 80 791g Jan °17\----|| 7612 80 
ind Ill & lowa Ist g 48____- 1950 J - 3) Q91lle 98 92 Feb °17/..--|| 92 942 Mich Cent coll gold 3%s_- 1998 F-A, 76 7712| 7712 772 3| 76 801s 
int & Great Nor lat g 6s_._.1919,M-N 9412 997g 97 Feb '17\---- | 97 100 Registered_...........1998|F -A| 75 79%; 80 Jan 17) ----|| 80 80 
James Frank & Clear Ist 45.1959,3-D, 90 9412) 92% Jan °17|---- 92%, 93 Battle Cr & Stur lst gu 38.1989/J -D) 63% ....|---- ---.--|---- RI” ee 
Kansas City Sou Ist gold 38.1950 A-O 68 70 | 71 Jan °17|----|| 6973 7112 Beech Creek Ist gu g 48..1936 J - 3) 95 97 97 Feb’ i7, oanalt an 97 
ee a eee eae 1950,A-O) ..- CR Gib Ol cocctlacon wane Rewteteed. « ccccadnue 1936\J - 3} 935g _._.| 95% Nov’ 16|-...|| A aye oe 
Ref & impt 5s.....-.- Apr 1950/3 - J 88 “88! 88 8812) 8 | 87 91 2d guar gold 58....-.-.- 1936/3 - 3)*1005 -... 204 | ie ee 
Kansas City Term Ist 48...19603- J) 86% 8719| | $79 8812) 12) 8653 90'4 Registeres.....cccadcs [G60le “0 -caecanalenee §= ence idetellea ae cane 
Lake Erie & West lst @ 58-_- 1967 5-3 98 100 | 99%4 9914; 1 98% 101 | Beech Cr Ext lst g 3448.-01951,A-O| *78 —..-|---- al tenellonce deco 
Pe | =e 1941/3 - J) 80% 83 | 805g Feb '17'-.-- 805g 83 Cart & Ad Ist gu g 46._... 1981\J3 -D *g9 ....| 89 Nov’ 16) ER a ae 
North Ohio Ist guar g 5s__1945 A-© aa 897 897.) 1 897%, 90 | Gouv & Oswe lat gu g 58__1942 J -D} Rees EAS a: EP | ee SA 
Leh Vall N Y Ist gu g 448-.1940\J - 3 “9912 _---|102 Jam °17/-.-. 10112102 || Moh & Mal Ist gu g 48...1991|M- | “95% ----| 94 Marl6|-.../|.-02. 22. 
Registered .....------ 1940'3 - 3, 99 100 |101!14 Jan °17)-... 10114 101% | N J June R guar Ist 4a_..1986 F-A| .__. -...| 8914 Feb ‘16 -o~s||---- ne 
Lehigh Vall (Pa) cons g 45772003 M-N, 9014 9114! 9014 Feb ‘17/.... | 901g Qils|| N ¥ & Harlem g 348__..2000|M-N 8112 Feb °17 ----|| 8llg 8lle 
General cons 448__.-. 2003\M-N)| 1007s Sale 110073 1007, | a 10012 102 ! NY & Northern let g 58.1923'A-O 106% ~_--1106%4 i iinnctiniwe. saree 


* No price Friday; latest bid and asked this week. a Due Jan. 0 Due Feb. g Due June. h Due July. o Due Oct. s Option sale 
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Sua) { ” 
— zy | 'S3/| range BONDS £3 | P ahomed =3 | = 
©35 Week's S ang ser awere’ NG =5 riday ange SR 
BONDS — Sees St Fy Range or |§3 Since N. Ss ——- . £a, | March 2 Last Sale | Jan. 1 
NH. ¥. STOCK E yey — <= March 2 Last Sale |% Jan. 1 Week ending Marc cahtiancanticasagi 
Week ending Mare Aiaeiodd “eal seals ainah PCC&BtL (Con. Bia ; Ask a. ‘ er No. Low Htgh 
= ———————————— ligh| No. Low g - in ee an ‘14|---. - -- 
NY ¥ Cen t& HR RR (Con are i ode a = -. gic 2° Qile 94 Series F guar 48 gold ...1953 ‘ss oa red o6i4 9612 i “9612 “97 
N Y & Pu let cons gu ¢ 48 1903/4" 5), vee ge Fpl rn Series pow ee ie" tee F-A) .... 103 |103 Jan ‘17|----|103 103 
Pine Creek reg guar s---- it A-O*101% ...-|103 Feb '17|----|103 104% aaah P let cons ¢ 58..1932|A-0| 10712 __._|1071, Sept'lé)---- )---. -... 
RW & Ocon Ist ext 58_-h19: 3 M-N *1U0\4 _-__| 10014 Feb '17/|----||100'4 10014 CS3tL Dok! ‘On ist 00 8..1931 Q-F) 100 ....{|102 Nov’lSj----)|.... .... 
RW&OT R istgue! wea Sf) B6he 22.2) Bie De Ab cece cece ooo _- || Peoria & Pekin Un “b1921/M-N| 871g _._-| 87 Mar’16)----|---- -- -- 
moeeee 108 O08 8 Te oot aalg > 3) 70%...) ie ee al---- 70%3 70% 24 gold woot Ser A 5819! 56 ----| 93 Sale | 93 9314) 15/93 95 
Og & L Cham Ist gu 48 1948 cist 2B cxcchee eeebbiceaol. oo Pere Marque a st 1956|.-.-| 7514 75%! 751g 7534) 17/75 778% 
Rat-Canade let gc 5 45-100 31 96 101 Moviel.c-cll.... 222. Ist Series B  30-yr14919373-3| 32 48 | 42 Feb ‘17|---- 42 42 
Bt Lawr & Adir ist g 58. --1996 a oa et) a | ee | es Philippine rey y 1910 A-@ 106  -.../109 Jan °17/----||109 109 
2d gold 6a_......- --- 1996 J - 3) 9853 99!2| 971g July’16|----/|.-_. ___- Pitts 5h L yt § sich: 1943/3 - 3] 106 ..../113%, Novy’ll)----j]_... . nas 
Otica & Bik Riv gu g 48..-1922 3-D| 85 86 85 85 | 3) 85 87% lst consol — ald 4 re ea ate i1997\3 - J| 94%Sale | 94 947,/ 18 94 9612 
Lake Shore goid 3'ss__..- soa? 3 -D  S4% 85!2) 87 Jan '17|----|| 86% 87 Se cence nedatabees 1997\3 - Ji 9214 95 | Q2le 9212 ] 9212 95 
Dobencare gaid 4i.--.-1928|M- $| 95 Gale | Size" 95's “2i) tts dri], Reeimered -——------- 199718 3) Sa Seal gs? oe] 3) Se? 8 
ebentur NG 48..... ; ~1| 95 Saie | 943 93 3'2 96% pend Pete : ~~ 105 ee eee ee - [2° Asi anes ee 
56-year gold 40...--.--- pe asl acco O4lel 8 Mev’ 16)---~ |---- ---- Miakorn aaa etl J; 79 80 | 791g 791g) 1) 791g 82 
Registered ..--- cece 7 pe | pets Pe eka), aed | pees ‘ . . sat anne : 
Ka A & GR let gu c 58. .-1935 S r aoe 7110412 Dec a taeda St Louls & San er (reorg aor 3 3 673; 8ale | 6615 67% 1003) 66 711g 
Mahon C’'l RA Ist 5p__---1 934 A-G©| 103 104 |103% Feb '17\---- 10334 103% || Prior atom cor A reneson tte J- 3) 8 Sale | 847% 86 | 151 83 88%, 
Pitta & L Erie 2d g 5s ..a1928 ¥ - SPs 5510 Jak Ol---al;... 2. Prior lien ser B ha... BA Sees 1955.5 - S| 72% Sale | 71 7234) 929 | 7014 76 
Pitta McK & Y Ist gu 6a. .1932 a ess |e Be | ees Cum adjust ser A 68__--- 1960, July| 52 Sale | 51% 52%) 92) 50 55 
2d guaranteed 68. ..__- 193 “pee | RS een ae, (ee gic oct DER | Baan e ‘Louls é San Fran gen 6819313 - J} 11112 1121g'1121g Feb °17|---- 112 11212 
MeKees & B V ist g 68-1918/2.- < 1141g __--|106% Aug ‘16\----'|_... ___- 8t Louis & San Fran gen 931\J - 3} 104 105 |104 Feb '17\----|103 104 
Michigan Central 5a... ioe Q-™ eS) ae ee | ee ane General ry ae ot OB) seen conca| FO PERF 1Sldcesiiocns cscc 
Registered ......----- 1940|3 - J| 01% 222-98 Ape ‘12/-222) 7222 2272 O General 15-20-yr 68. -21927 M-N| 7 Sif SoS ee 
wm ene en ween ene et MW Gitewselli ccs awe seneral nsec +4 ac Mal ome. ea ee eb ‘17 ---- 
" Registered wo cn--ene elas. 4 "82% 86%, 90 June’0$'----||___ ___- —— ctfs of yee i = «0| ---=- 7618] 76 Deo °16)----||.... .... 
ep d ye hag “meee M-N| 82% 8643) 82% 52%4 1 poy +7 1 Sout snes Oty lstg 5a. 1947 A-O 9112... oe _ Mo iccaee 2 ope 
J a 798---.~------41904 934 Sale | 893%, 0 5 y 91% | 4 4 ooo an a | renee Fue . O68 RU H 8 Ssllowee sace 
20-year debenture 4s -- 1929) : °. oat. aon 53 wen 17 sabato 3 : V5le2 Ref unding gold 48----- seas ‘ x ; eae Bak 803% ge tee | ee 
N Y Chic & St L ist ¢ 48_- 1937) Ga | eR ae ay ee | ee ; maine gale ee deposit. is Soa -| 78% Feb °17\---- | 783, 78% 
Registered -- one neat M-N| 77 80 | 80 Feb ‘'l7----| 80 8212 Trust og si * "easel. os <-| onn= 7912) 741g Sep °16)----||.... ..-.- 
Debenture 4s-...-.... “earl 3-J3 90 Sale | 90 90 25/89 94 Ox Of keke 63..1923 M-N_ 109% 111 111 Feb'"17,---- 111 11153 
West Shore Ist 4s guar_- ot} 3- J 871g 88%) 8814 8814 1 88 9318 5 ," o g aM Ry at Py 1936 A-@| 74 75 75 75 35) 75 Vlg 
Registered ..--..-..-. a 22| M-N*1U00) ____| 10012 Jan ot oe 10012 10012 K ( iy Ra B let u5s-1929 4-0 89 ....| 90 Feb '17----|| 90 90 
N Y C Lines eq tr 58. _1916 a -y J °c 10034 Fem 84 oon 100%4 100% KC&! ‘at 3 Apoting “1989 M-N 77. ~Sale 77 vie 6 77 80 
Equip trust 4448_- 1917- 1925 al 97 9812! 98s 98%, 31) 97% 99%,|| St LS Ww Ist g 48 bon s 1939 3 - J, 65 68!12\ 64 Feb °17 ----!| 64 6512 
N ¥ Connect ist gu 44s A--1953) F - . se « a feo pe Aagememadam ss ee 32 3-D. 67 68 | 67 6719 * 67 2 
N YNE & Hartford— ‘ ay { Pibisetel. o> oa ad j onso!l Zoid 43----__-.-- ane « 6634 687g 67 67 6612 711g 
Non-conv deben 4s.. ...- 1947 7 i ee a Nore od | ee ist teri! ny eye dy | ae Sask: 93% Jan *14 ----|--.- ...- 
Non-conv deben 3468 --- 1947 A-O) BZ <«<«n.-| G Dee *16)-<--'i|.. ----) Gray’s Pt Ter Is “s e- - 1043 J3-J 6314 6414) 6312 Fen '17 ---- | 6312 65 
Non-conv deben 3's8-- -- 1954) 4 3) 67 70 | 68 Feb ‘17 ----| 68 638 SA&A Pass = & 28 ~-"1919 J - J, o--- 10218 1001g 10018 1 100! 100g 
See eee Ge S....-. 19sc\M-N| 67 70 | 67. Feb ‘'17\----| 67 oO ee ee ees a onne 1950 A-O -..- 82!2, 79% Feb '17----| 79% 8212 
Non-conv deben 4a.._._. 1956 3-3 57% Sale | 57% 5814 25 5714 64 Seaboard Air red ‘S----- 1950 A-O 79% Sale | 79%4 7934 2 | 79% 821g 
Sony cepenrare S56. woos - J) 102 Bale |10i!2 102 29 99 11012 Gold 48 stamped___...- 01949 F-A 6214 6212) 62% 6314 ‘| 6lig 68 
Conv debenture 68__-___- ae - A| 7719 ...-| 79 Jan °17\----|| 79 79 Adjustment 58..-.-.--- "1959 A-O 6553 6633) 66 66 1) 66 7012 
Cons Ry non-conv 48-__. “1954|8 - Pee ee ee ee ee Refunding ene Pree 48..c1933.M- 8S ---- 8712) 8614 Jan '17|----|| 8614 8612 
Non-conv deben 48 .__1954 ee Becton. 10ig kek 16|-2001|.... .... At! Birm 30-yr -s 8 104018 - J) -=-- so2c} S& Jan ‘17\----|| 38 8 
Non-conyv deben 48 ---1955, DE Beeraetictenape Bitte Mitegs: P98 = | eeepc Car Cent oye Pacowednee "| eee | eee 
Non-conv deben 4s_- ~teaala « my pete” seein cai REE | eens Fla Cent & Pen y : 8 ~eeeals= 3) 101 2. .cthOl. Fee iBi-<--l|.... 32. 
Non-conv deben 4a_- rie. N| __... 92 | 92 Jan “17|----| 92 92 ist land vod ah dog scepataiaiee MEE o 2 cise mane 103% Dec °16 ----|---. ---- 
Harlem R-Pt Ches ist 48. ae. ai- ti ....1 2 were... ...- Consol asain caeenld « Tl cco 2c Wowael ---- w= n= w--- 
B&NY Air Line Ist 48__ “rls + 75 77 78! Jan °17 ---- 7812 7812 Ga «& Ala Ry Ist con “1929 3-3) 101 odunlhe gam *97 acc. 10214 1024, 
Cent New Eng Ist gu és..190!); ee: Melba: Bits SA Ratt lacie Ga Car & No Ist gu g 58- 1928\8 - 3| 103 ....| 90%, Aug ‘15 ----||.... ____ 
poate op Mg age Somes [105g May'15|---- --- 2 22. une foe | - Pe 
Housatonic R cons g 58__- at ae a eS | ee uthern Pa -D!) 831g 8333 83 835g 
Naugatuck RR Ist a+ ee Ot “90% ____| 88 fen43 aveel|. ne «= sid Gold 4s (Cent Pac Colt) - -B1949 | “2 Ped G2 1:90 Seb °14)-~.--\|. 00 ocx 
N Y Prov & Boston 48- 1942 3-3 _. 691s} 6912 70 12 6914 75le op eewistered -----.---- 1929 M- 8| 85°; Sale | 85le 86 86| 85 883% 
NY W'ches&B Ist ser I Pes ? 46) m-N 1001s ~--|107 Ber ic0sll.... caac 20-year conv 48_.....-.- ¢ 934 3 -D) 100%s Sale 100 1007, 209 100 10412 
N H & Derby cons cy 58-1918) ee coe Spend, COM, pepe eat 20-year conv 58........- 1949 F-A| 90 Sale | 90 903, 60 8812 937% 
Boston Terminal let 49__ qorringe 23 Saeed |] Cent Pac Ist ref gu g a. aT see omnal Mii CEE entellenun cans 
New England cons 5s-.- ~a tea J-3| 88 onan] 9913 Mar’ 12\----'|.... ...- | Registered oat Sian” steep J-D) 88 ...-.| 80% 893%, 10, 89% 9112 
Consol 46. -........-..1945 M-N| 62'4 69 | 6914 Sept’l6----|_... _... Mort guar +7 gu aa. 1954 A-O) ---- 83% 84 Feb ‘17 ---- 84  87lz 
Providence Secur deb 4s. -1957\M J i) ey, 997% Deo °14|----||___. __.. Through St L Ist wig “1931 M-N_ 100!2 10412 100!2 = 10012 1 10012 102 
Prov & Springfield Ist 58 58-1922) in. 3| 83% ...-| 83% Feb '14|..--'|___. ___- GHE&SAMEP Ist 58 19313 - 3| 9714100 9812 Feb '17---- | 98l2 9812 
Providence Term Ist 48__- ~ esa eB agp Sregggecting: Sore! peqgeeanee 2d exten ou -----1931 a pe iepaete OE eS | ee | it 
Ok Ww can tgatt 4348... 1983/0 5 3] 78% Gale | 7812 “78% | 17 "771 “aa ene he or Pee aan | a ~~~ 308i Jan *17| | |eatp tao 
N YO W ref let g 4s - -~0 iM © : ----| 921g June’l2Z|----|.... ....|| HousE& W ae --"1933 M-N 100 103 190 Oct ‘16 ----|_... ___- 
Sere ia cnrr atte 3] GE Sale Bee | eae tne) teh Ae HOR, Oe HE ase a 
= = nn a a le — al ig 82% 65 Deo *tS)\----||.... ...- . 3 96 97 | 96 Feb '17---- 
Norfolk Sou lat & ref A 5e__ 71961 - Al os ’ = 5/100 100 | 14100 101 | Gen eer guar. --1921 ee GS 5s <u SOOs NOV 1B --<e}!. 5 cc. 
Nor! & Sou let gold 5s___... - 131 M- A! 11714 Sale |117'4 11714 1 117%, 122 | So ‘sy ded 1941\J - 3} 100 _...'10113 Deo °16 '----||_... __-- 
Nort & West gen gold 6u__ -oaea S~Ai 117 120 (123 Mov'1G) -<<-1|.... cece i} A os oes Se int Go 1981 J - 3 105% 103!2 109 June’l4 ---- ---- -_-- 
seceneenses & extg 60.- 1934 A-O| ---- 118 |120!2 Nov'l6)----|.... .... || Lou mn ofp . Tl t 78.1918 A-O 10012 10543 104% July'16)---- |... ___- 
eaW ne ne e.---aaa 6 9212 92%) 9212 G3'4! 40) 9212 9714} —- 2 oe e-- 19905 - 3| ---- 105!8 105 Jan Ke shaped | eamcaiede- oss 
re wo O5lgi 941g Deo ‘16/----||.... .---|] ist gold 6............ " =-@/| 107% ...-1108 Oct ‘16)----'|.... ...- 
Registered ......._._- <i -< “oi g2iq| 92 92 | 2/ 92° 931g|| No of Cal guar & nano toe ; - § 100 102%3 100 1009 | 6100 101% 
Div'l Ist lien & gen @ 48. 71932|3 -D} 125 ----/129'4 1294) 5 12914 133 || Ore & Partie AE 1937 M-N_ 10753 ____|107!2 Sept’16 ---- |_.-- .--- 
10-25-year conv 4a. aoa M. S| 125 “11364 Jan ‘17|---- 13414 136%] So Pac of Ca ro -" ee Ae eee oe a oe 96 «96 
19-20-year conv 4a____- seasité. $| 125 __--|1274 Feb °17/---- |12812 135 | 80 Pac Coast * ak 4 8-50 A-O| .... 87 | 87}2 87le 1| 8612 3934 
10-25-year conv 4158 721941|5 -B| - - “90 | 90% Feb "17|----| 90% 94 wee ae ed; 2... 88 | bb Mor Mleces'|.- macs 
Pocah C & C joint 42- 1922|9 - J| 10212 __..|/103  Bept.16) --. _--_. ._-- Tex & N O con 4 B-== 1955.3 - 3) Oli2Sale | 9ilg 921g 149 90% 95 
OC & T ist guar goid 58__ 1939|M-N) 91's 92 | 92 92 | 3 Oil, 92 See ties nee ae-c-woEEeals « S| 16il¢ dale (603° agate| ST (tes * taot 
Bcio V & N E ist gu g 4s__ 1997\Q- 3| 94 Sale | 93% 9414) SY! Y3lg 96% wens went * 3-35 ---- 102s 100% Aue 40)\ «5-011... sae. 
Nor Pacific prior lien g 48_- 71997/Q- 3| ---- 92l2| 93 Feb ‘17----| 9212 93 eanes gaan 2°" seaala-O “70% 71 714 107 70) 067 
Pay rang Saeed marie F| 6634 Sate | 661g 67 24) 6554 6918 coese S am ao 48._.1938\M- $| 78!2 ___- 7g Jan °17 ---- | 77!2 772 
eneral lien gold 38. ____ 0047/0 - F| 6412 651g) 67!4 Jan °17|---- | 6612 6714 ot A. dg S g 1996 J- J; 991210158101 Jan ‘'17,---- 101 101s 
Registered ._________ at; ~p! 91% 924 91% Jan ‘17'----'| 917% 917% —— Pug 5 ae! J-J3| 78 8l!2| 7912 Feb °17\---- | 772 84 
8t Paul-Duluth Div g 4a_ -1923(F - A| 1095g 110 {10978 Feb °17!----!|1097g 1101 8t Louis div $ & 4s 1918'3 - S| 1013, ____|10233 Sept’l6|---- |... ._.- 
St P & N P gen gold 63. ait aml -..< caccthile Ge WAM cocllocas cues repr beg Bb Dosessasoe toate -D 9812 995s! 9953 Oct ‘16! ----|--- ee 
Registered certificates. _ O31\F - F| 1043; ____|107 Oot °16|----||.... .... Ala Gt Sou ms Sone eater J-3 91 9419| 9614 Jan '17)----| 95% 9614 
al ar aataniapeaean 6a. 1031) A -O| 7777|100 Jan '17|---- 100 100! ee tee tent? oasis.” $1 101 Sale lig0% 101 | 10 oom 1088 
2d 66-.---..-._....__ 1968|3 -D| .... 89 | 91l2 Sept’l6|----||.... .__- t banv 1 be vl 1948 J - 3, 80% 84 | 8319 Jan °17---- 834 84 
Ist consol gold os ~--=-- “1948/0 -M| eet eee @aeet tel cell.2 S35. Aué& Dany Ist g 43_--._- SGARIT « Bl cuca 82 | Gils Mas <ccell...- ace 
Wash Cent lat gold os... -- 1938 - J} 99% 110 [110° Feb "17---- 110 110. | Y eee r 40. ..1940|A-O} ---- .-.. 75 Feb '17\----| 75 75 
No Pac Term Co lat g 38. -- 198113 - S| a2 85 | 85 86 18| 85 8733 sce. & Ps § guar 8 coanie geese Et peepee | ia ce 
Oregon-Wash lst & ref 48__ “1946/3 -D| 98%Sale | 96% 98%! 4/96 99 ET Va& ma IV @ 58... 1956 M-N 107 108 |108 108 1 107 108 
Pacific Coast Co Ist g 58 57719553 - 3| 98 99%|100!g Feb ‘17|----|| 9912 101 , Con Ist gol i epee 1938 M- 8 10012 10114)101!2 Oct ‘16 ---- _.-. ___- 
Paducah & Ills Ist # f 413s “1923! M-N| 992 ___.| 99'4 Novw'l6|----||___. ___- £ Ten reor _— . ------ 1946 A-O 57'2 66 | 6012 Nec '16\----|_--- ___- 
Pennsylvania RR lat g 4s__ 1919|M- s| 111g _. _|102'4 Jan '17\---- some 10214 | Ga Midiand Ist = eee 1922 3 - J 106 ~---|106% Feb * 17\---- 1067, 107 
Gensel O24 S---------- iSia| MN] “65° 100100" "too |""ii| Som ot t|| mox'é Oulo tore dec --toas J = 3100, 77=|t00% dam “17 ---- Lom 100% 
cecerecere | WN or v0 100 100 9934 ( er tg e 10412 ----| 106 Se pt’ wree lee ee ecee 
Consol gold 4e.-...__._ 1960|F' Al as ee eth | iab% 43 1045s 107% |] Mob & Bir petet Hae 6 be. 19882 -5| 74° “aa | 71% May‘l6!----|.--- -.-- 
Consol 4 48. --.--.------ 1065|8 -DD| 102% Sale [10214 103 | 64/100" Lotte ||| Mortgage gold 4s--_..19454 - 3) 78, 82 | Zi May'16 --n- ooo oo 
General 4448. __..._... ecslae. 8| 95!2 _...| 97lg Feb '17)----|| 97 97531] Rich & Dan ay — "1048\M-0| -c-- .-- | 73 Gepe’l3i.--.|.... .... 
ptt a eda BB Bept'l6, --- |= = - Be en anak lat gu 40... ~oAe | 100% 101 |100% Fen °17|...2||i00% ioite 
D R RR&B’ge Ist gu 4s g- “1943|M-N| 967% 100 Jan '17,----/|100 100 || 80 Car & Ga let g 5_ -""4921/\M- 8, 101 ....|102t2 June’l1|---- |... -.-- 
Phila Balt & W Ist g 4s_ 924| J hy 722/102 Jan '03| ---||.... ...- | Virginia Mid ser D 4-5s__- 1926 M-8 102 ee ee | ee eee 
Sodus Bay & Sou Ist g 58-2 St pete x, i Pee | Mappa a, | Series E 58....-.--.-- 1931'\M- 8! 103!2 __. |1041g Dee '16/---..|__.. ___- 
Sunbury & Lewis Ist g 48_1936| lne- 8| 99% ....| 09's Oct “16/----|| _.. .... Series F 58...........- 1936,M-N! 105 ____|108 Jan ‘17\---. 107% 108 
penonyivent — wid, a Olz 102! Va @ Bo'w'a ist gu Ba 2003 3 - J 103-1062 Feb °17|-..~||106t8 1066 
ennsylvania 5 144{101 Feb °17|----||10012 102 & = ‘ 86 90 | 91 Feb ‘17)\---- 2 2 
Guar Les gold 6348......- i921|3 - 3] ior? 10a “(102% Jan °17/.2.2|lto1s Lote Se? tees “| 93 93te| 94 Des '16 wonglloces once 
Registered ..........- 1937|M- $| 87 ... | 87 87 87 87 wO& W is why _— "19553 - 3) 92 96 | 95 95%) 5) 95 96 
Guar 34s coll trust reg A_ 1/6 -A| 85t2 Sale | 85!2 85le 1 8512 86% || Spokane Internat Ist g 1939 A-@| 101 Sale |101 101 | 1 1001g 1015 
Guar 33 coll trust ser B- eet eek Fg RR ieee Ter A of St L lat g 4340... -1039 F-A) 101 103 |100% 100%) 12 100% 102 
Guar 3 4s trust ctfs C_ "719443 - D| 85% 8612! 87% Dec ‘16, .--||_.-- _--- lst con -— eee 195 3} 86 _...| 87 87 4} 86 S8le 
Guar 3348 trust ctfs D__ “1931/A-O| 9512 965| 965s Jan '17\----|| 9512 97 Gen refun s s 8 ~sa- aaa a- O| ---- 101 |100 Feb ‘17\----/|100 100 
Guar 15-25-year gold 48. 1952/M - N| 9234 .._.| 92% Feb °17|..--|| 92% 92% St LM Bridge ee 20003 -D| 101 Sale |101 101 6 |10033 102 
40-year guar 4s ctfs Ser E_ “1942! \M-N| 9012 _...| 91 Nov'l6\_-.- eee aD Tex & A phaal iy — 2000\Mar| 64 70 | 64 Jan 717) ----|| 64 64 
Clie Mar ist gue 4365.” -1935|m0- Mage los i‘ oe Beet ok 19319- J) 89 93 | 89% Jan “17)----) 8914 8914 
- 3% Oot °16)..--||.... ...- i oath Sao ot RE las 95 \10 WOW ON .0<<i|-anc cues 
Or etee eeeee gg rtbtg|A = @) MOate 2227|104 Beg 4g 2-2 2222 222 Y rareneea ae Saw ees ansagy -4) iag~ 8 Hgts ews isa 
~---=-------- p 14 ._.-| 914 Feb aa waor-||---- ---- | pote ada A-@| -.-- 10153|100 Jan ‘17|----| 
Series C3348. - Se Toda | Big 2a") 0 OF ogi ‘ar ae “a6, |] General Diy Se 77771938|3 -D| "85 ef3, | 90 Feb 17 sai s7, 9 
waren eces- 1 8 2 4 go adda ale | 8 ; 
Serles D 33¢8__ 2 1940 ee peo oon PO < TERRY | Readies Kan & M Ist gu g 48____- Hes oa “S| ee 971g| 9612 96l2| -1| 961g 97% 
mre G Pista gu € 360 B.. O13 - 3| 88 ~. | 90g July’13| rare i|eres one Tol oh we el a oer 1917.3 - 3) 50 al a eael al $34 
eet em eww cca , a | ae es cecece . 3le 2 | 
or 8 & I ex Jet gu a 4igai94t a Z “941g 100% os May" ta\-2--| ES TolStLé Kod lien g 3 4a- arty J a rtd 5912 59le 1\| 591g 60 
Pitts Y & Ash lst cous 64.1927|M-N| 104° _2_- 109 May'10|---- cece cece Coll tr 4e¢ Ser Arn2222271917\F F- Al 35 $0 | 18M Maré r2-||-+22 222° 
© ea Se werell---- ---- s : w-2-||---- 2 ~~ 
by SAE Te *2271938)3 ; 3 ON ssl Sole Feb eee eee ee ee ee eel tnt cane te-Mieasid -D| 160 160% |160%e Sen "17 ----||100° 100% 
Berles C8 eg 7 18a2|Me at Ga ~|103t Feb ‘17|.2..||103% 103% || - Ist retund g 40. eee -S) -gs- geul seu, oral “onll 600, 448" 
PCC & St L gu 4348 A. “21840 4-8 ° tet ete oa Union Pacific Ist ¢ 48.....- seer ° SI _ 99 | 9612 9612} 7|| 9612 Q8le 
Series Cc guar..27222 21943] \M- coun ane one fw fo tere||---- ---- Wot |  eameeneieie: 2 9284 Sale 92%4 O4 1 so Do 
Series D 48 guar.______ 1945|M- Ni Del snae 4 ed Oa | bee eos oh: -aareameee M- 8, 4 Sa 4 212 
Cartes © Sige quer gus.18G FA) O5ia ....| O64 Fed “17)-.--/| G5 OSig |] 8 & vel As... con ¢ 48.-1946.3 -D 91 92!2' 9312 Feb ‘17/____!! 93 
. 8 Option sale 
; Aug. 0 Due Oct. p Due Nov. ¢ Due Dee. s 
* No price Friday; latest bid and asked. @ Due Jan. ® Due Feb. ¢ Due May. g Due June. & Due July, k Due Aug 








Mar. 3 1917.] 
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| 2s a ) ~~ 
BONDS |SS| Price | Week's \38\| Range BONDS S3| price Week's |33|| Range 
N. Y. STOCK EXCHANGE | 35 Friday | Range or SB Since N. Y. STOCK EXCHANGE | 35 Friday Range or SR Since 
Week ending March 2 ; =| March2 | Last Sale |= || Jan.1 Week ending March 2 S% | March 2 Last Sale | Jan.1 
Union Pacific (Con) Bid Ask Low High| Low High | Bia Ask| Low High No.|\Low Higb 
Ore Short Line lst g 68...1922|/F - A! 10612 10714 106%, 10634! v5 10634 10812 || Syracuse Lighting lst g 58..1951;3 -D| 101 103%4)10214 Nov’l6 anal tne. emm 
ist consol g 5e_....... 1946\J - 3, 107 10812 10673 =:107g 2/106 10853 |] Syracuse Lignt & Power 58_.1954|J - 5} 84 90 | 851g June’l2 aeedll cone coco 
Guar refund 4s_____._- 19293 -D) 92l2Sale | 9244 9234 7| 9214 947% || Trenton G & El Ist g 58_..-1949| im- S| 101!2 ----|10112 June’l4/----||--.. --.. 
Utah & Nor gold 5a....1926|J - J) 101 -.-.|102 Mar’l16\----||-..- .--- Union Elec Lt & P ist g 58..1932|M- S| .--- ---- 19112 Dec "16 Seal eon- enon 
Ist extended 48___._- 1933\J - 35. 93 100 90 Apr '16)----|/.... ..-. Refunding & extension 58.1933;M-N)| --- _~| 10153 N ov’ 16) sssuliasne gnaw 
Vandalia cons g 4s Ser A__..1955, F-A| 91% -...| 92 Feb °17|----)| 91% 92 United Fuel Gas Ist s f 68. 1936/5 - J) ---- 100 \100 Feb’ 17|-- 100 10118 
Consol 48 Series B______- 1957|M-N|; 90 J...| 92 Feb °17)|----|| 9173 92 Utah Power & Lt Ist 5s___.1944/F - Al 9412 9434! 945g 95 | | 94 961g 
Vera Cruz & P ist gu 43<48._.1934|J - J} ---. 87 | 42! Aug ‘15|----||.--. -.-- Utica Elec Lt & P Ist g 58_.1950/3 - J} 103 ~--.|10214 Mar’ *15|----( dae Sak 
Virginian Ist 58 Series A_.__1962|M-N) 9812 Sale | 98!l2 @87| 33) 981g 10012 || Utica Gas & Elec ref 5s-..--1957|J - 3| 100ig ____|101 Feb "17/----|/101 101 
Wabash Ist gold 5s____.__- 1939|M-N) 1045g Sale 1045, 19454; 3410412 1057s |} Westchester Ltg gold 59_-.-19% 50) J -D) 102!2 104, |104 104 3:104 106 
fu eee ae 1939\F -A!| 100  -... 100 100 2) 9912 10034 Miscellaneous | | \| 
Debenture Series B_____- 1950\0 = 3 SO .<..|106 Get *16l~e2sl]. 2.6 ccs Adams Ex coll tr g 48___-.-- 1948|M- 8} 80% Sale | 8034 8054 1 | 8034 841g 
lat lien equip s fd g 58_...1921|M- 8; 100 ....,100 May’l@|----)|.--. ---- Alaska Gold M deb 6s A__-_.1925|M- 8| 67!2 73 | 6712 75 | 18) 6712 85 
Ist lien 50-yr g term 48-_.1954.3- J| 80 J J...| 80 Jan '17|----|| 80 80 Conv deb 6s series B__._.1926|M- S| 6712 73 | 69 71 | 5) 69 84% 
Det & (h Ext Ist g 58__._1941|/J - 3) 104 -..~/105lg Feb °17/----|/105!2 10512 || Armour & Co Ist real est 4 Ys’ 39'3 -D)| 9312 Sale | 9314 9334) 79)| 9314 947%, 
Des Moin Div let g 48.._.1939/3 - Jj ---- ~---.| 80 Aug 'l2/----|/..-. -.-. Booth Fisheries deb s f 6: _.1926\4- O| 9012 9312) 923, Nov'l6/-.--||---- -... 
Om Div Istg 344s____._- 1941;A-@O 7210 7612) 76le Jan °17)\----!|| 76 77 Braden Cop M colltrst 65. 1931\F -A| 9612 97 | 96l2 97 4) 9612 98 
Tol & Ch Div Ist g 48____1941|"1- S 25g 86 84'4 Jan °17|----|| 8414 8414 }| Bush Terminal Ist 49___._.1952/A-O] 86l2 88 | 861g Feb °17/}.---| 8614 89 
Wab Pitts Term istg 48._..1954|) -D) -... 2 7g Jan °17|----|| 78 7g 2) eee 1955|3 - J} 90 91 | 91 Feb ‘17/----|| 91 931g 
Cent and Old Col Tr Co certs... |-- -- 34) 112 Jan °17|---- 4 ig Bldgs 5s guar tax ex._...1960/A-O| ---- 87 | 87 87 1!) 87 90% 
Columbia Tr Co certfs_......|-. --| ---- 2 SCG “1S lssectlacse cave Chic UnStat'n ist gu 4%s A 1963\3 - J 100 Sale |100 19019 47))" 9912 101% 
Col Tr ctfs for Cent Trctfa._...|-..-| ---- 3 | l!s Nov'l6|----||--.. ..-- Chile Copper 10-yr conv 78_.1923|M-N)/*123  12612,127!4 12812! 60,|1231g 132 
set! ee 1954|5 -D| ..-. 4 ly Aug '16}----|/---- ---- Computing Tab-Rec s f 63._1941|J - J} 8634 87 | 87 87 6| 8512 871g 
Trust Co certis - Stee EE STE ae ly \ tenet ed -<--- om Granby ConsMS& Pcon6sA'28|M-N 105 1071!2:107 Feb 't7/----!'104 109lg 
Wash Term! Ist gu 33s_-_-1 945\F - A| 82!o _.__| 8614 Jan °17|----!|] 855g 86! Stamped - -----.---1928|M-N| ---- 109 |107 Feb ae .---||104 109% 
Iet 40-yr guar 48______.__ 1945,;\F -A| 94 —-- 9112 Aug’ i: seesllonaa ona Great Falls Pow Ist sf 59_.1940|M-WN! 10012 1015g 1027, Jan °17|/----||101%g 1027 
West Maryland Ist g 48___.1952;A-0); --- 75 254 74 | 34)| 72% 7534]| [ot Mercan Marine sf 6s_..1941/A-0| 91 Sale | 91 91lo! 134) 881g 951g 
West N Y & Pa ist g 58_.__.1937 J - J 10314 . - 10314 F eb. '17|---- |10314 1053, |] Montana Power Ist 5s A__.1°43/J - J} $9953 Sale | 995s 100 | 23) 99 100% 
Penetaee. 52 1943;'A-O| 85 "86 | 85!4 Feb °17|---- | 851g 8514 || Morris & Co Ist sf 444s ___.1939|\J - 3} 9212 9312) 93%, Feb °17|----|| 935g 937g 
Income 5s8.....-.-.....71943| Nov| 50 ----| 37 a *16| ---- --- |] Mtge Bond (N Y) 4s ser 2..1966|A-0] ---- -.-- $3 ADT "1d casallenes sane 
Wheeling & L E ist g 58___.1926|A-@, 1021g --__ 102 10213) 1 10: Vo 1021 10-20-yr 5s series 3____- een = O ian deo n| WE Be iOleedatincee auc 
Wheel Div ist gold 58___.1928|\J - 3) 95 100 100° 100 5 100 100 N Y Dock 50-yr Ist g 48__.1951\/F- A! 75 75lo| 75 Jan °17|..-.|| 75 754 
Exten & Impt gold 58.._.1930/}F -A, 995g _-__| B9lg om, s*) ne aT ee i ae Niagara Falls Power Ist 58.1932\;3 - J) ---- 102 (101 101 1101 103 
RR ist consol 48____.___ 1949 M-S 79 Sale | 79 32 | 7873 82 Ref & gen 68___________ a1932|A-O} 105%, 10712 10512 Oot °16!----|/.--- ._.- 
no yen? eamip e168... ....3eetis - 3) sana core 80 Bept’ 16 ae eee ge ee Niag Lock & O Pow Ist 58..1954|M-N| 92 94 94g Jan "17.-.-- || 9412 Q4lg 
Winston-Salem 8 B Ist 4a__.1960 J - J) 86 8712| 8812 Jan '17\---- | 88!2 8Sle!| Nor States Power 25-yr 53 A 1941)... ..| 97 9712; 97 Feb ’'17 ----!|| 9653 99 
Wis Cent 50-yr Ist gen 48_..1949 J - J 87 Sale | 85% 87 7) 85 887g |] Ontario Power N F Ist 58_.1943\/F - A| ---- $312) 92!2 Feb °17)----|| 9212 Q4lg 
Sup & Dul div & term Ist 4s’°36 M-N)| 85!2 86!2 586 86 10) 86 91 Ontario Transmission 58.__._1945|M-N;| 83 90 a On ee | 
Street Railway aii Pub Serv Corp N J gen 58__1959|A-@0;} 91'4 Sale | 91 92 25! 90%, 93 
Brooklyn Rapid Tran g 5a_.1945,A-O)} 10012 10134, 997% 997g ® 997g 1015s |] Tennessee Cop Ist conv 6s_.1925|M-N| 88 89 89 Feb °17'..--|| 89 QO, 
Ist refund conv goid 48___2602,J - J 741g 7534) 75%, Feb °17/---- | 7554 7714 || Wash Water Power Ist 58_.1939)J - s} vmenthOe G00 "ISlicunstimacs wae 
6-year secured notes 58___1918 J - J 9934 Sale | 99%, 100 65' 99 101ig |) Wilson & Co Ist 25-yr sf 6s_1941/A -0} 1013 31 Sule 19154 102 18 10112 103% 
Bk City Ist con 58__1916-1941\J - 3) 100%, 1013g 10112 Jan °17)----)/101!2 101% 
Bk QCo&Scongug 58__1941\M-N, ---. 90 | 9412 Nov’l6)|----||---- ---- Manufacturing & Industrial) 
BklynQCo&S Ist 58_..__..1941 J- 3} 95 9912 101 May’13|----||---- ---- Am Ag Chem Ist ¢ 58_____- 1928|A - o| 1027g 103 103 103 1 10134 1041, 
Bkiyn Un El Ist g 4-5a__.1950 F- A} 9912100 | 99% 9934) i | 99% 10114 Conv deben 58_.._._.-._- 1924\F - A| 102 103 {103 103!2° 30) 9934 105 
Stamped guar 4-5s_____ 1950 F-A; --.- 9912 99I2 995g' 8 9912 10114 || Am Cot Oil debenture 58-_.1931|M-N, 94!2 96 | 96 961g! 12) 941g 978, 
Kings County E ist g 48-1949 F-A|) ---- 83 | 85 Feb ‘l7----)| 85  86%,}| Am Hide & L Istsfg6s____1919|M- S| 1031 104 (103° Feb "17 ---- 103 1041g 
Stamped guar 4s_____- 1949 F-A .. 84 | 85 Jan °17|----|| 85 87 Amer Ice Secur deb g 68....1925/A-©| 98 9912) 997g Feb °17/----| 9712 10014 
Nassau Elec guar gold 48-1951. J3- J; 7012 7334) 7412 Feb °17|---- | 7413 7412 || Am Thread Ist coll tr 48___.1919|3 - J} 98%3 99 | 9S\4 98!2, 10) 9814 991g 
Ohicago Rya Ist Sa________ 1927 F-A\ 96l2 Sale | 9él2 97 12| 9534 9734}] Am Tobacco 40-year g 68-_.1944/A-0/} 119 ~-_.|119 Feb ‘17\----|119 1191, 
Oonn Ry & List & refg 4481951 J- J) 100 ---~|10153 Feb ‘17 ----||101%3 101% 2} “Si are ae 1951\F - Al 831g 87 | 85 Feb °17/----|| 83le 85 
Stamped guar 4%s______1951 ¥- J) 100 102 1013 Feb '17/----|/101%% 101%3 ]] Am Writ Paper ist 8 f 58___1919|J - J) 89 Sale | 89 90 | 257)| 8634 90 
Det United Ist cons g4i48__1932 J - J| 83%, Sule | 8312 84 | 34) 833g 8614 |] Baldw Loco Works Ist 5s._-1940|M-N| 10312105 |10414 Jan ‘17)-.--||104 1041 
Ft Smith Lt & Tr let g 5s__-1936 M- 8 ees S| eee ee ee Beth Steel Ist ext sf 5s._..1926|\J - J} 10051 103 |10234 Feb "17)---- 100 104 
ud & Manhat 5s Ser A___.1957 F-A| 67 68 | 68 69 “80! 6412 6914 Ist & ref 5s guar A______ 1942|M-N/| 995g Sale | 9912 100 16 | 9912 102 
Adjust income 5s___._._- 1957\-- --| 1912 20 | 20 2012) 67); 191g 2515 Cent Leather 20-year g 5s__1925/A - oO} 101 Sale (101 1014, 35 100l2 103 
N Y & Jersey !st 5s_ “1932 F- A! _. 100 (100 160 2/100 10012 |] Consol Tobacco g 4s______- nie =A) SO Sl | Sle Cee “1Gi.66-]|.2<- cn6< 
interboro-Metrop coll 4ha- 1956 A-O| 68!l2 Sale | 681g 6934) 60'| 6534 7312]| Corn Prod Refs fz 5s____- 1931\M-N| ---~ ....| 99 Feb °17|...- | = 99 
Interboro Rap Tran Ist 5s_.1966 3- J) 97 Sale | 97 9734 294 | 97 995g Ist 25-year s f 58_______ 1934|M-N| 987 Sale | 98! 99 | 45) 977g 991g 
Manhat Ry (N Y) consg 48.1999 A-O 904 Q1!2 91 9112) 15) 9012 94 Cuban-Am Sugar coll tr 6s_.1918|A-Q| 100% 10114101 10114; 22,101 102 
Stamped tax-exempt-_____ 1990;/A-O} Q1lzg 9212 92'2 9234 20} 91'4 9412 |] Distil Sec Cor conv Ist g 58-1927|A-@0|) 6614 69 | 65% 6612, 45) 65% 70 
Metropolitan Street Ry— | | E I du Pont Powder 443_._1936|3 -D| 1012 10413 104 104 | 2 (103% 10413 
Bway & 7th Av Istcg 58-1943 J -D 97 98!2| 98 Feb '17)---- | 98 100 || General Baking Ist 25-yr 63.1936\3 oD] w--- 98 | 85 Mar'lé)..../|.... ...- 
Col & 9th Av Ist gu g 58.1993 M- S| ____ 993/100 Jan '17)----|| 9912 100 Gen Electrte deb g 3448_.__1942/F - A) “79 8112) 801g Jan '17|----|| 80 8112 
Lex AV& P F ist gug 5e__1993 M- 8S) _-_- 9812) 991g Feb '17\----|| 9914 9914 Debenture 5e........... 1952|M- S| 106 Sale |106 106 | 1/105 1061g. 
Met WS El (Chic) Istg4s_.1938 F A >... ---- 30 Mar’l4|---.)|.... .... |] Ill Steel deb 4}¢8___...._.. 1940/4 - O| 923g Sale | 9243 933g! 114!| 91le 94 
Milw Elec Ry & Lt conag 5s 1926 F- A/ 10112 ----| 10214 Oct "16 ---- |---- ---- |] Indiana Steel Ist 5s__....-- 1952|M- N} 102 1021410212, 103 | 14101 10312 
Refunding & exten 44%3__1931 3- J _--- .---| 93 Nov'l6|----||.... ...- |] Ingersoll-Rand Ist 58- LORS = 3) meee cancel 100 Oct "13 eee | REE i acs 
Minnea St ist cons g 6s___1919,3- J 100  -.--|101 Aug'l6 ---- |... ~~~ || Int Agricul Corp Ist 20-yr 58 1932) M-N| 7112 Sale | 71!2 711! 1) 7119 75 
Montreal Tram lat & ref 5a_1941J- 3 93 96 | 9614 Jan °17|----|| 96 9614 || Int Paper Co Ist con g 68...1918/F - A| 10012 Sale /100%3 10034| 7,100 102 
New Orl Ry & Lt gen 4443__1935\/3 - J) ___. 86 | oa tl ee | ee eee Consol conv af g 58___._- 1935|3 - J) 99 Sale | 982 99 | 94) 9812 100 
N Y Municip Ry lstef5sA 1966/3 - J) 99 100 | 99 99 | 8| 99 99%, || Lackaw Steel Ist g 58____._.1923;A-O} 100% Sale 100%; 1011's) 2810012 1011 
N Y Rys lst RE & ref 4s__.1942, 3- J) 68 Sale | 68 70 | 7 65 718% lst cons 53 Series A___..1950|M- 8| 95!2 Sale | 951g 96 | 112| 9312 991g 
30-year adj inc 58_____- a1942\A-O} 3812 Sale | 38 42 | 118| 35% 475g || Liggett & Myers Tobac 78__1944|A -@| 127'4 12812 12714 12714) 5 1271s 129 
N Y State Rys Istcone4%s_1962 M-N) 81 84%) 85 85 2/85 8714 Ul canes cakeanenacamsi 1951,F- A! 10113102 {10112 102 6 101g 1041g 
Portland Ry Ist & ref 58___.1930/M-N} ____ 91 | 88!2 Nov'l6/----|___. . ~~ || Lorillard Co (P) 78_.-.-__- 1944/A-@O} 126%, 128 (12612 126l2 1 12412 128 
Portid Ry Lt & P Ist ref 58.1942,\F -A| ____ 78 | 78!2 Jan '17/----| 775g 78le ca els ia eats wea es 1951|F- A! 101 Sale (101 101'2) 10 10012 103 
Portland Gen Elec ist 58_1935| - J| __-- ---- | 9O0lg Feb '17\----|| 9012 9012 || Mexican PetrolLtdcon 63 A1921|A-@)| 106 Sale 106 107 7 1051!2 107 
StJos Ry, L,H & P Ist g 58_ 1937) IM-NW! 100 -...|100 Feb ‘°17|----|1 100 ist lien & ref 6s series C_.1921|A-@)| 106 Sale |106 106'2, 9 10512 109 
St Paul City Cab cons g 58__ 1937) = Ji .. SOCK IER a Ot "BB lscccilencc oxen Nat Enam & Stpg Ist 5s...1929|3 -D| 100 101 |100 Feb ‘17 -.-.|100 102 
Third Ave Ist ref 4s_______ 1960|3 - J| 78 Sale | 77'4 78 | 22| 77 80%4|| Nat Starch 20-yr deb 5s__..1930|/J- J} 90 92 | 90 Feb °17----|| 90 91 
Pv} _) | See ai960\A-O|} 65 6712) 6914 70 10,| 6412 7312 || National Tube Ist 5s- ~.1952|M- -N| 10248 10212 102!4 = =102!2 8 101 103 
Third Ave Ry Ist g 5s_____.1937. J - J) ____ 106% 10644 Feb ‘17 ----||10612 108 N Y Air Brake Ist conv 68..1928|M-N| 10412 10512 10312 Feb '17 ----| 102 106 
Tri-City Ry & Lt istaf 5e_.1923;4-0) 100 - 10012 Feb ‘17, ----100 101 Railway Steel Spring— | \| 
Ondergr of London 4368_.__1933]9 =dl ...- 90 | Gite duteta.. 21... Latrobe Plant lst 8 f 58_.1921|3 - J 10012 101%, 10034 Feb ‘17 ..-- 100% 101 
Income 68 _.....-....._. 948) Se See 172 Nov'l6|....||_... .... Interocean P Ist sf 58-..1931,A-@Q|} 9512 991g 99 99 | aa) 3° 997%, 
Onion Elev (Chic) Ist g 58_.1949/'A-@ ____ 84 | 84 Oct '08)----)-_.. -__- Repub I & S 10-30-yr 581.1940 A-O} 100!g Sale 1001g = 10012) 30 9912 101% 
United Rys Inv 5s Pitts iss_1926\M-N ____ 70 | 752 Deo °16|----||-.-- -.-- Standard Milling ist 53....1930 M-N)/ 109 10012 100 100 | 2 995, 101 
United Rys St L Ist g 48____1934} 7-8... | Bile Fob ‘i7i..-- | 61 6112 || The Texas Co conv deb 68_.1931)3 = J| 105 105!2 10512 =106 32 110412 1061g 
St Louls Transit gu 58___ "1924/4 - | ..-- 53 | 50 Feb‘17\----|| 50 53 Union Bag & Paper let 58_.1930 J - 3} ---- 90 | 8912 Feb '17'..--|| 8912 9312 
Onited RRs San Frs f 4s_ -1927)|A - O 40 Sale | 39 413g, 90) 3412 42 "ee See 1930 J - J| awe ae +4 Feb '17'..--|| 90 90% 
Va Ry & Pow ist & ref 58__1934|J - 3. 8812 Sale | 88!2 903 3| 88lo 9312 |] US Realty & Iconvdebg 5s 1924 J - 3} 53!2 57 | é 344 53% a 5334 64 
Gas and Electric Light | U 8 Rubber 10-yr col tr6s._1918 J -D| 1025 g Bale 1025 5g =: 102% 3,102 104% 
Atlanta G LCo Ist g 5s_____ 1947\3 -D,) 1027s _-..|103 Bept’ | ES | Eee eee oe U 8 3meit Ref & M conv 63.1926'F-A| 105 106 |105 Feb '17/----|\105 109 
Bklyn Un Gas Ist cons g 58_1945,M-N_ 104 105 107 Jan '17\---- 107 10712 || US Steel Corp— |\coup----d1963|M-N)| 105%, Sale 10512 105%4) 185 |10512 1071, 
Buffalo City Gas Ist ¢ 58. _1947/A-0 Os cl Ee EE EE éseallc ues. oese 8f 10-60-yr colon ee 41963 M-3 hacia aba akan 1051s 10548) 3 \10: 51g 107 
Cincin Gas & Elec Ist&ref§81956;A-O 997%, __--|100'2 Dee ‘16 ----|).--. -__- Va-Car Chem Ist 15-yr 58__.19z3 J - 9924 100 | 99% 100 16) 99 100%, 
Columbia G & E Ist 53__...1927;3 - J) 87 88 | 87 87 5| 87 90! Conv deb 68_.___......¢€1924|A- O| 100 Sale |100 10012} 10/100 103 
Columbus Gas Ist gold 58_.1932\J - J eS ea. West Electric Ist 5s Dec.__1922 J - J} 101!g 102 (100% 101 15 |10034 102% 
Conso! Gas conv deb 6a___.1920/'Q-F 117 118 (119 120 25,116 129 Westingh’se E & M notes 58_1917 A - O} 100 10012 101 Feb '17\----||1003g 101g 
ConsGasE L&P of Balt 5-yr. 53°21 M-N 106 106!2 106 106 9106 10814 | 
Detroit City Gas gold 58___1923|3 - J) 100% 1014/1007 100% =. 1007 101% Coal & Iron hs : a 
Detroit Gas Co cons Ist g 58 1918\F -A\ 101 co JU Ot "Dic waellicee: case Buff & Susq Irons f 5s_.--- 1932;3 -D|} 96!2 ..-.-) 96% Jan '17|..-.|| 9633 968 
Detroit Edison Ist coil tr 58.1933/5 - J| 1035s 1037| 10412 Feb '17)---- |104!2 105!g Debenture 5s_._.._.._.a1926|M- 5| --.- 951g) 9313 Jan °17)..--|| 931, Q3ig 
let & ref 5s ser A___.. -h1940|M- 8S! ____ 101 |100% 101 5 |10034 10112 || Col F & I Co gens 159....1943,F -A| 9214 96 | 9212 9312 3| 9212 Q71g 
Eq GLN Y Ist consg 6e..1932|\"8- 8) ____ __.- 2001e May 186i ..--ll- cua conn Col Indus Ist & coll 5s gu__.1934|/F - A} 7912 8014) 50 80 | 1| 771g 80g 
Gas & Elec Berg Cocz 5s_._1949'/3 -D' 100  .___|100 Feb ‘13)----)'/.... - 2 - Cons Ind Coa! Me Ist 58..-1935|3 -D| 50 -..-| 73 Mar'l4)...-)).... 222. 
Havana Elec consol! g 58___.1952,F- 4, 93 941g 94 Feb °17|..--|| 94 94 Cons Cval of Md Isté&ref 58.1950 J - -D) 93 94 | 93° 93 | 4| 92 941g 
Hudson Co Gas Ist g 5a___.1949/M-N) 102 -.__/|102!2 1021s 2 10212 10312 |] Continental Coal Ist g 58_ ._1952 Bent BE wacnld SOU PEM Sbliwcallcaunse chou 
Kan City (Mo) Gas Ist g 58.1922/A-O} ____ -...| 90% Dee °16)---./|.... 2. Gr Riv Coal & C Ist g 68__h1919/A - . ance MO BE BROT WOlasdalles cu Soo 
Kings Co EIL& SE S----2087 3-3 oe 22 5 10514 Jan °17)-.--| 10434 10514 |] Kan & HC &C Ist sf g 5s -1951 J- ce se gs) | ee | ee 2 os 
Purchase money 68- 1997/4 -@Q)} 116!g 117 {11612 Jan '17)----.116 11612 |} Pocah Con Colller Ist 8 f 59.1957 J- 3| 94 Sale | 94 94 | 1| 94 + 
Convertible deb 68. 2ensiel= BG 4. - 290 1928 OGb *2Blaccclls. 5% cece St L Rock Mt & P Sastmpd_1955|J - 3} 85 86 | 86 Jan '17|..--|| 86 
Ed El Ill Bkn istcon : 48.1939|3 - 3| 88 89%| 88 Feb '17\-.-.|| 88 88 Tenn Coal ,.en 58.....-_.-- 1951.3 - 3} 101 «102 {101% Feb °17). (1017 103% 
Lac Gas L of St L Ist g 58_-¢1919|Q- F) 1/1 Sale 101 101 2/101 102! Cah C M Co Ist gu 68.._.1922|/J -D) ---- -.-- 101 Dee Sal oe acon EEE 
Ref and ext Ist g 5s______ 1934;A-O} 10053101 |100 Feb ‘17\----| 100 1025s |] Victor Fuel Ist sf 53_._...-. 1953|J - 3} ---- 75 | 80 Deo °16)...-/|.... .... 
Milwaukee Gas L Ist 4g____1927/M-N) 93 Sate | 93 93 | 8| 93 93% || Va Iron Coal&Coke lat g 58.1949) M- 8S; 85 8512, 85 Feb'17)-.--|| 85 871 
Newark Con Gas g 5e______ 1948|J -D) 1047, ___ _|193'2 Dee "16 ---;)|-- ee | | i| 
NYGELH & Pg 5s__..1948|J -DB 101% Sale |101% 102! 5 101% 105%, Telegraph & Telephone : |} 
Purchase money g 4s._...1949/F - A) 85 86%) 35 8514, 8| 8412 88 Am Telep & Tel coll tr 48. --1929) J - 3} 914 91l2) 9112 92 | 
Ed El ‘1 Ist cons g 58_._.1995|J - 3} 107. -._/108'4 Dee '16)----|!/.... ---- Convertib e 48....-.-.-- 1936|M- S|*105 ----) 9812 Feb °17|_.-.| 98 101 
NY&Q E! L & P Ist cong 5s 1930) F - A) 101 Sale |101 101 | 1 PY 101 20-yr convertible 4 48... -.1933/M- S| 10453 Sale |104!g 10453) 3. |1035g 106% 
Pacific G & ElCoCalG& E \| 30-yr temp coll tr 5s.....1946 J - BD) 100% Sale |1005g = 10113) 3,100 101% 
Corp unifying & ref 58_._1937|/M-N) 100!1g Saie | 997g 1901s; 24) 99%, 101 Cent Dist Te) ist 30-yr 58_-1943|J -O 10244 1031g/102!2 10254) 410214 103 
Pasific G & Egen & ref 5s_.1942'3 - J) 9llz Sale | 9liz 9214) 30)| 9112 937g |] Commercial! Cable Lat g 48__2397/Q- 3) 73 77 | 73 Nov'lé).... | SSeS ae 
Pac Pow & Lt ist & ref 20-yr Registered ............-2397/Q- 3} 70!2 75 71 May’ 16). ene 4 
58 Internat Series_-__-_- .1930/F eA} ..__ 931g] 95 Jan °17/-.--|| 95 95 Cumb T & T Ist & ven 58_..1937/3 © J} 100!g 10012) 997 10013 ia'| 9934 101lg 
Pat & Passaic G & El 58___.1949|M- 8! 100. ____| 9912 Oct ‘15)-.-- i Set Keystone Telephone Ist 58_.1935|J - 3} ---- 100 | 98 Apr "16).--- eas Seed 
Peon Gas & C Ist cons g 6a__ 1943 A - 105 115 Jan °17/..--j/115 115 Metropoi Tel & Tel ists f 581918 M-N| 1001, 101 {100 Feb '17)..--||100 1011, 
Refunding gold 58__.-..-. 1947, M- § 100 10014|101% Jan °17 -.-- 101% 10212 |] Mich State Telep Ist 58s....1924\/F -A| 99 9914! 99 9914 6| 99 101lg 
Registered_.......---- 1067\M- Gi --.. 9014100 Gont'1Slcscsllecee once N Y & N J Telephone 5s g-1920|M-N} 101 ~~.-|101!2 Jan "7 ----||10112 1011, 
ChG-L & Coke Ist gug 53-1937 J - 3 101% 1024 |102'2 1021s 110212 103% |] N Y Telep lst & gen sf4348.1939|M-N| 98% Sale | 98% 987s} 111 | 98 100% 
Con G Coot Chi Ist gug 581936 J -B) 100 ~~ __|101% Jan ‘17 |----|/101% 101% |j Pac Tel & Tel 1st 58_----~- 1937|J - 3| 10053 Sale |100%3 10073! 70,100 102 
Ind Nat Gas & Oil 30-yr 58 1936 M- N’ 90 | 92 Feb °17|....|| 91 92 || South Bell Tel& T ist ef 5a-1941|/5 - J) 1001g Sate | 997g 100!g) 5 | 9914 101% 
Mu Fue! Gas Ist gu g 58..1947 M-N *10012 101 |100!2 100!2 1,|100ig 1011g || West Union coll tr cur 58---1938)3 - J) ---- 100 100 4\ 99 10353 
Philadelphia Co conv 58....1919 F-A -... 100 | 99'4 Nov'l6 Bs © ee Fd and real est g 4348.--.1950|M-N)| 9312 94 | 9312 9312 9} 93l2 90% 
Conv deben gold 58-...-- 1922 M-N| 93 9453| 9414 Feb ‘17 ----.| 9214 O44 Mut Un Tel gu ext 5s- mee ee OU 65051 8Ots ADP GL... Al cosa Cees 
Stand Gaa & Fl conv af 68..1926 J -D 10012 10212 100 10019 3 199 102 Northwest Tel gu 4% g@..1934 3 OPE ccant 6 Merit... ...3. 





® No price Friday; latest bid and asked. a Due Jam. 6 Due April. ¢ Due May, g Due June. h Due July. k Due Aug. o Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 










































































oe Vou. 104 
850 BOSTON STOCK EXCHANGE—Stock Record s..'Nexe Pace 
—— LT a ij 
ee — 7 . STOCKS Range Since Jan. 1. Range for Prectous 
SHARE PRICES—NOT pen CRNTUM PRICES. _ aceron st008 Year 1916 
, | Wednesday | Thursdas ride Week EXCHANGE | a ee 
Satu nday Puentay | Wokeey Peale Phe ares Lowest Highest Lowest Htghen 
Fet } 25 a) ad J. la 4 ttt cejmct] sisal teak biliedeinaitinicesetiniani Lensinsciindi aca ienipsietiiaathtiaiieein 
rate i - — — ics saa Railroads ois ’ 
y . 29 72 172 |*179 172 | 170 170 ae 151 Boston & Albany.....--- 100| 170 Feb 6) 175 Jan 11)| 172 Deo = — 
+72 72 /92le| 72 721 72 72 ft ie 72 «(72 154 Boston Elevated......-.. 100; 69 Feb 9| 79 Jan 19)| 651g Apr yt 
ijt 10 114 -| 114 114 |*110 114 | 110 110 | 109 110 17 Boston & Lowell_....-.-- ee) 108 fan SS ee 8 Ae Dee) te And 
ily 11 10 10)! i0 £92 1,030 Boston & Maine...-....-- 100| 39 Jan 30) £312 Jan .° 34 Aug nae M 
+4 ae a we : . 012 ‘ 213 213 {3 Boston & Providence__-. .-100| 212 Jan 24, 213 Jan 30 200 Aug 235 a5 ay 
"a 215 ao ee iis et rl May’l6 "Hbatien Sabervan Mies Oss... woes ~+----) + ---- -- “<< 412 Feb > 2an 
: ; . La t, 27 Jan’17 i ee a ae 2712 Jan 24); 27!2Jan 24 30 Dee ae ood 
. ) E 50 ~pey o Ade ehageede sige = Sal 4 Pe Bik AE 4 Mar Ip an 
‘ ( oston & W« IS O06 ha oad arena Ma 
. * 4 |* 1 Last tle vov' 16 a oston & W ro E segues 38 Feb 5 38. «Feb 5 42 Feb 5ig July 
: : 7 tos Santi. San Chie June Ry & us ¥--.100) 150 Jan 5| 150 Jan 5)|| 150 Oct | 154 July 
"I ) Bic 155 |*150 155 | | ha a 107. 107. 201 ‘De St ah ie TT -| 105 Feb 3 108 Jan 27|| 102\gApr | 110 
a an a4 Peps ve *] 5 130 125 125 ; Connecticut River._.__-_- 100' 125 Mar 2 39 Jan 18|| 123 Sept) 162 Feb 
va AP se Fh os ; 7 ae 70 69 69 57|Fitehburg pref...........100 69 Mar 2 (4 Jan 8 69'4 Sept oF De 
A 71%)” ‘] +a ‘ ) #198 7 200| Georgia Ry & Eleo stampd100| 126 Feb 20) 133 Jan 17|| 122 Jan | 131% Dec 
1 ) #19 19x 128 26 27 200 Georgia y } 4 , D 
* i »9 | 12 125 126) 128 pal 32 Jan’l17| -..---| Do  pref.............100| 92 Jan 29] 92l2Jan 9]| 286 Jan 94 os 
590% ot on oe oe 19-9910} 99le AGIe 7|Maine Central__-....---- 100 99 Feb 14) 100 Jan 6); 98 Sept ae 2 = 
*99 OQ 99% #9 49 an ee) 4 ' : ~ 315 & gan Mags Electric Cos___.__ 100 37g Mar 1 434 Jan 10 4le Dee 8% ug 
as a4 ; €. 5 5°| 24 24°| 25° 25 »1|__ Do pref stamped...-.-.100| 23 Feb 16) 27!2Jan 9)| 26 Dee “. in 
- . "29 2% oe rr 42le 43 ie 307\N YN H & Hartford.....100) 3658 Feb 16 5234 Jan 52 59 Deo | BA. —. 
A : + iS 44 AS 5 Last Sale\101 Feb'i7| ......| Northern New Hampshire.100| 101 Jan 25, 101 Jan 25) 97 Jan rw Fep 
"U4 . . "od <scee , 44 toad Pero : 122 122 61 2) Be” See 100 121 Feb 23 13 ; Jan 6 13414 Dee 7 * De 
*121 21 22 121 121 a “20 122 #23 31, 2 29 5\Rutland, pref_.._._.-...100 24 Feb 2 34lo Feb 13 20 May 138 2 nd 
. (aileke 7 suie. igeule.. aneh “Last Sale 103leFeb'17, ......| Vermont & Massachusetts_ 100 103'2 Feb 14) 110 Jan 15 10012 Aug 671s Jan 
"SEB ; ett ” aa 53 532} 53 54 498|West End Street......... 50; 514 Feb 1 56 Jan 16)) 765 Sept 67 aed 
" n “ + a 4 = 1) 70) 71 +79 71 “4 : 63 Do ES sis tn a 70 Feb 16 74 Jan 6 69 July) 86 e 
: ~~ ess ; eee eat Miscellaneous ; EA ne 
*59 ! ‘ 92 | *R¢ O1tel #2 RIle Last Sile.93  Feb'l7| -.-.--|Amer Agricul Chemical---.100 84 Feb 14) 9312 Jan 64 Apr ios hand 
00 ) ‘ Hs 4 99 | 9919 100 | 100 100 100!g 10012 143 Do _ pref_-.....-.-.--100| 95'2 Feb 13 10312 Jan 3 951g Mar 31 Ape 
— a Io eed emes FF 1%) 7g 2 2 970| Amer Pnet ante Service.. 50 l4g Jan 8 “8 Jan 9 % Dec 18 4 May 
ile —1 - Ie er > | *12 12io| 1219 1210 120! Do 0 RET 50 S'4Jan 2); 13 Feb 17 7 Dee A 
late ‘| ae ce te fiesta 160 ; a 10 Amer PR es Refining. ___- 100, 10512 Feb 3) 115 Feb 21)| 106 Apr | 125%, Oct 
Lill Ail'2 2 113 |*11112 112%2,*109 110 LOS" a7 5: : 123 Do pref_ _.------100) 116 Mar 1! 12119Jan 24)! 11412 Mar| 124 pe 
"125g 13 iS taetl aaa abel 1243 123) | 124% 125 124% 125 2,342 Amer Telep & Teleg_-_--.100| 123. Jan 12 128'4 Jan 25)| 123 Dee | te Mow 
na 4 key 120 Me.  aek Raean aeel #4519 4610) #50 501 14/American Woolen of Maas.100 410 Feb 1) 4712 Feb 26 42 Aug 5 341 
*46 1712 4 471g 471g) 745% 4714) S0'2 osel 9° 4 i Do pref. _100| 941!2Feb 3: 97 Jan 27 92 Jan _— — 
96 , ih 9644 96 967g) 95 96% 96 34 Hg YO% 350 Sides apr gadis 70 Jj 16 74 Jan 3 66 OJ: 9 Nov 
7 7 7 72 7 7 7 7 174 Amoskeag Manufacturing -_. J +n i 3 an . 
*9 +95 ies "938 95% 095 oe 56 9 ; aa : "3 Do pret. Pepwecno-sks eas — 31 aot P. os Jaly we ad 
9 901e 07 | Of 98 4 “O5tgl | 92%! 93%, 95%) 7,940 Atl Gulf & WIS8 Lines..100| 89!2 Feb 23) 12112 Jan 22 an | 147% D 
#55 5 Mg ze P 4 P 93 a 60 . B + os I. ; ) ° De. Cee. MO ea 100 oo'3 Feb 9 66 Jan ‘ 42 Jan 72le Fae 
"14 15 | 4413 1419] #1419 15to| *14tg 15te] 15 15 35 Cuban Port Cement ----- 10| 134 Feb 3) 19 Jan 2/| wis Apr | Tee san 
01 73 , «a -_ | 02 02 00 02 200-201 233 Fels sn Maomeete thes viet: 100 197° 34 Jan 24| 226 Jan 4 225 . _ | 250 Mar 
*201 203 | 9 3 | 34 203 | 20212 20212| 200 20212! 200 2 238 Edison Electric Iilum_-_--- ; = 2 | 22: a) a 
162% 1624 +e 163'¢ nae +t aa3 \* titr 162te 16144 16144 oa . 184:General Electric.......-. 100 oy ‘ es 10 te . ore . | rg 1021, Sept 
*100 101 +100 10112\*100 10012)*100 10 ie Last Sale\100!2Feb'17 . McElwain (W H) lat pref_100 7 hd : oa i 6 | a5 — 100% Nov 
87 87 R714 $714| *87 90 | $714 871g] 88 88 8712 872 73 Massachusetts Gag amen 72% he 28 78 Feb 28 i. met 39 Feb 
70 7 7919 79le\ *7 i 2 7 7312 7812| *78 80 OG) 370. Ol. .cecscsncen M é = = 8 ept) Mey 
*166 168 |416 A - m4 7 one “ae | +166 168 £166 168 | Bs —— 19 Mergenthaler Linotype...100 167 Jan 9 169 Jan 31) 155. May) 8 A 
#34 aul "ean i ee | *34 Last Sale\i Nov’ 16 Mexican Telephone-.-.-.- 10|----- ------|----- ------ | 4 Nov) 19 Apr 
as 4 ----| 4 gel datas Last Sale\115g Dec’16 .|Mississippi River Power- -<— ae ee eae 4 all 44 Feb 
eee pone | _ _..-| Last S2le\38 Feb'l7) _--- I Re eae 26; 40 a 85 Nov) oo p 
*65 -|*65 -._-| 970 Jo | 75 80 “| 80 80 80 85 329 New Eng Cotton Yarn....100| 30 Jan 9 85 Sar $ 2312 July) = — 
ms in -a es RiP is fie ee Siena toe] a Sen ial sk dee all cae | cee ee 
ele 121ls 121 i2] #1214 121 19!*12 14 12112) 12114 12114) 12114 121%4 115 mow aie Telephone ~<a er hed a] co ce a tae ten | 165 Nov 
acs See 16. 3 37 |*____ 137 | Last Sale\147 Jan‘l7 ; ipe Bay Company-...-. 4 Jan 7 Is ! Br Rs 
“HS, ine um (ioe to | HBR | ar 8 | sess ices] Sleemmeeteceene OA] oka erat Lag, Sen lH. be | Hea 
~~~ -=---| 161 161 ---| 160 160 | 160 160 | 16012 160%2 Far | ere ep eyetss > cage 50} 30 Feb 15, 46 Jan 3!| 351s peo! 59 Oct 
*34 36 347, : | : 35 | 337% 337%) *32 341s ee 428|Punta Allegre Sugar -...- i > | Si! Deo| 61s May 
145g 15 olan iBte| +o + “idle 15 *) $120 15 15 15 75 Reece Button-Hole_-.---- Be a —_ ae “an " coe : on i 177 * Oct 
142 14214) 142° 14212) 140 142 | 14014 141 | 140° 14012) 14012 14112 1,074/Swift & Co_.......-.---- 1 “ss Feb 3| 63 Jan 6 35 Jan 70 Nov 
*59 60 | #53 60 | 59 59 58%, 59 | 59 59 90/ Torrington -...-...-.---- a 30ig Feb 8 33 Jan 4 28 je | 33 Mar 
*31l4 32 | #311, 32 31 31 | *31g 32 | #314 32 | ~31iy 3uI 45|_ Do pref.....-.-.---- z= Salawen $1 Ladle Zan $2 yon | 168% Aug 
. . = | « vr | > Fi - 29). P ° Ole Nxt ited es 109 134 2Feb 9 154 2Jan =" 13612 Jan | > 
140 141 | 13910 142 141 142 | 138!e 14014 sSle 140 140 140!e 1,080) Unit Thr 9 581,Jan 3 59 J | 631g May 
55le 55le 5 yle 55! ,| 55%, 56 | 55le 55le 5dle 55 le 55le 5hle 333 United ee Mach Corp-.. = 2914 — = 30 4 po 11 2812 — 31 Sept 
297g 29% )3, 293 2912 297%! 2919 297,| *29%, 30 30 30 182) Do pref. -.-.-.-------- Q93e Feh 2| 1155 4 3, Mar| 12953 Nov 
106% 107'8 10714 109 | 108 109%| 105 10512} 103% 1015s! 103% 105%, 6. af U 8 Stent Corporation. -""100 116% Feb ; ish” tao 27)| 1isis Feb. 122% Nov 
118 118!2\*)) 715 | 11753 1175 *117! *117 11734) ntti Tee (i ere 4 Feb 2) 121, Jan : : 
7 7 gi, —s eth. " 7. oe a 96% 7 , 63% 678 1,330 Ventura Consol Oil Fields. 5 63 Feb 3 8% Jan 26 6%s Sept, 13 Jap 
| Mintag z ; tae | epee 
*34 4) Bt, sie “314 3lz) Ble Ble] #34 *3lg 334 100) Adventure Con..-.---. — 33 of Feb "3 108 io 2 91" yen’ | 125% Nov 
102, 102 | 491° 10119) 10112 10112! 102. 102 |*102 105 | 102 102 207, Anmeek -.-....-..------ a as Feb 8| liteJan 2 10 Dae | 2612 Jan 
$ 8 | Tig 8%| Tle Tile lg Zig) 7g 7M 714 73g 620) Alaska Gold_........-.-- 10) 6s > ed os a 2 na ee | ats Nev 
sl 14) 95 1 | 95 95/9595} *.85 90} 95 95 780|Algomah Mining. --.----- 25| 58 Feb 3| 68 Jan 3 c Deo | 831g Nov 
*66 67 | le) *66l2 69 | 6634 6712) 65l2 6612) G6le 66le 795) ANOUSS . .620-2-ncece<e 7 oe © on 28\| 7 Age 
36 3612! 361g oral 3615 38 3614 37 | 3512 3614 | 3634 37 ,380 —_ Zino, > ene & Smeit_ os = Ned > _ _ 23 a od pin Nee 
+ +4 aie Gsin 066° 670 67a G8 | 888 ST eo 85) Do pref.........-.-. 7 tau | ‘ Nov 
1255 128 4 128 13 F eer 12% 12% 1234 124 123 1212 1212 1,270) Arizona Commercial es R. Ma es as —_ = 26\| in yong ete Feo 
14, 1% 1 2 5 3 15 15 #15 17, 15 153 345, Butte-Balaklava Copper -- m2 dy > wn 41 | 10514 Mar 
“45. 46 | og7? 48'| aun anil oa7” 45") age 46%! 946 47 2 eee aw an- TE ee f| oe tee ell A 101 Nov 
S212 8314 93 8312 83 84 | 82% 83 | 27912 80 | 79% SL | 2,127/\Calumet & Arizona.....-- il aee*ae o 580 Fen 20|| 519 Peo | 640 Nov 
567 570 | 567 570 | 570 575 | 545 545 | 543. 545 [9545 550 84\Calumet & Heola..-.-.-- = os oe 3| 27%¢Jan 16|| 14 Jer | 27 Nov 
*20 22 | "a, ‘9 22 «22 | 22 22te' #29 «©6922 || #21 23923 voile eS eee 25 4 Feb S| ieee Stor 2\| 46 hed 73%3 Nov 
"5414 55 5514 56 #55 5534 *55 551g #55 555g 5733 573g SO0/CRO COPREE. ~~~. = 2 =~ 25 57 Feb 3| os" Jan 17|| 541s July! 87% N ov 
62 62 | 6216 6314 6214 6312) 6173 625g Gll2 62 | 6212 63l2 3,623|\Copper Range Cons Co... 57 doy 3! 3 Jan 12|\| 9° 7 Ly| 37g Mar 
* 25g 3 * 25g 3 * 25g 27g * 25g 3 | 25g 25g *212 3 | 50|Daly-West...... ------- 20 re te 3 719 Jan 16) 43 De \ 714 Dec 
6 6 | 6 Gig. 6 61g Sle 6 | fig 584 5% 6 | 1,985 Davis-Daly Copper -...-- 10 2° Aue 3 18 ao 3| Lite Sery 20 ‘ Nov 
14 14 | 14 14 | 1414) 13% 14 | 138, 13ql 14 14 | OL A ee ee Cane Sas... Te FE S4Jan 2|| 6 June| 13% Nov 
*7ig Sig 81g *7lg Sly! * 8! ; st 3 | TOUR cacaseeseceasss | of ue , 1] 4 
8634 8644 ona’ 87 #35 F 87 * 85 85 ‘ 83 85 | *83 87 25 Granby Consolldated.---- eed rt fe hae ‘ ; rvs =. | nae — bl Nov 
*40 41 | #44 42 | 41 41 | *40) 42 | #49 42 | *40 42 15 Greene Cananea-_-..-.-..-- 100 73 Feb 3 ont. Jan 19\| 1018 ons 231g Nov 
16% 17 | #16 17 | *1644 17 | *16% 17 | 16 161g! 1612 1612 109 nor seh = anata os Ht he 16 313 Jan 4\| 2 July 612 Nov 
24 2l4) 2 | 2g 2lgi Dig lg et3 Ble! -*3 31s 550 Indiana Mining... ......-. 5g Feb 1 a | one eee 
61 662% 62 «64 | 62% 6275 62 . 6212 “60 61 | 621g 62le i island any OO cccowe : a ad 4 = _ ral 4 Sent) ost Deo 
*8912 90 9 | 89g 891g) 891g 8914 #891 91 | #8910 91 aes 89 Feb 5/ 9213. || 88 . 
33033 4 oe | th 32% 32 32i9 32° 32 32 32 | 71\Isle Royale Copper. -..-.-.-- s “a Se os = — 13 |] 731 Mat| e. na 
434 43,' “4, 3 4ig 4% 4'5, 455%, #419 41%, zie gly 197 ROO See z 4% Fe : ou hae 
*3lo 4 Bo ts e310 * " “se 2) a a "a. oe 5 Keweenaw Copper---..-- 25 Bt 1 a — 27) * pad 1ste 4 
"131g 1412) 4315 1316 131g 13!e' 131g 13'g° 13° 13 | 131g 131g 290 a eon = o-2------ 23 345 : 4 3 5 Jan 16|| 3, July! 61g N ov 
*3% 864 234 1s; #33 41 *37 41 #33 Aly 4 4 5\La§ EE ees > 3 : ‘ 4) (po 
*53g 534 ont 5a sit ; ‘| *5l9 6 ; 57 57g\ *55g3 6 670;Mason Valley Mine_.---. os ate — 9 A - - an” rl 1919 oe 
"13 =—-13'2) 131g 131g 134 14 | 13% 132 13) 13 | 13t2 1312 510|Mass Consol......---.-- | +s shed si “sttee ol 2 July; 5 Feb 
*2l2 3 2% «234! «#23, 27y' 21g 3B | 421g 3 *23; 3 100| Mayflower.............. a = ne ol oa Feb 16 ltgJan| 4% Nov 
«312 4 | #334 4 | *3lg 4 ; | *3% 4 | Last Sale 4 Feb'17) -.-.-.|Michigan-..-....--.---- = 77 s Feb 3! 93 Jan 3} | 771s July 108 Nov 
g2'z2 8212 go1e 84 | 83le 83% 83le S3le g2 83 | 83 &Ble ee 25) 7 2 & Feb 21|| 15 Jen’ | 38% Nov 
“24% 25 | 243, 243 #2412 25 | *241g 25 | 244 25 | #25 25% 42| Nevada Consolidated - . -. . S| a*eee at “eae “sll “he July| 10% Jan 
“41% © a 81 Se el a eel fe ee ea ee---- oe 174 Feb 14,9 July| 24% Jan 
*15'2 16 Slg 1512 *15) «616 | «1515 | 415 O16 | 16 OG 05| New Ie ata 14 Jan 27) 1 14)| ll 
#19 2412 = 2 aaie aite sale 2% 243g. 241g O 41g) 2412 25l2| 1,105|New River Compaay-.... 100 + 7 af 2 es 31) 4 Bee hy a 
"93°38 84 | 34 8414 8333 84 | 831g 83l2 83 833g) 8312, 85l2| 1,033} Do _ pref ......-...--. = “27 Feb 10) a * Jan 2|\| 6 Mar 94 Nov 
*8 84 8 Big *8!g 83g 8 818 8 84] *8 81g 235|Nipissing Mineg...-.-.-. A A, Ar | af 4 Jan 4|| 20 jJuly| 32ts Nov 
2i'2 2212 92 22 22 221g) 2ile 22 | 21% 21%! 22 22 663|North Butte.-..- ------- 25 "| Pen 13| “sudan 31 50June|  4ls Jan 
*1% 24] 45g 2 | F119 2 | *15g 1%! 1g 15] 15g 2 | 75|North Lake-......-...-- ~ i a lig Juiy| 2% ADF 
2 2g sg” te’ #2” yl 92” yl «og 2} a2® On| 25/Ojibway Mining... ..... —a 2 = 12} 3 Jan 31\| igJuly| 4 Jan 
2244 3 21g ile 3 3 | *2l2 3 Zig 21g} 23q 234 | pa Old Colony-..-.....- ree zs a 8 eb 3\ 65% Jan 17) 59 Deo 83 Nov 
62 62 | 62 63 | 63% 63%! 6212 63lg 613; 6212) 63 64 755\Old Dominion Co....-... 2 8 ef oe £ Deel se Mer 
89 89 | 882 88l2 882 89 | *88% 89 | 90 90 | 90 90 SOE Ecacesecnccsess- - iol 70 Fe 3| 23% Jan 4| lltgMar| 23% 
19 19 | 191g 191g 1914 19% 19 1914) I8t2 18%! 19 1912) 98: 5| Pond Creek Coal_....-.-- 10| 17g Feb 3) sen eee ot, Bremer ll 
Seta a7 | ogee Sf. | 92M O3ls 288° 88 | *87 | 88 | 87lg 88 | 301 Ray Consolidated Gopper. 10| 23 Feb 1| 287Jan 4|| S0%June| 36% Nov 
"26 27 | 2612 27lz *26'2 2712 #2618 Bata! got gale(27, Fe7| ---5s5lae Mary's Mineral Land. 25| 741 Feb 3| 89 Jan 2|| listen 110, Nov 
83. 84 4 41 84 8412) 84 2 83 8: 85 5) 5 “s | 1 37s Jan 
18 1% eX a 134 134! 1% 1%) 1.34 1%) 1% 1% 725|Santa Fe Gold & Copper-- et ae - : h - : ~~ pd 1212 Feb 
9 9 9 Of 9 94 9 9 91g 91g! 9 91g| 1,502)Shannon--......-----.-. 10| 26:Feb 6| 28 Jan 22 24% July| 40% Feb 
26 27 | *27 28 | *2612 2712 *27 28 | Last Sale 2612 Feb'l7| -..--- eR wnccwnee 2 SEES OS 64 Jan 2|\| 4 A 8lz Jan 
e334 41g 41g 4g 414! *4 414° 41g 4g] #40 4g 270|South Lake----..--.-.-- 25| 13 Feb 5| 16‘Jan 5 12g July| 28t2 Jan 
"14 «15 | #1415 14 14le' 14% 14%! #14 148 141g 1412} — 300/Superior - --.....- iors? a a eS 844Jan 6 113 Jan 8%, Oct 
« 514 644 6g 614 6lg 64! 6 57g 6 6 6 1,239 meeter & Boston Copper - aa 47 Feb 2| 60 ‘Jan 15\| 85 Aug| 86% Jan 
“5612 57. | 561g 5612 *5614 5612) 564 56!2) 56° 5614| 5612 57 894)Tamarack . --...-.-.---- 25 3leFeb21| 6 Jan 4\| 4%July| 12% Jan 
42 4%) 4% 4g Aig dig, Aig 418) 4g ty] 4g 4%Q| «= 480| Trimity..-..-.---.---... 1| ligFeb 15| 23%Jan 9|| .1sJan 21s Dee 
*1lg 134) *15g 134! 15g 13g *15s 178} 15g 15g) *15g-17|  1,980/Tuolumne Cop ; Min.” 50! 52 s Feb 3| 67%Jan 4 | 64igJan | 81% Nov 
574 58 | S7lg 58 | 56% 58 | 5614 5614) 551g 56 | 571g 57lg| 1,630 at “wer Gi... 2 Se es 52igJan 4|| 49 Feb| 653% Apr 
5014 5014) 5012 507% 501g 50l2 50ls 50's! 50 50l2} 50 50!le 247| Do pref-..-...- scone “Ea Ml tee el 51g ADr 
*2lg 253! 25g 25g’ eg 2iz; 2% 25g! 2tp25_| 25g 284] 420 Utah-Apex Mising-= = S| 1sitpen 3] aaitpep 3ol| isn = 2 No 
eet 100 |e0a” 10ae, 115 ated onde” absal it? 117%14,28,, ,18,,| 2321 Ceee Consolidated... 8) i6'Feb 1 11214 Feb 20|| 75 June| 127% Nov 
198% 109 |*102 102%, 112 11215 *109 10934) 10814 10912,*11114 11178 165| Utah Copper Co-........ 1 4% Feb 3 653 Jan 16| 54 Dec} 1112 Mar 
5% 5la|ySls Sty) Bit Oat ttt TES! O05|Otah Metal & Tunnel... qi] 4%Eeb 3)  GoeJan Pe) uae 
4% 5 | *4% «Bly *4%q Sle’ 4% Bg! 851g Gig] | #5 5le PEGI cGeseccesuceseca = “ ae & Ste Jan 25 3% Mar N 
*4 41g) 45g 45g, 453 453' *4 41g) #4 419| *41g le 55| Winona - -.------------- 25| 44 Feb 3| 53 Feb 28\| 45 Oct | 67's Feb 
49 49 | *48 4812 4812 5218) 51 53 | 5ile 52 | 52 5234| 1,301| Wolverine - --.-.-------- 251 1 Feb 14! 2igJan 3|! Ileane! 2% Bed 
"1g li lg ig lig lig! *1ig Aly) wy 14) *] 114! 150| Wyandott ........-.-..- A 
* Bid and asked orices. a Ex-dividend and rights. « Assessment paid. 0 Ex-rights. 4 Ex-dividead. w Half-paid, 
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° Friday Sales | 
és 
Outside Stock Exchanges Sate, | c's Ranoe FAG i cen shen reentiten ES 
: eae eee Ee ee ea Stocks—(Concl.) Par.| Price.'Low. High.| Shares.| Low. | High. 
Boston Bond Record. — Transactions in bonds at Bos- - : : 
, 6 , ‘ United Coal pref v t c__ 10 ” - 7 ' 
ton Stock E x change Feb. 24 to Mar. 2, both inclusive: Eee Ea £4 “2 = 50K - 
Friday “= mt pes com... a 105% eed: iu . +1 e oo ose = 
ast. | Week’ scat ieliied aye -referrec 00)... 73% 117% 0 734 Mar 944 Jan 
Sale. EMG | ae Le eee West’house Air Brake..50, 14814, 14814 1491 210) 14734 Feb) 157% Feb 
Bon - Price. Lo High. Week. Lo High West house Elec & Mfg_50 49 47'¢ «650 965| 46% Feb) 55 Jan 
EO het EO AE AER ice aie Peete SEMAN, ioe PSA BE Re Pe ee 77% «77! 20! 75 Jan| 77% Feb 
Amer Ag 1924 193 103 $6,000 100 Feb 104 Jan —. re gi & Wi ere 23 74 = . 200 22 Jan 23 34 Feb 
5s 28 102% 102 3,000 102% Feb! 10454 Jan oe pees 100 - 744% 76 150; 70 Jan} 76 Mar 
Am T¢ 29; 91 91 92 1,000, 91 Feb| 925; Jan | maen Brewing 68 1955 es 17 |s12.000| 47 Feb| 50% Ji 
coe te 100% | 10054 101 | 25,000, 9944 Jan| 102° Jan | ya elle Iron Wks 58.1940; 101.-| 101. 101 | 2,000] 101. Mar| 101” Mar 
Aten 1 ) I 4 19 oe 9414 1,000 94 Mati 96% Jan Pitt Cc 15 ules “e 1902 4 a ae or : om ° = 
AtIG & Vi 3 , ; 79 on 12'500| 79 Feb! 8&5 Jan tsb oal 5s .--1931 100 =100 1,000 99 Jan 100 Feb 
Chic J x ¥ 101 1'000' 101 Jan| 1021, Jan a & Conn 58s_1931 101% 10134 2,000; 10134 Jan} 101% Jan 
Gt Nor-< - 98 : OR 2'000! 9714 Feb 9912 Jan West Penn Rys 5s 1931 100% 100% 1,000! 100 Jan' 100% Feb 
Mass (¢ 1929 97 97 97 100 96%; Feb 98', Jan . a 
M iss R ver Powe 1951, 78 77% (78 3.000! 7615 Jan} 78 Mar Philadelphia Stock Exchange.—The complete record 
N E Telephone 5 1932 101 101 101 > 0 0 in! 102% Fe . : 4 : , 
Stowe iriwar lanil ai A Be Rm Be age of transactions at the Philadelphia Stock Exchange from 
Pacific Tel & Tel 1937 - 100% 100 5'000, 10076 Feb! 100% Feb | Feb. 24 to Mar. 2, both inclusive, compiled from the 
20n« ree} wl 3 192" 1 ) Oe 5 n00 ‘ 06 ‘ sis . . sata . er . - 
oe Or odie G+] eH oe aoe) tet ar) 388 = official sales lists, is given below. : Prices for stocks are all 
Swift & Co Ist 53....1914 10114) 1011 10 38/000 101% Jan 1021, Jan | dollars per share, not per cent. For bonds the quotations 
US Smelt, R & M conv 6s) 105 105 105 2,000) 105 Feb) 109 Jan y r cent ar v: > 
Western Tel & Tel 5s. 1932 on oy 99%4 8,000 99 Jan| 100% Jan ee cent of vee value : a. = a SS 
onan . Friday Sales 
Chicago Stock Exchange.—Reecord of transactions at a_i een *'| en,* satan ses 
Chicago F eb. 2 24 to Mar. 2, compiled from official sales lists: | Stocks— Par.| Price. |\Low. High. Shares.| Low. | High. 
Friday Sales American Gas of N J_.100) 12 934 120% 20) Teb| 12 ve 
Last Week's Range al Range since p Jan 1. American Rys, Bay ; = ; ‘ ‘a ~ . 4 i‘ = rey eed yi Aa 
Sale of Price een —___——_——- A win Oe itive ray 2 no < | Teh! r . « 
Stocks— Par.) Price. |Low High. Share Lo High. att pha ms = Chore . 2 as a si — ” ' - = 
——| rretnime neninanarwete nae ttiaiee — Preferred vt ¢ 00! 55 55 55 5| 55 ‘ ‘ 
American Radiator. _..100)- 440 445 18 419 Jon) 445 Feb Gaus Ae a 13 43 45! M7 45 Jen 45% = 
Amer Shipbuilding. ._.100 62 62 80; 39 Feb, 6754 Jan | Elee Storage Battery__100| 633 62 64 ; 325 60! ; Feb| ere Jan 
be Preferred 100, 9444) 94% 94}5 20 93 Jan 96 Jan | General Asphalt. ____-100 "| 24% 243 “10| 24% Mar| 2934 Jan 
American Straw Board 67 67 67 99; 57 Jan 70 Feb Pre ferred nd 65 3 65 20) 65 "Feb! 7012 Jan 
Booth Fisheries, com_.100, 713%{| 69% 71% 248 60 Jan) 7134 Mar ] Insurance Co of N A_..10| 27 261% 27 410} 25% Feb 27% Feb 
Preferred ~~1600 &9 S4 &9 722 81 Feb 89 Mar | Keystone Telephi ne__ 50 13 : 13 55 12 % Feb 14 . Jan 
Chic Cy & C Ry pt sh com : 3 t 110 3 Jan 4'4 Jan | Lake Superior Corp 100| 20 1914 217 13 909| 15. Feb 22% Feb 
Preferred - - 32 31 34 330 24 Feb 35144 Jan Lehigh = avigation ; 50 R0 1: R014 R31, "492 79% Feb! 85 : Jan 
Chie Pneumatic Tool__100 | 68% 68 15! 60 Feb' 70 Jan | Lehigh Valley -50| 713 70% 741, 762| 70% Mar 795 Jan 
Chic Rys part ctf ‘1’ 6934) 69% 69 4, 69 Jan 71 Feb | Lehigh Val Transit. ____50 "| 255 2 5M 5 21 " “Feb! 2734 Feb 
Chic Rys part ctf ‘*2”__- 183 18% 20 128; 1834 Mar; 25 Jan | Norristown __50|_- 145. 145 10| 145 Feb| 145. Feb 
Commonw-Edison --100) 135 134 136 992 134 Feb 142% Jan | Northern ica Oe 88 88 50) 87 4 Jan 89 Jan 
Cudahy Pack Cocom__100'_- 11233 113 60) 108 Feb) 115%4 Jan | North Pennsylvania 50|__- 93 93% 27| 93 . Tan} 94 Tan 
Edmunds & Jones com_100 3 34 3 59 33 Feb 34 Jan Pennsy! Salt Mfg 50 95% 95 951 15 95 Ben 96 Jan 
Diamond Mateh 100 123 122 125 900) 119 Feb) 13074 Jan | Pennsylvania 50| 54%| 5414 455 "| 3,758] 54 Feb| 57% Jan 
Hartman Corporation 68 |; 68 70% 146, 68 Mar 78!, Jan | philadelphia ( 'o (Pitts) 50 37-39 153} 37  Mar\ 4134 Jan 
Hart,Shaff&Marxcom_100, 82}!¢ 82 83 520; 8144 Feb; 90 Jan Pref (cumulative 6%) 50 42%! 41 421 42| 41 : Tan| 43 = Jan 
Preferred . | 11736 117! 175) 116 Jan 118 Jan | Philadel Eleciric 32} 3216 33% 848| 32 Feb| 34% Jan 
Illinois Brick _- --100 | 88 88 1, 8213 Feb 8834 Jan | phila Rap Tran vtrects50| 29%| 2874 293;) 4,069} 28  Feb| 34% Jan 
Lindsay Light 19 | 19 (194 470) 16% Feb) 20 Jan | philadelphia Traction. .50)- 8114 $114| | 15| 80% Jan| 84 Jan 
National Carbon 100' 310 | 300 310 434,295 Jan) 335 Jan | Reading _- -50| 9234| 90% 953 705| 89  Feb| 103% Jan 
Preferred ~---100) 1424) 12214 132% 35' 129° Jan) 1324 Feb Ist preferred. _._-_- 50) - | 41 41 50| 41 Mar) 43% Jan 
No Amer P ulp & & Pap, com oe 7} 50 7 Feb 93%; Jan | Tono-Belmont Devel..._1|...... 45-16 4%! 1,601/43-16 Feb) 43 Jan 
Oxweld Ace one Co__100 | 193 195 3; 171% Jan! 195 Feb | Tonopah Mining 1 SRY “63 6K 610) "5% Jan| 6% Feb 
Peop Gas 7 t & Coke..100| 93 | 92 93% 231| 88 Feb) 106 Jan } Union Traction "50, 43%| 43 43% 208} 43 ‘ Feb) 47% Jan 
Prest-O-Lite Co, Inc..-.-- cae | 118 120 460) 102 Feb 14634 Jan | United Gas Impt 50. 90 89 9114) 4,291) 87% Feb| 91% Mar 
Pub Serv of N Ill, com.100) - - } 105° 105 21) 105 Feb) 114 Jan | U 8 Steel Corporation_100, 106% |7103 14 109%<, 21,190! 995 ‘ Feb| 11554 Jan 
Preferred -----100' 99%| 98% 99! 88' 98% Feb! 102% Jan Preferred ; 100 117% 1173 , mat’ | a 17 Feb! 120% Jan 
Quaker Oats Co______100 __| 330° 330 5| 300 =Feb!| 340) ~~ Jan | warwick Iron & Stecl__10\__. 94 9% - 10) Feb| 934 Jan 
Preferred 100 113 | 113114 98 110'¢ Jan 115° Feb | wm. Cramp & Sons___100) “aes 79 85 | 1,480 68 Feb| 8615 Jan 
Sears-Roebuck com_..100} 22414} 223 225! 653 211 Feb, 239 Jan | york Railway yaaa 50 | 12 13) : "995| 13 Feb] 15 Be Jan 
Preferred _. ---100) 127 27 127 5,126 Jan 127% Feb Preferred _____- 50, 36%| 36 36% 150} 36 Feb) 39 Jan 
Stew Warn Speed com_100 82 81 85 1,814| 78'4 Feb 101 Jan Bonds : ‘ 
Shaw W W, com -- 1060 51 5216 125° 50 )=—Feb) = 52'¢ Jan | Amer Gas & Elec 53-.2007, 9634) 9614 96%%|$17,000} 96 Jan} 9714 Jan 
Swift & Co --100, 141%4| 140% 143%); 1,654) 132% Feb) 150% Jan do small 2007 06 964 900) 96 Jan| 97 Jan 
Union Carbide Co 100 190 190 193 348 169 Feb 199 Jan | Baldwin Locom 1st 5s 1940! 104 104 10414, 11,006] 10314 Jan} 104% Jan 
Unit Pape r Board com_100 28'4 29% 475, 27% Feb! 34% Jan | Chester & Phila 5s 1940 9815 9814 2,000' 98 Feb| 98% Feb 
Preferred .--100| 73% 73 74 125) 73 Jan) 75 Jan | Consol Trae N J lst 5s 1932 10244 102% 1,000; 102 Jan} 10234 Jan 
Wilson & Co, com 100 62} 6114 63% 396 58 Jan) 68 Jan | Elec & Peoples tr ctf348'°45! 8314) 83 833<| 16,000} 82 Jan| 84 Jan 
Preferred 100 105 104 105 212 102% Jan) 106 Jan do “gmail 1945 84 86 1,400} 84 Feb! 8&6 Jan 
Ward, Mcntgom & Co, pf. 7 117 117 52; 115% Jan! 117% Jan Inter-State Rvs coll 4s 1943 56 56 13,000; 5414 Jan! 57 Feb 
Bonds. do small 1943 59 59 '200| 5546 Jan| 59 Mar 
Armour & Co 4'4s8.__1939 93 9334 $10,000, 9314 Jan) 947% Jan | Keystone Telep Ist 5s 1935 98 9824 2,000; 97% Jan) 99 Jan 
Booth Fisheries s f d 68192 92 92 29,000 91 Feb! 93! Jan | Lake Superior Co rp 5s 1924 52 52 59 1,000! 50 #£¥Feb| 57% Feb 
Chicago City Ry 5s_.1927 98%, 98%! 12,000) 98% Feb) 9934 Jan do small 1924 50 50 500, 50 Jan} 55% Jan 
Chicago Ruilways 5s__ 1927 96 96%, 11,000 95% Jan 97% Jan Lehigh Coal & Nav— ‘i } 
Chic Rys 4s Series “B’’ _- §8 68 4,000) 68 Feb) 70% Jan Consol 4148... ....1954)------ 10214 102%} 6,000) 102 Feb| 103 Jan 
Commonw-Edison 58.1943 102!4 102%) 28,000 101% Jan! 10254 Jan Lehigh Valiey ne 4 ; | 
Cudahy Pack Ist 5s__1946 98*¢ 99 2,000 983% Jan) 100'% Jan Gen consol 48 2003 901% 90%) 2,000' 90 Jan}; 91% Jan 
Met W Side El Ist 43.1938) - 68 68 1,000) 68 Feb, 70'4 Jan Gen consol 4438 2003 100%' 100% 1007%4\ 3,000 10034 Jan) 102 Jan 
Ogden Gas 53_.__._..1945)_- 97 97% 6,000) 97 Feb| 98 Jan } Lehigh Val Coal Ist 5s 1933/-- | 106 106 | 5,000) 105 Jan| 106% Jan 
Peop G L& C ref g 58.1947 100% 100% = 3,000) 100 Feb; 10244 Jan | pennsylvania RR— | | : 
Chie GL & C Ist 58.1937| 102 102'4 102!4, 3,000) 10214 Mar| 103% Jan General 4148....-.1965| 102%! 102% 102%} 3,000) 102 Feb! 104% Jan 
Comsum Gas Ist 53.1936 190 100 1,000} 100 Feb} 10114 Jan Consol 4148 1960! 10534 1051%4| 4,000| 105% Feb| 107144 Jan 
Pub Sery Co Ist ref 53°56) 95 95 95 10,000} 95 Feb| 96% Jan | pa & Mad Steel cons 63 1925| 107%! 10714 1071%4| 5,000| 10715 Jan, 108 Jan 
Swift & Co Ist g 53__.1944!- 101 10114 5, 009) 101 Feb| 102 Jan Phila Co Ist 58 1949}-_ fs! 101% 101%! 1.000 101% Feb; 102 Jan 
Wilson & Co Ist 6s 1941' 102 10124 102 12,000' 10134 Jan' 103% Jan Cons & coli trust 58-1951} 8914} 8914 89%] 4,000 88% Feb) 90% Jan 
Philadelphia Flectric | | 
Pittsburgh Stock Exchange.—The complete record of | Tr ctfs 5s small---.1948)---..-| 105, 105 | 5,000, 105, Feb) 10614 Jan 
transactions at the Pittsburgh Stock Exchange from Feb. 24 oe oe 1 *| 502 10214| —3'600| 10134 Feb| 10214 Mar 
to Mar. 2, both inclusive, compiled from the official sales do _ interim etfs. 10174 101%) 2,000) 101 %4 Feb) 102% Jan 
ee . é . > & Re rm 53 3 : i 23 ‘ 3% an 
lists, is given below. _Prices for stocks are all dollars per ed _ 5 ag weet O4i ve 26000 9414 Feb} 965% Jan 
share, not per cent. For bonds the quotations are per cent | Standard G & F 63.. 1926] 101 101 1,000/ 101, Jan 10135 Jan 
‘ cea Unies dRysg pals ts ott 4050 72% 7234 4,000 2% Jan 73 Jan 
of par value. nited Ry 3 Invest 53.1936 70 70 10,000, 70 Feb| 74 Jan 
f 9° OR OR + ) | 1Z ‘pf 90% € 
Priaay Sate WelibaehGo ge -----tgan|-co---| B08, | g.000] tric Feol 0x6 dan 
Last Week's Range for Range since Jan. 1. ple ral “3 acne beth "85 85 . R5 : 1,000 85 , Mar 87 % Jan 
Sale a, es y RIE ta SESS ME sd - sd . _" . FA ° py = ad ” 
ne ‘eel dee eae rth. all fame pe High York Railways Ist 53.1937) 98%' 98  9814| 12,000 98 Feb! 99 Jan 
—- _———--——-<-—— —_—_ _ —-———— $$$ --— ' e 
America’ Sewer Pipe__ 100 ig «18 10° 17 + Jan! 19% Jan Baltimore Stock Exchange.—Complete record of the 
Amer Wind Glass Mach100 5144 51% 51% 105 4s Feb; 62 Jan ati i eC 
Preferred ..........100| 107. | 106 108 150 103 ~=Feb! 124% Jan | Wansactions at the Baltimore Stock Exchange from Feb. 24 
Amer Wind Glass, pref_100 : 109 109 15 105 Jan 110 Jan | to Mar. 2, both inclusive, compiled from the official sales 
> table Conso! Mining----_1 Se 6 % 31,100 5e Jan) 9c Mar > > a 
ci sch a tael otaee enka i eee. Oe given below. Prices for stocks are all dollars per 
Consolidated Gas, pref. _50 20 20 25 20 ¥Feb| 20. Feb | Share, not per cent. For bonds the quotations are per cent 
Crucible Steel, com____100 13% 63 10 63% Feb! 685 Feb 
Preferred _.........100) 112 112 112 65 112 Mar; 112 : Mar of par value. = = ces Guapacnee iain — 
Gold Bar Mines - _- 32¢ 32e 35¢ 13,500, 3le Feb) 39e Jan Friday | Sales | 
Harb-Walk Refrac, pre £1100 - 105 105 10 104 Feb 109 Jan | Last Week's Range| for Range since Jan. 1. 
Independent Brewing_..50) 34% 3 3% 500 3 Jan 3% Jan | Sale. |_ of Prices. | Week. 
Preferred - 50; 15 145% 15% 146. 14% Feb! 17% Jan Stocks— Par.| Price. Low. H1gh.' Shares. | Low. | High, 
I.a Belle Iron Wks, com100 8414 8215 86 1,827| 71% Feb! 86 Feb ; - aos anaes 
Preferred ----- -100 125 125 125 45, 124 Feb| 128% Jan | Arundel Sand & Gravel 100) ----.-- 38 38 10! 38 Feb| 39% Jan 
Lone Star Gas_- .--100 92 94 100 90% Jan! 96 Jan | Balt Electric, pref.__.--50)_--.-.-- 45% 45% 454% Feb! 46 Jan 
Mfrs Light & Heat...._.50 65 62% 65 1,779| 6234 Feb! 68 Jan | Baltimore Tube, pref_.100!_----- 102 «103 10} 101 Feb| 109 Jan 
Nat Fireproofing, com__50 6% 6% 260 6% Feb) 746 Jan | Consol GasE L & Pow_100| 125 124 = 125% 224) 119 Feb| 127 Jan 
WPpreferred ____._.___._.50|) 16! 15% 16 200 15% Feb) 17% Jan j Consolidation Coal__..100) 104 102'4 104% 443, 100% Feb) 114 Jan 
Ohio Fuel Oit___------ -1; 203 1944 203 1,695, 17% Jan} 22 Jan | Cosden & Co__-.------- 5| 15%) 14% 153% 5,519) 14% Feb| 18% Jan 
Ohio Fuel Supply ----- 25! 5l 51 52 851, 43% Jan! 56 Jan | Cosden Gas......-.....- 5| 14% 14% 15%) 8,626) 13% Feb| 16% Jan 
Oklahoma Natural Gas.100| 99 96 99 120 295 Jan 100 Jan ee ae a 5 5%! 3,370 4% Feb 5% Jan 
Peoples Nat Gas & Pipe _25 37 37 50, 35 Feb! 37 Feb | Davison Chemical_no par.| 38%) 38% 40 1,287} 38 Feb| 44% Jan 
Pittsh Brewing,com.-..50 314 3 3% 310 3 Feb) 4% Jan | Elkhorn Coal Corp. -..-! 50)------ 250 25% 186) 22% Feb) 25% Jan 
@ Preferred ___-__- eeu 16 16 1634 355 16 Feb} 18% Jan Preferred _....--.----- apm 47 47 55| 46 Jan} 47% Jan 
Pittsburgh-Idaho _____-- 1 <i 1.25 1.25 100 1.25 Feb) 1.25 Feb | Houston Oil tr ctfs__-_100) ----- 19 19% 20; 18 Feb| 23 Jan 
Pittsb Jerome Copper__.1| 80c¢ 75e 88e | 10,700 65ce Feb) 1.55 Jan Preferred trust ctfs._.100| 61 61 62 79| 61 Feb} 67% Jan 
Pitts & Mt Shasta Copp__1| 66c¢ 66e 72c 15,200 50c¢ Feb} 1.20 Jan ; Industrial Building-- .-- | 86 86 86 2| 86 Mar| 8&6 Mar 
Pittsburgh Oil & Gas_.100 12% 12% 13% 2,140 11 Feb! 13% Feb | Mt V-W'b’y Millsvtr — BP em 16 16 10 16 Feb 19 Jan 
Pittsburgh Plate Glass_100 -- - - - 13 13144 110 129 Feb, 133% Jan Preferred v t r_.---- " See 65 65 1| 64 Feb! 72 Jan 
Pure Oil common. _-.--_-.--! 5} 25 2114 25 19,788 19% Feb) 25 * Mar | Northern Central.- ae) ------| 88 88 60| 87 Jan| 89 Jan 
Ross Mining & Milling..1| 20¢ 20ce 22¢ 2,700 20¢ Jan 28c Jan }; Penna Wat & Power-_-.100)------| 79% 79% 60| 78% Feb| 84 Jan 
San Toy Mining... ..-.- (ee lsc 16c | 12,100 13¢ Feb 16e Jan Poole Engineering&™M4100' 91 ' 89 91 115' 89 Mar’ 91 Mar 
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if iday 
Stocks rast Week 
_—— —(Conel. Sale ek's Rang Sales 
sities } Par. Pri : of Frt we Jor 
Sapulpa Re aetee a i wld ce. Low. ay Week. |— Range since 
ap Ry & I a 5 a: —_—_—-— igh Shares - . Jan. 1. 
ayland Oil & ~ _ 5A ayes 9 ie Renan LOW ——__——_— : 
il & Gas 50 33 eo: 9 ee ere etints H Frid 
Be as - 33 99 a igh ay 
ROIS a 5 333 ys Fw S Le 
ama Cog ) ( a 2 = Stoc er Last ’ 5 
ammonite gen 6s 1932 4/4 4 Dag 31 Feb 10 ks (Con'd)— P Sale. Week's Range Sales 
Guar: a & Potomac - ‘ ? 4 2 Feb 3 { Jan |} Inter ar. Price Of Prices. for 
ae ee te 1 s2 82 $1 pols 5 San seaies thus & tipuieer ¢ ce. Low. High. os lcm oe 
Altantic Cons Ist 5s 944 10K $11,000) 79 Jan | Kats placid Spelter r-. 85) -. Shares. Jan. 1. 
None oast Line RI 144 wy 100 Feb 82 Ke a Soae t's Bron * ones 200 22 9° Low. 
mv 48 Line RR 100% 1 1.06 Fe isey Wheel ze, pref__5 SUC 9 22 P Hi 
Atlantic C small 92¢ ye IW ¥ 10, 100 b Keys r neel, pre f "100 — — 32¢ 200, 22 gh. 
. : oast c 1939 . 1 ,OOf Feb : rae ae: me 100 3% . R 2 M: 
Cer L (Cor ) 100% 106 Kresg Tire & Rut Jine 5 00 25 Mar 25 
Pg ag yt gta fs - ° So 0% M 1¢ 4 Ket Li (8S 8), cor tubb__10 #15) 92% Pte 200 25e Jap 25 Ja 
Chi: 2. rac Ist 58 oo &..° 400 BS nie Jan — Te orpedo B m r----10 544 14 ' = 204 3 Jan 32c M > 
Chariea ConRy¢ 1929 91 We 8944 Mar ¢§ Lima Lo - eet yin t com rl( 12 4 | Feb * 5% Feb 
ye sata WC ig po 58 99 103 103 gon ¢ oj ne Jar Linus Boncsoss TT 5 #R14 12% 1.100 13 Feb 93 deed 
chicago City ar Ist 58 4 9714 97 2,000 914 Fet ve com £10 8% 8% 4 1,17 12 Feb) 17% 
Chicag y Ry 5s ‘7 My 103 Feb) 91 com ) 4 8 170 *6 Feb 7% Jan 
omy ged Ist 5s ‘ feds 10] 10] 2 000 o7 ; pel 104 Feb if oahu 50 56 58 20K :" Feb 44 Feb 
Sag z Subtrt 927 { ‘ 3.600 97144 Mar Je } Of - 7 ns sa > 
Goal & Coke : Ist 58.1 +f aa F 9 2 poe 10] ad ret 98 Ta ) : oe Supp + } 99 = #39 [an 476 a +t _— 
onsol Gas st 58 baa) te pe 97 9 101 — oe : ransit-. 00 42 , 99! 20 33 Jan 6 eb 
et a 4 3 1919 96 ae 102 2 OGO 96 V, Feb af Feb ’ lon Te om - 20 a 40 yr 18 an Fet y+ te Jan 
No t ,EL&P4 1954 94 iH 97 1,000 10 4 Feb O7 Jan nArmsvtc ft Am_5 800 *36 Fe 1 “4 Jar 
Notes e}Q2r g ‘ ‘ 2 2 ; ee) ‘ _- >. (ne PS 4 3f 00 + 
Cons 2819505 92 94 ‘ 95 23,000 me aa Jan 102 Jan 1 Munitions ) par) RR 2 4 - 400 : Jar Jan 
Ce olida Coal ref 53_19 1064 12% 93 46,000 + Jan 97 Ju Ad te Ord ---10 85 95 30K Bae Feb 444 Mar 
PS icy ip mea 4 58-1950 ‘ 105 { 10 oe 000 92 , Feb 06 l« sell Mot Inc ee, ca 2 4 ) 2, 7H eis’° Feb _’* Jan 
: n & Cr 1923! 1 3 6 ( . nal r(no 52 = ( 47 3 
rf 2 4 5 at 9 500 ‘ Jan . } AC! par 92 ~ { J 4 
Cosden G: g ; O41 104 4 93} ye ” 105 93 ) i ne Co r. ) D2 54 ae wis Jan: 101 Jan 
Elkhorn Co - 102 102 104 , on Mb ty eb) 107% ia .Y Tra pbldg Corp r_. ae 33°°| 939 53 31,00 50 Jan i Feb 
Elkhorn a 192 10634 als 104 5] O09 104 3 Feb 9414 = i North am F rtatior ) 11) =< 6 35 ' 32 47% Feb 65% Feb 
Fair&C 1e] 58 920) 31% 107 51,500 102 Nia 108 Jan Redder m Pulp é p 14 > 12 750 =" Fet pte 4 Jan 
Fairr larks Trac 5s 1418 100 = 10 35,000 104 Feb 10914 Ja operate Motor 1 aper (1) f 1443 14 1,300 esa Feb xo Ja 
Sed age Coal rac 58-1938 10114 1 : 27,000 04 Fe} Hpkid. Ja . cnn id ok trad ick £ (t ines 6% 14 Of 3614 Fet 384% J 
Ganeren pts 1931 100 pets 5.00 oy Fe! 116 Jar __ Preferred ruck r__(t) “2 201; d 4 GOf i4 aaa 45h _ 
ja Car & neppthprg F pipet mh 1009 0 100% » 191 i St Joseph I r : ) c 33 608 ts Mar 16 ¢ Jan 
Ga Sot : Nor Ist 58- : 45 & 97 1,000; 1003 ¢ Feb) 107 Jan | > ph Lead r__- --100 694 69 9,400 20 14 Feb 9 Jan 
Jami yu & Florida 58. 1929 102. 102 000 9744 Feb! 101% Ja a d St & Mang 10 97 pods 20 ad 4 Mar 9% Jan 
Ki ~ onC & C-G 3 - 1945 102 7 2 001 7% Fel 4 he ; nh (A O)C panecen 18 1< 40) . Fe 23 Fe 
irby Li $C 58 193 102 J 02 1 ) 102 " G% ; » | Smith &’ rp, pt ne 19 : ) G4 b 691z eb 
Md El Jumb Contr ¢ 1930 2 102 1.000 102 Mar 10 4 Jan hd on a « Terry Tra fr 1C( 97 4 2 201 Feb 6974 Feb 
Md Eieo Ry Ist tr 6s 1923 951% 9 ef Se: 334 Jan | Steel sig ee Ml meee fs 94 95 300, 16% Ji 98 Fe 
7 al ng Mi r “ 1931 99 ] nan 10] } | 208 J “ eg Cos Const r 16 9 95 "t re eb 19} son 
Minn St ’ in Trans 6 = 4 og OO) 95 eb, 102 pe mu ys Corp r rs hs 9 94 7 eb 52 i aD 
pet iat aay PC jt5 <T ae 9912} 1,000 99 Jan 95 : Jan } Superior 6 Boat toe 5 7 7 4 1.206 a Feb 97 Jan 
N News en ee sod 101 100%} 2,000 98 Feb) 100 — Feb Ist pref eel Corp F ger 22 8% § B00) 57 Fe 10 Jan 
Norfolk tage Pt ist 5 mY 101 101 yee 100 “ate 109 ; eferred r_. —_ 20% 24 ed 5% at pe Jan 
No hes my & Lt 5s 58 ‘38 a9 5 2,000 ) . ep 12 in yards / AU 1¢ | D) . >, 200) 78 Jar a Me 
Senne Was a 5s ws aoe , 97 97 asl 2,000 ys Mar po Jan m ¢ hg page 80 100 100 lie + 2 Fel os” Jan 
P a a at & Pow 5 942 99 ‘ 1 OOF is Feb peed 2 Jan s St v vte_5 ~ Rt) ; 2.870 2S Fe ~ 3: 
tate ere ade fa 1940 92 105 10 : 1000 i Mar 98 Jar rar Corp r(f . 17 2 nhs Jar 2 J = 
United yy Ist in. ‘ 1¢ nee 25 Ox ie 000 108 Jan 99 Jan gar Cos rigs par 7 4332 4 4, 100 : , Feb ee 2 Jan 
ty & E4s 130 101 1 0.000. ¢ 2 KF 4 Feb & Heat ¢ fisawe a 35 41% Ay 4 Ja ~4 Jé 
—— AS 4s___.1949 29 102 : ae ‘| 2 000 1013 Fe ‘ “— Feb Wwe 7 hip at com r_10 aes 35% aa . 15,] 42 g Feb 3% los 
inding 58-.- 1949|...-_- 82% 83 5,000 134 Feb 53% Jan | W orld Film Corp v -10 I ae 2251) 35 Feb 524 Js 
do --- 1936 65 ,14' 45 102 101 ight-) pvte . 6 4 2 3 49 an 
Va- o small 36 Te) 65! »,000 ae Feb no 1 Feb “apt Martin Aire Bly # 2 Vy o Jat =o Ja 
wiley 5th seri 1933 Rg a | 15,000 82% Ma 192 Fel Zz Preferred r Airc r (+ : 6 11.10 1% j 361% J D 
Ww ries 5s ee - g! ie 64! Mar & , Zine Cor : ( 7 42,1" Jal ‘ aD 
& Weldon 5s . 1926 104 By é R944 11,000 no 4 Feb aac Jan 1c Concentrating - 100 3 6 y g 2 WW) 4% Fet 2 Feb 
1935 04 104 , S00 &F Jan Or ¢ Jan gr---10 2 40) p 17,704 % Feb 614 Feb 
107 Mu 1.0 » Jar ») Jan}! Railrc 3 ) 9) 2’ 614 I ] rb 
7 ) , ock Isls s— , 38 i SB . 
_ Vo 107! 4 mo 104 . in a0 an tock Isl vad < 3 < 00 30° ey 16% an 
ume 0 000 107! Mar 105 Jan Pref land wi_r $8,390 > Feb re “a Jan 
Busin ou, Fen! 107% Feb tenaden: pal proviame , 235 Mar| 494 Jap 
TRANSACTI( ess at St 14 Feb] Ws Beara i 100 = 2 % Jap 
ONS AT THE as ock Exchange eal pias r om =. 85 1,40 34 ia 
IA , . Ww otanca * / 70 5U0,  & mt 42 
Ww ILY, WEEKLY YORK STOCK £es ~ | pages on i919 601 > on *91 Jan 
eck endin | » WEEKLY AND YE EXCI ekey mer Oil. ‘ 100. 19 - Feb| 75 Jan 
Mar. ¢ 0 EARLY 1ANG E ickeye Pi -_-.- £ 19 : 75 
» 2 1917 Sta aicatied Illinois Pi pe Line --£1 reb 24 Jan 
. ___—_—« ae. Indiana As Line. ... 50 , 1613 16 Jan 
Saturday Shares. | Par na ean Stat ote Oil ipe Line. - <<a + + e+ 4 , 16 =F 
nda seaman rate ‘alu &c., State, Mu phio Old -. === === 50 236 236 0 10 Teb #15 
armed dents --| 141,200 $1: ees Bonds, - Foreign. U Prairie + en... 25 sos 104 12 236 Feb to % Jan 
Wednesday 419,500 $13,096 ,000 Seiien: ican Bor g, | Btandard Reg Siar Rona pos 391 lz 104 Feb| 250 Jan 
Thoreia ay - 451,600 38,009,500 $879,000 ————|— onds . Standard ¢ il of N J- e es : = on 605 97, 381 Feb 114 Jan 
Friday . y 389,958 38,982,100 2,144,000 3682 ,000 Other il of N Y__-1 1) 685 ant 328 50) 590 Jan 435 Jan 
J me aaa 435.300 34,897,150 1.932000 1,058,000 Alcoken pay Stocks. 00 288 : QO 695 : 30 300 Mar 640 Jan 
Total 426,413 ‘ 8,316 500 1,991,000 1,559,000 Am Ventt Sethe ties x ° 5 SO 296 ] 10 675 Fe b 444 Jan 
semaine a game 36,177,550 1,760,000 1,275,500} $ Barnett Oil. Oi #22222271 17 375 270 Feb 800 Jan 
2.263.971 $199.478,800 1,171,000 1,691,000|  _ 1,000 | Gosden & - Gas r____- 1, 24¢ a aa 1,15 7) So 
Sales at | 99,478,800 aa 971,500 Cosden O “\ ee naa 1 23 24c 89-26 150 1% Jan 
New Y | ‘ $9, "877 oe — Elk il & Gas com r... 5 15 “s 2% 22 11,100 Pte, Jar 
E ork Stock H Week end 77,000 $7,237 —'- z kes Basin Pet as com r__5 5 1434 2% 5 10 24e MM: : 2 Jj 
‘die rchange. | ii ing Mar. 2 | $7,237,000 $4. 000 Seneraide Say te r -< 14% 14 £ 15% 2'30 ) 2% ‘Fet 3ie reb 
Giocke—M | 1917 =" sah 9 | Federal Oil orp £....5 4% 14% iy 0, 14% dee 3% 
ng oe shares } ; ae | 1916. Jan.1 to Mar. 2 Hon Ref & * Aig a a 1 ‘ 4 8 eres 13 0% rhe 183% = 
Bank sh: nae = $1! 2,263,971 1917. _ Int _—- Oil, cor 1 : 5! 1% 3,80 2% Jar 1634 Ja 
ares, par 199,478, 3,09: | - ernat P ym & y 5% 12,5 ) 70¢ ap 9% 2D 
G Bonds . eee 78,800 $264, 3, 218 ; 1916. Kenovi etroleum --100 4 2,900 7 Feb bee Jan 
ae a dgene nin a, Ber oe 50° $2 oa 389,618 ears ca ----- slates 11 18 18 : 5,300 : “4 Feb i. Feb 
yin Pg ~ rd $4.01 $2,100, | wee 110 Metropolitan Pe : - 7-16 11% 123 200) 17 = : eb 1 +; a 
and mi: >. DONAS) oe 0 e: 7 Mid-C litan Petroleum ) g! 3 ; 700 ; “et 4 Jap 
nisc. bonds-| en 000 Se 000 ma ag Cons pete « a) 7 * #18) 9,500 i Jan e 2 Jan 
Total bonds __ Sarr eee Re 1,000 6: 377,000) Pre nial “aa uilr10, 12% 1% 2 5,300, 11 % Jan % Jan 
DAILY — | $17,118,000 §: ee 1428581000, nae Menongeh Otis neanntnns 1 680 ate i " gas 15 Bac 1934 oe 
TRAN : 009 $19.6 srs Whi. 000) 37 ,069 56 Y&T ge seeaieoan | aoa 4c. 70c | 29. '33| 12k ar “4 "eb 
ANS “—, 319,90 —— 72°9299. 900 ah Ol f= : 99.5 23 - 4} 
ACTIONS AT $.000\ $206.345.500|_ 176,332,000 Onto Fuel mg ~Sapcona aay - oo 88e 89 yoo 550° Jan as Jan 
BAL’ THE BOST ) 500|- $2 —— lahoma C aa 9-16 214 4 7-16 aw 0 860 an 83¢e eb 
LT IST 7 13,7 OK; dil = ae ‘ 214 2 2,700 Ji J 
IMORE ON, P sete 748 Of IKlahc com r 20! 4 211-16 700 - an 96 an 
E EXCHANG HILADELPI 0 | Om: ya Prod & Ret__- 1 0c. 19 20% 2,900 4 ©6Fet 9¢ = Feb 
Week end ANGES SLPHIA ( ar Oil & G: Ref___5 A 9} 20% 9 OF 13-16 J P 3% J 
Mar. 2 on Boston ct AND Osage-Hominy ¢ com... “7 104 10° e lik on aon 19 ? _ 4 - 
x 917. : . . _ hs ennsylv dil er / $a 46 10 Pena W) 91 an 22 e 
Saturda Shares. | Bond S Padasephie. a Ollr beaeias 3| 4 2s “3 sae 13/425 Di Jan 
Monda: Vocwceus | zs prneres ales., Share Baltimo Royal Dutch Cor (n were 8%! 7'400 33c eb 14% Jan 
eee ted paar | 7,707 bys Pew 8. | Bond Sal re Sapulpa R ch Co r (no p: -1 v7 _! 1! 7,400 m1 Jan 75¢c Jan 
Wedr De van okte 16,302 . 15,000 3.34 Lacan es.| Shares Sequoyat efining r par) _____- 7-16 9 16 937300 i 4 Jan _, Jap 
eee -- -.-| 18,220] 3 “good Me te Ma Mares, Bond Sales Sinclair O Oil & Ref._._- a-ces-| Se Se | Bae ~ 14 Jan 
> ay... 12'276 32500 9,555 $22,400 : Tux yi] & Ref r(no pai 1 y 9} 1,910 “ss Fet +4 Jap 
riday -.._-- 12'809 36,001 9,184 41,600 1,132, $20,¢ Uni pam Oil r__ r(no par) 176) 1 9-16 1036) 7,075 58% Feb * %e Feb 
es. ae 12'166 soane| 14°553 76,900) ted 49000 ot ee was 4 oe) 2 563 68,600 ota Feb HES, Jan 
otal ee 46.006 4,933 35,000] heey ied | =1'¢ V: -troleu —/ 55¢ ee 2.560 % Fe 4 J 
be od zt 2 ji , ) . 657 | 1.175 71.806 acuu ~ m(pr 11— ) 6le £10 0 5 5 eb ‘ ab 
—_—__— : 79.480 mn 13,008 $0'0001 2 S44 100'800 Vievoria po &O ro t) : — . 16 o* ,6:800 al Feb au Jan 
N $214,000 59 cn 8.4 119.7 Vest E “ieprepasgaeet (6 30c 500) Feb 6le aD 
59.2: SEES ee a 406! 700 toria Oll r----------1 1 3-1¢ Se 400 Ws v4 ) 6le 
th ow York “¢ 9,234 $304,600! eames 122,500 d Oil & Gas ----1 1 3-1f 4% 7-16 6.500, 300. Jan 11 Mar 
8 trans urb” M cer reine. ,600 214 2 Mi eee 22 ) 1% 1! ) 700 2 yo Feb as 4 Jan 
to Mar ngetions in the arket. = ree ———_-——— 087! $483,800 sine iii 22¢ 20¢ a 28.000 7-16 5 nen a, po 
wie Ae I F > out elow —————— Alasks Col Met: a 7,600 Me Feb 2: -16 Jan 
day aftern poth inclusiv side security we give a == | Alaska Standard ¢ etals..1 9 a “ol oo ae 
noon: sive. It cov y market fr record of Americ Standard +, Ae par) 15 e 7-16 9-16 60c Jan 
sovers th om F Ariz ‘an Com pr...1| 3le 114 15-16 23,001 
Week e week eb. 24 rizona Cl omander 3le ant” 15-16 4: 1 : 
ending A F e endi i Arizona C iloride r__. r_l 8c 29e «31 “eg 43,790 % Jan ‘ 
St Mar, 2 pabey ing Fri- Atlanta Copparaaide --10c, 9 16 iy Be 11,100 3 1 Jan if Jap 
ocks— — Week's Rar Sales Big Jim. fines r___ er 4 Y, : 10,200 *, 6 Jan 5 18 Feb 
> ® ° - 2% : io ee. ae an 50,5 4c < oi 
Aetna E Par. Price of Prices of for Big Ledge Panne 1 ] 13 a 9 S 0,510 44¢ Feb lle Jan 
Ixplos . Low Week Range st Bisbee C opper Co__ le 1 5-16 13c 14 3,160 Jan > = (Jan 
Preferred 3_r_..(no ps . Htgh.| Sh s since Jan. 1 Bos CopM & eee, 9-16 1} e 31,91 i Fet 1 Jan 
am «& Brit +P w---- — 4\% 3 i Basar trad Low ees ea & pe chong Ee MM 4 y; l 3! "000 9ee Aras 2 % Jan 
I Mfg =e 3% . im & secesame, DC : ¢ 514 25/900 +— 20¢ 
yo ere were Wire ener 1 2 gee of ie 
Ame it Corp $5 o..10 7 Ps 9 yeJ 3utte Cc es, Ltd == 13 SC 2¢ 22 000 “2 an ty. aD 
— Sumat Pp $50 pd-100) 5 10! 10 = bi = 7% *F But Cop & Zine vt c__- eee 14% 1 1 19,800 _% Jan 64 Jan 
— Writ he Tob- eer 51% Pe : a 12% 1 800 a 37 ~_ ee ree Cx h ee i - l 4+y - If 18.320 65e Fet on 4% Feb 
rit “ a aper 2: : o 5S 20 ‘eb ‘eb : e&N . p & 2 . 0 ; ve 1 ; ) 
Brit-Am Tob ord com. 100, Big 2214 ae 830 10 ‘4 | to c aledonta ¥ Copper at 9 11%) 24 500} 154 Feb) 1 11-16 om 
Butt emical -r £1 | 4 41 oo% 1.301 Fet 5% Jar Jalzon: ~------- ss 21 4 1 24,500 = 3, red 17 
erworth- e---<+ Aa | aa , 4% " y 15 feb) 57 a alu » Mines _____.__- 1) 62¢ ~ 21 10,300 734 Feb % Jan 
oe eee ore a oe y = I 900 a Feb “oe Feb Cc emeae Gh o rome Gop ¥ 1 aA ge  63e Rg 1% — “2 a 
an Na ) r_-(t) .| 45 6) 1A 8 , % F Carl »pper * 1! M4 : "100| *48¢. Jan 2 an 
Car Ltg tural G be 5 4n ,000 ae Feb 2 4 Feb iste Mining ¢._. i 1: 7 hy 48¢ 914 ‘ 
Carw g & Powe “iis | eam 35 be 1¢ 4 Fe 1 Je Cash B ling. ---0 1 ae 2,300 “ge Jan 620° Feb 
en § err } 1} } ‘ 3516 ” 45 eb 23% an © = sco: etait e 4 15 13 5 I 53¢. 4 
Chare teel T wan nee a 4 a2 } Dd “e “,. Ja Cash Boy----——--—_---- 4 6 4, | 13 3,100 y eb . Feb 
Cc arcoal Iron eS 1 )}----- Pt: 16 | 400; 33 : eb 55 . aD Cons 1 Arizona Sme 1 F 5% “ 2,100 lig Feb 1 Feb 
Yhev Co 0 9 ou § 1,40 a > Js sol-F melt_ : 6 ; 1 ks 21 
Chevrolet Motor thuciel 7 en ao el eit vo Nl ta Jan | Cresson Tomestead r epee ee 3080| 5 dap int Fen 
sastern Stee papier? 7% O' 12% 914 ) 1 . aoa ‘on Gold M&M. a “16 2 1-16 : 7 ,OOf o Ji F 
Elite teel, c on to 2 , <% 4.96 2% F J ryst: : sold M 5 6 1 ,000 6 Jan eb 
tlite Pl: #, com oo- (7 37 | 960} 1 eb « an ystal Co M&M 1 ¢ 9-16 214 g c ; 6 
ep dlecingy Rt pn ----100 - 105 734| 1,06 0 §6Fe , 1 ewe pper Co 57 16 11-1¢ 8.400 > 6dan Ze Feb 
Em rson Motor . .50c| 100 114 | 1,3 0 7% «OSS Db} 13 J on penne egg Mines r_.._.. ] 66e 61% ¢ 5,500 14 Jan pb Jan 
iPisher B mown tha r_100 os? 1 100 ‘1 a 88 won 8 pon Ely a Seen et a a 68c 9% 9c 3 8.900 6 is Feb 2% Jan 
Hack 4 ody C B....6 <"4 e022 9-16| 6.6 100 », 146 i: Emm solidated eee ee 9-16 11 25,300 6% Mar 4 Jan 
& Bark Sorp, piri | ae 2% 3 j 1,600 P Jan 11 an “ a Co ciate 1 a | 16 pager 68e x 7% 
. ( P ‘ , “u“oO*F 0 . Goldfi pper 10 1% 9.775 > Ma : Jan 
Holly Sugar nag me Dé | he ents *10 | 1,029} 2% Feb, 9-16 Jan |G Idfield Consolidated. 1 1 ” 10 . 3.91 ‘4g Js r; 99¢ F 
I Preferred orp. (no vets ey 921, 93 | 390 ai Feb 334 Mar oe en i0 1, 13-161 15 By igs bn 1% ee uy, — 
n ‘ld ar dons, 39 rp ‘ } Y x0 ~ sag or 2 590 3-16 . A400 P 9% 
tercontinental Ae 100\. 77 +40 40 200 92 y ~— 13% — —* arrior Aine See shat 1 me 58e 5-36 18804) 1 10 Stor 2% Jan 
Rubb_100 ° i 9 42 600| 37 4 eb 96 an!G Bend r es r__ wee) 71 Oe 4.235 1-16 Fet 19 Sa 
x iii 96 . 96% 250 ane Feb 44% Jan — erases = i 60 60 2 s 17,00 si §8e ted 2% pom 
072 an 7 | r a. a1 uv 7 OOK Ma a 
12 1 ane 96 a 50 — Hoobs Mai ------- r...-1 134 17. é . 1,000 Pr Jan 106 Jan 
150' 11 Jan’ 102 J Howe ming.......-28 1) 19 7-16 1 13- 8,000 7 Feb| 61. Feb 
an 13 an} I Sound Co ___.. 25¢ 7 17 ss) ame) keg 61 M 
= InspirationNeedlesCop oe 2 20'”| 37,000) 14 Feb, 25 Feb 
ote SAR a pela g% ,001 | 2% 
lossom r.._... op rfl as 6% 7 6) 4,545 ae Jan a Jan 
a: eee 1 3- Py 5.400) F Feb 816 Jan 
- Re 1 5-16 2,700 Feb Ris Feb 
2,900 1 - Feb 9 “8 Jan 
+8 Jan! a Jan 
—_ % Jan 
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| 


| Last 


Mining (Concl.)— Par. 


| Friday 


Sale. 


Price. | Low. 


Week's Range 
of Prices. 
High. 


Sales 


for 


Week. 


Shares. 


Range since Jan. 1. 





Low. 


High. 





Jerome Verde Cop 4 1 
Jerome Victor Ext ri___.1 
Jim Butler r 


Loma Prieta Cons Mines-1 
Loon Lake r 5 


Magma Chief r 

Magma Copper 

Magmatic Copper r_- — 
Majestic Mines 

Marsh Mining - | 
Marysville Gold haa. ae 
Mason Valley 5 
McKinley-Darragh-Sav_-1 
Miami Merger Cop r_.--1 
Mogul Mining r 

Mojave Tungsten r 
Monster Chief r 

Mother Lode r 

Nancy Hanks-Montana r 1 
NevadaUtah Bingh’m_2.50 
Newray Mines Ltd r___-1 
N Y & Honduras Rosariol10 
Nipissing Mines......-- 5 
Ohio Copper new wir-.--l 
Old Emma Leasing r_.10¢ 
Progress Min & Mill___-1 
Ray Hercules r 5 
Red Warrior r 

Rex Consolidated r 
Rochester Mines_-....-.- 1 
Sacramento Vall Cop_.-_-1 
8t Nicholas Zinc r 1 
San Toy Mining 


Scratch Gravel Gold M_-1| 


Section 30 Mining 10 
Seneca Copper--_--(no par) 
Senorito Copper Corp-.--1 
Silver King of Arizona__-1! 


Silver King Con of Utahr 1 - 


_ Pick Cons r 


Superstition Mining 
Tommy Burns G M com.1 


Tonopah Belmont r 
Tonopah Extension Min_1 
Tonopah Mining 1 
Tri-Bullion 8 & D 
Troy-Arizona Cop Co r_.1 
Tuolumne Copper r 
United Eastern 1 
United Mines of Arizona-1 
U S Continental r 1 
U S Tungsten r 
United Verde Exten r-- 
United Zinc 
Unity Gold Mines 
Virginia Mines r 
West End Consolidated --_5 
White Caps Mining_-_-.10c 
White Cross Copper r__-1 
Yerrington Mt Cop 
Bonds— 
Beth Steel 5% notes..1919 
Cons Ariz Smelt 58__.1939 
Cosden & Co 6s r__._1926 
Cosden Oil & Gas 6s r1919 
French Municipals 544s °19 
Mason Valley 6s 
Midvale St & rir ~- 
| Govt 6% 


1936 
.1919 
5s ‘ 
Sinel: air “Gulf 68 r 
Southern Ry 5% notes1919 
Todd Shipyards 6s 

U 8 Rubber new 5s_ 
Western Pacific RR 581946 


* Odd lots. 


listed. 
rights. 


t No par value. 


1 7-16 1 5-16 
1% 1% 
74c 


100 
mo coe | STOO 
AN a. ey 


hig 


ore 
O° 


> eer 
P\ ww 


Oe 
Non. 
OO 


_ 


\ Ge te ON 


~ 

— be 
oO 
“x 8 


64¢ 
81¢c 


4 
26c 


98» 
55 
100 
106 
94 
658 
95% 
93% 
84% 
99% 
98 34 
100 
94 
Gait a 89% 


28¢ | 


9834 
55 


103 


107% 


94% 


80 
96! 


95) 
85% 


99 ¥ 


99 
100 


9434 
89% 


w When issued. 


4 
2 


to 


de CO Or lo Oo > bo 


NM 


— 
— 


to 
hos ONIN WON Whe 


- 
mM ANO 


000 
400 
650 
500 
900 
200 
,000 
,600 
.000 
500 
150 
100 


000 
,000 
,000 
,450 
000 
,000 
,400 
,300 
,000 
100) 
500 
,900 


5-16 
1 3% 
72¢ 


24c 


Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan) 
Jan 
Mar 
Jan 
Feb 
Feb 


Feb 


25,270 


2 
7 
5 

j 


2 
as 


3,700 
500 


16,050 


21, 


500 


19,400 


7,900 


7,500 


1,550 
4,850 
5,300 


34,2 


200 


1,300 
14,300 

4,100! 
10,000 


20, 


500 


20,700 
16,600 
1,500 
900 
5,650 
200 


13 


,200 


12,800 
3,100 
1,300 
7,350 

13,300 

25,300 
3,400 
3,600 
1,200 
1,000 
7,000 

1 1- 16 222,200 


% 


2,000 
39,300 
$ 


{ 1190000 
1,000 
62,000 


40,000 
3,000 


6,800 
6, 58,000 


138,060 
82,000 
20,000 


382,000 
2,000 


940,000 
30.000 


Feb 


1%4 
2 


Jan) 
Feb) 


62 
109 
110% 

97% 

80 

97% 

98 34 

94% 

99% 

99 
100 

97 

91% 


Jan 


Jan 
Feb 
Jan 
Mar 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 





{ Listed as a prospect. 
change this week, where additional transactions will be found. 
u Ex-cash and stock dividends. 
z Ex-stock dividend. 


1 Listed on the Stock Ex- 


o New stock. 
z Ex-dividend. 


r Un- 
y Ex- 








Saag ne ak City Banks and Trust Companies 





Bt 
560 
240 
18110 
170 
400 
200 
162 
145 
90 
345 
245 
100 
390 
195 
490 
198 
450 
1 
7 


Banks-'.Y. 
America*-~-_- 
Amer Excb. 
Atlantic --_- 
Battery Park 
Bowery® --- 
Bronx Boro* 
Bronx Nat-- 
BryantPark* 
Butch & Dr. 


Ask 


viv 


245 


185 
170 
1690 
100 
355 
255 
120 
400 
2905 
§00 
205 


Chat & Phen 
Chelsea Ex* 
Chemical. .- 
Citizens --.- 
City 

Coal & Iron. 
Colonial® ._ 
Columbia® - 
Commerce -- 
Corn Exch*. 
Cosmopol’n* 
East River. 
Fidelity *-._| 150 
Fifth Ave*_. 4300 
a 


Garfield - -._ 
Germ-Amer* 
German Ex* 
Germania *- 
Getham - --_- 
Greenwich *- 
Hanover - - - 
Harriman . - 
Imp & Tra@. 
Irving 
Liberty . .- 
Lincoln - - - - | 


5 8 
182 
347 
100 

75 

4! 300 
250 275 

1010 (1050 
180 190 

+138 | T140 
390 sae a 
500 525 
200 aan 
310 325 
695 710 

£235 245 
510 


525 
217 


222 
985 
300 


3 

177 

340 
85 
65 


1010 
330 


Banks. 
Manhattan * 
Mark & Fult! 
Mech & Met 
Merchants - 
Metropolis®_| 4 
Metropol'n * 
Mutual*®.. 
New Neth*. 
New YorkCo 
New York_. 
Pacific *_... 
People’s *_. 
Prod Exch*- 
Public *_._- 
Seaboard ... 
Second -_.. 
Sherman .- 
23d Ward*_ 
Union Exch. 
Unit States* 
Wash H’ts*. 
Westch Av* 
West Side*_ 
Yorkville® __ 

Brooklyn 
Coney Is!'d* 


Flatbush . 

Greenpoint . 
Hillside *__- 
Homestead * 
Mechanics® - 
Montauk®* - - 


Nation'l City 
North Side® _ 
People’s ae 


Fo 
325 
250 

313 

248 


Ask | 


| 335 
| 265 
318 


300 _ 


| 190 


225 


725 
415 


540 
235 
| 198 
235 
| 415 
130 
120 
135 
163 


350 
| 610 
| 135 
| 270 
| 165— 
| 120 

115 


“| 138 


130 


| 105 
| 205 
| 275 
| 200 
| 140 


|frust Co's. 
New York 


Bankers Tr- 
B'way Trust 
CentralTrust 
Columbia ft — 
Commercial. 
Empire ..-- 
Equitable Tr 
Farm L & ir 
Fidelity .._- 
Fulton ._. 
Guaranty Tr 
Hudson _--. 
Law Tit & Tr 
Lincoln Tr 
Metropolitan 
Mut’l (West- 
chester) .. 
N Y Life Ins 
& Trust... 
N Y Trust_. 
Title Gu& Tr 
Transatlan’¢c 
Union Trust 
USMtg&Tr 
UnitedStates 


| Westchester . 


Brocktyn 
Brooktyn Tr 


||Franklin ... 


Hamilton... 
Kings Co... 
Manufact’rs 
People’s ...- 
Queens Co... 


Bid | 
485 
452 
150 
770 
300 
115 
285 
1335 
1470 
208 
285 
440 
140 
112614 
100 
390 


125 


960 
600 
360 


20 
447 
19005 
130 


600 
245 
270 | 
650 
150 
286 
75 


Ag 


500 
457 
160 
780 
310 


300 
345 
480 
215 
300 
445 
150 


112 
400 


980 
610 
367 


55 


| 455 
1020 


140 


| 620 
| 2! 


55 


280 
155 


85 





’Banks marked with a (*) are State banks, 


Change this week. 


t New stock. 


y Ex-rights. 


t Sale at auction or at Stock Ex- 





New York City Realty and Surety Companies 





| Bid 

Alliance R’ty, 70 

Amer Surety, 135 

Bond & M G| 265 
Casualty Co} 

City Invest g| | 

Preferred - - | 67 | 


77 
145 
275 


| |Lawyers Mtg 


'|Nat Surety - 
_.--||IN Y Title & 
i 


Ask 
157 
108 
222 


100 


| Bia | | 
152 || Realty Assoc 
(Brooklyn) 
||0 8 Casualty 
|\USTitleG&1 
| Wes & Bronx 
| | Tithe &M G 


103 
217 


90 


Bid | Ask 


100 


95 
200 
83 93 


165 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest’’ except where marked ‘‘f’’. 





Standard Oil Stocks PerShare 


Par 
Angio-Amer Of] new.... £1 
Atlantic Refining 
Borne-Scrymser Co 


Bid. 
*16lo 


Buckeye Pipe Line Co... 50 *103 


Chesebrough Mfg new.__100 
Colonial Oil 100 


Crescent Pipe Line Co___.50 
Cumberland Pipe Line_.100 
Eureka Pipe Line Co__._100 
Galena-Signa! Oil com_..100 


Illinois Pipe Line 
Indiana Pipe Line amet | 
Internat Petroleum 
Nailonal Transit Co_.12. 60 
New York Transit Co___100 
Northern Pipe Line Co._100 
A SS a 25 
Penn-Mex Fuel Co 

Pierce Oil Corp 

Prairie Oil & Gas 

Prairie Pipe Line 

Solar Refining 100 
Southern Pipe Line Co__100 
South Penn Oil 
Southwest Pa Pipe Lines_100 
Standard Oi! (California) 100 
Standard Oi) (Indiana) - 100 
Standard Oil (Kansas)__100 
Standard Oil (Kentucky) 100 
Standard Oli (Nebraska) .100 
Standard Oil of New Jer_100 
Standard Oil of New Y'rk100 
Standard Oll (Ohio) 

Swan & Finch 

Union Tank Line Co_...100 
Vacuum Oil 


420 

50 
600 
*37 
130 
215 
160 
138 


00 238 


103 
*11l2 
*18 
210 
100 
387 
*53 


Ask. 


17 


1001035 1045 | Buff Roch & Pittsburgh 6342 
100 450 480 


106 
440 

70 
610 

42 
140 
225 
165 
142 
242 
107 

12 

19 
215 
105 
390 

58 


*12l2 13 


600 
325 
390 
202 


100 325 


110 
300 
870 
550 
725 
595 
685 
287 
475 
100 
x90 


00, 410 


nds 
Pierce Oil Gan conv 68.1924 80 


Ordnance Stocke—Per § hare. 
Aetna Explosives pref...100 30 


Amer & British Mfg 


Atlas Powder common._1007150 
rred 100 


Prefe 


Bliss (E W) Co common. -_50 *550 
50 


Preterred 


Colt 6 Patent Fire Arms 
I se i a al a sar 100 
duPont (E I) de Nemours 


1 
Debenture 6tock.... 100 
Empire Steel & Iron com_100 
PPOITEL. «..ncccsecee 100 
Hercules Powder com_._100 
Preferred 100 
Hopkins & Alien Arms__100, 

PUNTO ..cocccssoune 1 
Milliken Bros pref 100 
Niles-BKement-Pond com_100 


100 
Penn Seaboard Steel (no par) 
100 


Thomas Iron 50 
Winchester Repeat Arms 100 
Woodward Iron 100 


Public Utilities— 
Am Gas & Elec com 
Preferred 
Am Lt & Trac common..1i00 
100 


Amer Power & Lt ennet 
yy. ee 00 
Amer Pubiic Utilities a 
Preferred 100 
Citles Service Co com. 
Preferred . . 
Com'w'ith Pow Ry & L. 
Preferred 
Dayton Pow & Lt pref___100 
Elec Bond & Share pref__ 100 
Federal Light & Traction10U 
|, aa 10 
Great West Pow 5s 1946 Jas 
Indiana Lighting Co....100 
4s 1958. . F-A 
North’ n States Pow com _100 
100 
.100 


100 
100 
.100 
1060 


Pacitie Gas & Elec com. 
lst preferred 
Republic Ry & Light. ae 
‘ --.100 
South Calif Edison com__.106 
Preferred 
Southwest Pow & L pref_100 
Standard Gas & El (Del). 6&0 
Preferred 50 


Tennessee Ry L & P coml100 


Preferred 160 


| United Gas & Elec Corp. 100 


Ist preferred 
2d preferred 

United Lt & Rys com_._100 
lst preferred 

Western Power common.100 
Preferred 


100 


*73 
175 
92 
400 
104 
80 
93 
70 


112 
84 
91 
38 
69 

285 
89le 
58 
$1 
92 
99le 
13 
50 
tate) 
85 
80 

100 
99 
63 
9214 
41 
72 
92 

105 

d9712 

#1210 

*38 

ver) 
40 


610 
335 
400 
207 
330 
115 
305 
875 
570 
735 
610 
690 
290 
485 
110 

95 
420 

40 


85 


35 
10 
30 
160 
102 
119 
575 
78 
185 


500 
110 

90 
100 


52 


358 


113 
86 
93 
40 
72 


288 
90!l2 


59 
82 
96 
100 
15 
53 
89 


103 
100 
65 


91 
93le 


43 
74 
94 
108 
100 


14lo 


40 
Sle 


2 
3 
) 
5 


4 
1 
7 
1 


49 
78 
18 


6612 


| | 
RR. Equipments—PerCt.|Baste | 


| Baltimore & Ohio 4s 


Equipment 4s 
| Canadian Pacific 4448 
| Caro Clinchf & Ohio 5s 
Central of Georgia 58 
Equipment 4s 
Chicago & Alton 4s 
| Chicago & Eastern Ill §5}4s8_- 
| 
| Chic St L& N O5s 
| Chicago &N W 48 
| Chicago RI & Pac 4a 
| Colorado & Southern 5a... 


| Hocking Valley 4s 
Equipment 58 
| Illinois Central 58__-- 
Equipment 4s 
| Kanawha & Michigan és.- 
Louisville & Nashville 58. . .. 
Minn 8t P& 88M 4s... 
| Missouri Kansas & Texas 5s. 
||Missouri Pacific 5s 
| Mobtiie & Ohio 5s 
| Equipment 4s 


4.45) 
ber: 


NNANORoA 
AnMonrooners 
tw bo 
oo 





|| New York Centra! Lines 5a- 


'|N Y Ontario & West 434a__- 
|| Norfolk & Western 4}<s___. 


||Pennsyivania RR 4}48-_~.. 
||St Louis Iron Mt & Sou 5s. 


||St Louis & San Francisco 53 
Vequin Air Line 5s 
| 


i|- 
| 
| 


|Southern Pacific Co 4%s_. 
' Southern Railway 4348... 
Toledo & Ohio Central 4a...| 
|| Tobacco Stocke—Per sha| 
Par 


|, American Cigar common100 


100 
|Amer Machine & Fdry_.100 
|British-Amer Tobac ord._£1 
| Ordinary, bearer 
Conley Foil 
Johnson Tin Foll & Met_100 
MacAndrews & Forbes. .100 
| Preferred 100 
Porto Rican-Amer Tob__100 
Reynolds (R J) Tobacco. 100) 
| Preferred 
Young (J 8) Co 
Preierred 


, Short Term Notes. Per 
Am Cot Ol! 5¢ 1917..-M&N 
|Amer Locom 5s, July '17_J-J 
|\Am T & T 448 1918 

|Beth Steel 58 1919 _. 

|Canadian Pac 68 1924._M&8z 
Chic & Weet Ind 5s'17.M&S 
\Erie RR 5348 1917....A-O 
General Rubber 5s 1918 J&D 
‘Hocking Valiey 5e 1917_M-N 
Int Harv 6s Feb 15 ’18_F-A 


WY wera 
SCoow 


Ano =—=—= 
PLP ORE PPE PEEETOTP PLP PPP ws 


| 


| £ 


peep POT RAR P RRR ROO RAR R REE, 
NoORoava ‘ 
BBERSSE 
mneroeodbbryaewans 
wre PaSsssssssssss 


— 
o 


ré. 
Bia. 
108 
98 


#19 








jot 4 
981g) 983g 
10134 10214 
997g/1001g 
100 10014 
9912/10014 
100 10012 
1001210114 





'K C Rys54%s1918_._.. J&J 
|K C Term Ry 448'18_.M&N 
| 4s 1921 J&J) 
Laclede Gas L 58 1919_F&A! 
|Morgan& Wright 68 Dec.1,18; 
New Eng Nav 68s 1917_M-N 
NYNH4& H 448 May 1917) 
Penn Co 44s 1921._J&D15) 
Pub Ser Corp N J 58°19 M&3! 
Rem Ams U.M.C.5s'19F&A! 
Southern Ry 58 1919..M-82) 
|, United Fruit 63 1918_. M-N 

UtahSecurCorp 6s'22 M-S1é 
|| Winches RepArms5s’18M&8 
|| New York City Notes— 
64 Sept 11917 

Canadian Govt. 

ha Aug 1 1917 





industrial 
and Miscellaneous 


American Brass........106 
American Chicle com....100 
Preterred 100 
||Am Graphophone com__100 
Preferred 100 
American Hardware... 
Amer Typefounders com._106 
Preferred ....- a 
Borden's Cond Miik com.100 
PISTOL. cc cncescnces 100 
| Celluloid Company 
Havana Tobacco Co... ~-100 
Preferred 100 
ist g 5e June 1 1922._J-D 
Intercontinen Rub com.__3100 
Internat Banking Co___.100 
International Salt 


A-O 
International Silver pref_100 
Lehigh Valley Coal Sales. 50 
Otis Elevator com 
Preferred 
Remington Typewriter— 


lst preferred 

2d preferred 100 
Roya! Baking Powd com.100 

Preferred . .....<...--100 


1001210114 
100 10012 
9912 10014 
9934 10012 
100 100% 
9612, 9712 
99% 995g 
10014 100%, 
991210014 
78 | 82 

98%, 99 

994410012 
96 97 

9434) 95% 


101 101! 


100 100% 


307 
58 
76 

137 

137 

135 
40 
90 

109 

104 

180 

1 


3 
f52 
ll 
160 
57 
78le 8012 
103 105 
*90 | 97 
62 
91 


171g 
83 
47 
155 
10112 103 





* Per share, 
Flat price. 


+ Basis, 
= Nominal. 


@ Purchaser aiso pays accrued dividend. 
s Ex-dividend, 


€ 
vy Ex-rights. 


New stock. 
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RAILROAD GROSS EA R NINGS. 

The following table shows the gross earnings of every STEAM railroad from w hich regular weekly or mo ging returns 
san be obtained. The first two columns of figures give the ab te earnings for the latest week or month, and the last two 
solumns the earnings for the period from July 1 to and including Ss 1e latest week or month. We add asupplementary 
statement to show the fiscal year totals of those roads whose fisc: 


ar does not begin with July, but covers some other 
period. The returns of the electric railways are brought together Bees ly on a subsequent page. 























Latest Gross Earnings. July 1 to Latest Date. Latest Gr Earnings. July it D 
———_—_— a ROADS ——_—— -——_—___—_ —— -— — as ——- 
ROADS. Week or Current | Pre vious Curre nt | Previous Week or Current | Previc Cur n P 
Month. Year. Year. Year. Year. Month Year Year Year Yea 
Ala N O & Tex Pac g a 3 2 z oi 
Ala & Vicksburg January 173,871 147,178 1,158,178 997 ,805 Nevada-Cal-O 1) 2d Feb , OS 3024 >) - s yd 
Vicks Shrev & P_ January 181,929) 135,767) 1,199,160| 933,315 | New Orl Great Nor- January 152,70 153.420) 1 10, 1,029,437 
Ann Arbor 3d wk Feb 49,773 19,795 1,849,155) 1,685,699 »M D 165,699 180,492| 1 955,044 
Atch Topeka & 8 Fe January 125641435 ,.9,653 671 90,149,050 76,633,450 Y¢ , St Louis January 1,339,387 1,269,215 ’, l 8 114 857 
Atlanta Birm & Ath2d wk Feb 75,45) 61,123; 2,303,212' 1,939,020 | NY H & Hartf December 6,792,182,6,057,554 41,943,129 34 S22 615 
Atlanta & West Pt_ December | 141,112 121,924 774,011! _ 671,573. N Y Ont & W ro January 633,5 684,155) 5,277,559) 9,470,099 
Atlantic Coast Line December |3,893,524'3,392,451 18,284,960, 15,407,985 } rN 374.671 160).% 65 
Charlest & W Car December 195,382 146,446 1,045,645 995,900 Norf SO = nua | 9] 356.1 9) oO 051 c 4 is4 
Lou Hend & St L. December 154,776: 136.883 915.483! 781,613 || N 8 rn Lua 1,962,151 4,538,356 35,270 ; y 00 
a Baltimore & Ohio~' January 9,772,353/8,444,288 7,112,858 6.484,592 | No P Janu 6,2 »,456,702,59,09 246) "O1k 
B & O Ch Ter RR December | 151,751) 143,838, | 940.729, | 874,875 No ern Pac_ December 9,684 284.609) 2,582,181) 2,386,216 
Bangor & Aroostook December 338,196) 312,740) 1,931,692) 1,694,017 | Pacific Coast Jecember 3,400 589,963) 3.199 8 Lf 2. 
Be ssemer & LI 519,483; 514,715 7,059,393) 6,958,091 p Pen ia RR ! 190324 1779523 101 
Birmingham South.\Jan 98,822} 85.962 556.607! 539,924 B Atl. ; 68,71 47 137 
08 on & Maine 4A .518,279 4,205,961 33 469,709 29,849,265 Cum und l J 10.6 2I9L 4 if 
raft Roch & Pitt »| 231,971! 254,952, 8,444,134) 7,736.6 L Island Jan 1,051,095, | : 3.469.149 
Buffalo & Susq K Kk 139,70 155,775 995,255. 1,014,11 Mary’d Del \ Janua ) } ay 3.49% 
Canadian Nor ) 5 799 059,009 26,158,490 29,879,900 N Y Phila & Norf 2,1 0 m4 Se 
Canadian Pacific b'2,225,000.2,093 090 93,165,211 $6,933 ,92 ? & Wash J 2 208.700 1,5 1 68.7751 ; 
Central of Georgia 1.198.378, 1.024.147) $835,253) 7.50% ) \ . iS 19 99 194.42 4 1 
( ft r ae 2.9 5212.9 ) 14 149.14 5 P Viva i ¢ } 5 5 5,146.55 ) 
Cent New England- nber 429,125) 388,439 2,813,358) 2,476,093 Grand } I 159,18 130 1,480 
Central Vermont i 365,77¢ 343,669, 2,217,673 2,078,770 VP 3 © ¢ St] J i 5,496,428 4,956 rf 232,846 
Ches & Ohio Lines c »}) 924,278) 916,003 32,029,112 39,338 i li - ‘ 
Chicago & Alton 1,533,382)1.264,750 11,142,683 Pitts & Janu 23959 2013877 1 2195 1690814533 
Hic Hurl & JUINCY ‘ ( n p01 ate Fyhy ; , 4 19,341,774 ‘ s ] ee i J i ] 7 l 755 559 
b Chicago & East Ill; December /|1,528,%80)1,502,5683 8,775,312 West_ Jan 35451551 32681439 ) , 110 
c Chic Great West 3d wk Feb 3,644 570,883 10,819,825 05 | \I puet 3d j 74,75 429,43 1,71 ),189 
Chie Ind & Louisv_|34d wk Feb! 158,979) 152.842 5,528,233 15 I 
Chicago Junc RR January 23% ,086 187.595) 1,528,195 933 ‘ D ) 5,130 
Chic Milw & St P)\| December _|9,165,501\9,212,150 59,365,951 2,746 ( [ron i) ) $139,194 
Ohic Mii & PugS Total thy eos December 9,259.53 
dChic & North West! December |8,654,935\7,516,601'54,439,652 47,858,977 | Rich Fred & Potom December 340,321 
Chic Peoria & St L_| January 176,379 136,451! 1,129,598 1,023,010 Rio Grande Jun Novemb 119, 
C hic Rock Isl & Pac|December (6,951,442/6,367.982 42,228,895 36,935,261 | Rio Grande South.. 3d i 11.67 
Chic R I & Gulf_|December | 310,488! 307,698) 1,902,435 1,650,567 Rutland iy December 344,319 
d Chic St P M & Om January 1.692.435! 1.552,259:13,207 401 11,753,.0 J & Grand I January 174.096 
Chic Terre H & S E December ' (297,021; 270,227) 1,527,844 1,242,131 St L Brownsv & M_ December | 418,916 
Cin Ham & Dayton January 816,147 9,034, 6 270) 6,567,049 t L Iron Mtn & So December 3,745,259 
Colorado Midland -| Dec ember 126,373' 125,662 992,668 812,614 | St Louis & San Fran December |4,764,996 
ZC olor: oe wk Fet 319,670) 295,211)11,556.053 10,481,327 $t Louis Southwest_3d wk Feb 17 ,00 
Corny January 33,6034 20,819 aa) 149 94,356 Seaboard Air Lin January ? 569,166 
© sorn Ww: all & Lebanon December — 44,427 37,069 975,151 220,526 | Southern Pacifi _'Januar: - 14235709 
Cuba Railroad___-|December | 517.492) 513,370) 3.175.176!) 2,540,299 | k Southern Ry Syst. 3d wk Feb 1,933,959 
Delaware & Hudson December |2,132,7:33' 2,240,002 13,614,367 12,952,057 Mobile & Ohio 3d wk Feb. 219,413 
Delaw Lack & West|January --'4,434,676/4,223,317\31 085,247, 28,629,729 Georgia So & Fla_ 34 wk Feb 59.737 
Denv & Rio Grande|3d wk Feb $20,599 137 ,300\17.554,.380 16,482,677 | Spok Port & Seattle December 436.768 
Denver & Salt Lake|Ist wk Feb) = 21,400| 24,629) 1,241,509) 1,218,824 ‘Tenn Ala & Georgia 3d wk Feb 2,348 
Detroit & Mackinac)3d wk Feb 20,122) 23,706 792,639 715.927 |, Tennessee Central. December 148,368 
Detroit Tol & Iront| December 183,169} 185,937!) 1,203,631! 1,090,619 || Texas & Pac rific 3d wk Feb 192 612 
Det & Tol Shore L_| December 150,296 175,690 836,894 785,869 | Toledo Peor & Wi January 101,201 
Dul & Iron Range --|January 104,260| 87,657) 4,655,030) 3,959,855 || Toledo St L & Wes _ 3d wk Feb 130,684 
Dul Missabe & Nor January _- 169,847} 110, 208! 9'899'327| 6.920.414 | Trinity & Brazos___|December 129,225 
Dul Sou Shore & Atl 3d wk Feb 64,811 704 2.501.359, 2,205,554... Union Pacific Syst_|January _- 8,483,594 7 { 
Duluth Winn & Pac} December 146,705) 135/986 880,883 690,715 || Virginian _.._.._...|January --| 874,196 of 3 
Elgin Joliet & East_|January --|1,188,754)1,0514,472| 8,231,780) 7,312,632 || Wabash __ ___| January 2,912,839 2 t 5 
El Paso & Sou West| January 1'237,182! 8$26,.647| 8,153,338] 5,800,427 || Western Maryland. 3d wk Feb; 247,343) 200, 3 
Erie November |6,357,854 6,321 .085/3 2,421,136139,769.586 || Western Pacific____| December 715,969 91, 5 
Florida East Coast_| December | 851,346 621,858) 4,037,931) 2,529,334 || Western Ry of Ala. December | 131,031 115,40 ] 
Fonda Johns & Glov|January --| 82,083, 74,169) 599,589) _ 545,720 || Wheel & Lake Erie_|December | 672,869 774,34 22,734) 4,403,642 
Georgia Railroad_-|January --| 294,751) 259,475| 2,208,792| 1,838,311 | Yazoo & Miss Vall. January --|1,379,381/1,119,01 10:014,814| 8,171,752 
Grand Trunk Pac__|Ist wk Feb 64,126 57,965!) 3,295,198; 3,820,912 | | 
Grand Trunk Syst_|3d wk Feb 955,487) 963,484/40,469,790 34,571,585 || ——-——-—— ———$ — | — — —— —-- ——_— —— =| aoe 
Grand Trunk Ry] ist wk Feb! 731.035 716.582/30.965.114\25.348.329 
Grand Trk West-_|Ist wk Feb; 189,496 167 996} 5,447,078) 5,235,414 | Current | Previous 
Det Gr H & Milwjist wk Feb; 50,899 _ 53,326) 1,897,398) 1,954,807 Various Fiscal Years. Period. Year. | Year. 
Great North System|January --'5,817,196 4,701, 363 53.004.219150,059.461 || ——_—____________—_ |_——_- —_—_——___-_ —-—- _———ee 
Gulf & Ship Island_ December ~ 165.606, 174,006! 1:000;291| 978.311 « | Pea 
Hocking Valley___-|December | 662.891, 559,348) 41: B88. §37| 3,799.943 || Buffalo & Susquehanna RR.---|Jan 1 to Jan 31) $139,708) $155,770 
Illinois Central____-|January _-'6,794.386 5,660,659/45.773,670 39,977,020 || Delaware & Hudson__-------- Jan 1 to Dec -31 26,584,969 23,733,363 
Internat & Grt Nor|December |1:054.012, '907,920| 6,179,384, 4,832,731 | Hrie “\Jan 1 to Nov 30/48.53 1,657 180.27 1.627 
Kansas City South~ \January ~ «11,072,958 778.445| 7.107.502| 6,107,295 || New York Central_j___------- Jan 1 to Jan 31 15,901,873 14,889,054 
Lehigh & Hud River, December | 1591128 177.008! 1,128,529) 1,094,789 || Boston & Albany_____------}. Jan 1 to Jan 31, 1,677,177) 1,587,518 
Lehign & New Eng-| gamuary "|, 2821071), 262,491] 1,845.893| 2,058,949 || Lake Erie & Western_n___--|. ‘Jan 1 to Jan 31| (685,007) | 523,323 
Lehigh Valle ey Se aa January 13,658,142 3,532,979|29 376,698) 27,774,196 Michigan Central___-_-_- a kre 1 to Jan 31) 4,061,055) 3,272,174 
Los Angeles & 8 L- December 11,062,174; 929,105! 5,947,177| 5,534,647 Cleve Cine Chic & St Louis._|Janj1 to Jan 31) 4,091,801) 3,482,893 
Louisiana & Arkan_|December | 124,841} 149,175 0,205, _ 899,269 Cincinnati Northern _------ Jan | £6. 2am 2) 193,282 130,272 
Louisiana Ry & Nav|December | 212,420, 205.210) 1,166,368) _1,204,23 Pittsburgh & Lake Erie-- - -- \Jan}1 to Jan 31) 1,804,669) 1,745,351 
f Louisville & Nashv/3d wk Jan!/1,380,330,1,258,350/43 ,624,075/37 944,685 Toledo & Ohio Central... _- \Jan 1 to Jan 31 513,769 431,552 
Maine Central cael January -11'069.171 944 ,947| 7,877,279! 6,939,052 Kanawha & Michigan______\Jan 1 to Jan 31 262,289 291,683 
Maryland & Penn__|January __| | 37,386} 33,666] 299.976, 282,015 Total all lines___-_.-- _\Jan 1 to Jan 31/29,100,972)26,353,820 
Midiand Valley___-|December | 203,127, 175.634| 1.177.452) 918.893 | New York Chicago & St Louis__|Jan 1 to Dee 31)15,387,928)12,536,380 
Mineral Range____|3d wk Feb) 23 865) 21,575! 758,164 679 264 N Y Susquehanna & Western__|Jan 1 to Nov 3) 3,649,799) 3 729,688 
Minneap & St Louis|3d wk Feb| 215/995! 2521200) 7.181.904, 7,073,172 | p Pennsylvania Railroad ______- Jan 1 to Jan 31/19,032,422/17,706,237 
Minn St P& SSM_-|3d wk Feb! 523,701) 585.124 21.715.524 22,660,682 Baltimore Chesap & Atlantic Jan 1 to Jan 31 68,719 59.472 
Mississippi Central December | 61,008 66.076) (422,173) 411,504 Cumberland Valley ---------|- Jan 1 to Jan 31) 310,683) 292.466 
yg Mo Kan & Texas_|3d wk Feb) 762.292) 623.236,26,382.594 21,016,588 Ce RN ce ncn cdann Jan 1 to Jan 31) 1,051,095) 968,369 
’ Missouri Pacific _ -|December 6.297.798 5,792,344 38,119,961 32,519,450 Mary'’d Delaware & Virginia Jan 1 to Jan 31 60,722 48,257 
Nashv Chatt & St L January __/|1,203,198 1,053,223; 8,320,310, 7,321,434 N Y Philadelphia & Norfolk_|Jan 1 to Jan 31 442,194! 369 247 
j New York Central|January -- i 5901873! 14889054) 119804062 107048358 Phila Baltimore & Washing’n Jan 1 to Jan 31) 2,208,700) 1,816,327 
Boston & Albany|January -__|1,677,177/1,587,518 12,990,816 11,163,877 West Jersey & Seashore__-_-_-!|. Jan 1 to Jan 31 499,099 464,428 
n Lake Erie & W_|January __| 685,007) 523,323) 4,621,343 3,996,830 | Pennsylvania Company _------- \Jan 1 to Jan 31) 5,338,286) 5,146,551 
Michigan Central) January -_/4,061,055 3,272,174 28,577 ,863 23,254,785 Grand Rapids & Indiana__._\Jan 1 to Jan 31 489, 18% 439,082 
Cleve C C & St L\ January -_/4,001,801'3,482,893 28,523,864 24,894,719 1 Pittsb Cine Chic & St Louis_|Jan 1 to Jan 31) 5,496,425) 4,956,495 
Cincinnati North. \January -_' 193,282, 130,272; 1,208,018 1,051,432 Total lines—East Pitts & Erie Jan 1 to Jan 31 23,969,881/22,013,877 
Pitts & Lake Erie|January __'1,804,659 i,745,351)14,370,798 12,993,475 —West Pitts & Erie Jan 1 to Jan 31/11,481,670 10,667,553 
Tol & Ohio Cent-|January -- 513,7 9, 431,552) 3,963,984 3,081,840 —All lines E & W_|Jan 1 to Jan 31(35,451,551,32,681,430 
Kanawha & Mich|January __| 262,289 291, 83 | 1,967 .026 2,104,969 | Rio Grande Junction__--.---- Dec 1 to Nov 30, 1,051,910 938,558 
Tot all lines above January _ “| 29100972 25353820 216627840 189410291 Rutland -_.________-_------- Jan 1 to Dee 31) 4,035,655 3.549.591 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


{ { | { 
| | 
Current | Previous Increase or | 


| | 
Current | Previous | Increase ar 








* Weekly Summaries. | Year. | Year. Decrease. % * Monthly Summaries. | Year. Year. Decrease. % 
| g + g | Mileage. Cur. Yr. Prev. Yr. 
2a week Dec (27 roads) -..-| 13,533,477| 12,504,858 +1,028.619 8.23 | April ------246, 615 248.7 73 288, 453, 700. 937,512, 645. +50, O41 ,052 21.44 
3d week Dec (35 roads).---| 14,139,888) 13,772,738 +367,150, 2.67 || May ....... ace" 006 24 7°189 308, *029.096 244,580, 685 +63, 448 411 25.99 
4th week Dec (34 roads)_---| 17,863,676! 18,144.366 —289.699 1.55 || June._.....22 6,752 925803 285,149,746 | 237 612,967! +47 ,.536,779 20.00 
Ist week Jan (35 roads)_---| 12,636,866) 11,211,406 +1, 425,460 12.71 ee 344°249 243.563 308,040,7 791 263 944,649 +44,098,142 16.77 
2d week Jan (33 roads)_---| 12.705.473| 10,708,927, +1.996.546 18.58 | August__---245.516 244.765 333,469. 45 17|278.787 O21, +54.673,436' 19.66 
3d week Jan (33 roads)_.--| 12.738.938, 11.463.054 +1 275,884 11.13 || September__248.155 217.466 332.888.999/294 333.449) +38,555.541/13.71 
4th week Jan (32 roads)_-_-| 19155.988 16.363.202 +2.792.786 17.07 | October __-.246,683 246,000 345,790,899 310,749,113 +35,050,786 11.22 
Ist week Feb (30 roads) | 11,094,646, 10,983,013 +111.633 1.02 | November - 248.863 248.058 330,258,745 306.606,471) +23,652,274) 7.71 
2d week Feb (27 roads)----| 11,941,735. 11,333.376 +608.359 5.37'| December --216,811 215,669 262,171,169 242,064,235 +20,106,934 8.31 
3d_week Feb (30 roads)____! 12'907'667. 12'411.4509 +496.217 3.99!) January ..-- 84.609 82,760 71,812,990 61,972,209 +9,840,781 14.26 





a Includes Cleveland Lorain & Wheeling Ry. Includes Ev: vnsville & Terre Haute. cIncludes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e¢ Does not include earnings of Colorado Spring s & Cripple 
Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. 


h Includes the St. Louis Iron Mountain & Souther j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR., and 
Dunkirk Allegheny Valley & Pittsburgh RR. 


Pi k Includes the Alabama Great Southern, Cinc. New Orleans & Texas Pacific, New Orleans & Northeastern 
and the Nor. Alabama. , Includes Vandalia RR. mn Includes Nor. Ohio RR. p Inc ludes Northern Central. * We no longer include Mexican roads in 


any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 30 roads and shows 3. 99% 
increase in the aggregate over the same W eek last year. 























Third week of February. 1917. 1916. Increase.| Decrease. 
$ ~ $ 

Ann Arbor 49.773 49.795 . * on 
Buffalo Rochester & P ittsburgh 231,971 254, 95 52 get oo 22 981 
C Janadian Northern. _.______-- 598.700 559/000, 39.700, ~~" 

pamemen Peeic. .. 2. ones na 2,225,000 2,093,000, 132'000' _____. 
hesapeake & Ohio__________- 924,278 946.003, ......| 21.725 
Chicago Great Western_______ 353 ,644 St0.86el | cécuec 17,239 
Chic ago Ind & Louisville.__... 158.979 1521842 BAM <adeece 

Colorado & Southern________. 310,670 296.211 14,459) ____- 
Denver & Rio Grande________- 420,500 437.300; __.__- 16,800 
Detroit & Mackinac_.________- 20,122 MO, tOG) agowen 3,584 
Duluth South Shore & Atlantia- 64,81i 62,704 a: ) ee 
Georgia Southern & Florida___ 56,737 54,687 2'0: ee 
Grand Trunk of Canada______ 

Grand Trunk Western____. 956,487 063,484) ......- 6,997 

Detroit Gr Hav & Milw__ 

Canada Atlantic___.._.___ 
Louisville & Nashville________ 1,380,330 1,258,350 121.980; ______ 
Mineral Range____-_____.._..- 23,865 21,575 ee. stnees 
Minneapolis & St L0uls...... 

lowa Central....._.... 215,995 Pi | | 36,205 
Minneapolis St Paul & SS M___ §23,701 585,124 ~~ 61,423 
Miss« yuri Kansas & Texas_____-_ 762,292 623.236; 139,056) —..... 

fob ile a. Ce ea ee 219,413 aeeaes|. owen 1,168 
Pere Marauette.......... a 374,788 $29,434 afiaatianie 54,646 

tio Grande Southern sc kctast 11,674 10,282 1,392 canes 
St Louis Southwestern_______- 307 ,000 261,000 PAE scenes 
Southern Railway System _. 1,933,950 1,774,638 159,312 
Tennessee Alabama & Georgia 2,348 2,638 aA 290 
‘Terns & Pacitic.............: 402 612 380 463 Dg res 
Toledo St Louis & West. - 130,684 127 ,29 3,390 
Western Maryland__________- 247 ,343 200 ,068 47 275 biineie ed 

_ Tot al (30 roads ~.-.-.-/|/12,907 667; 12,411,450 739,297 243,080 
Net increa 3.99% Z nied © 4 : : 496 ,217 —<s 

Net Earnings Month ly to Latest Dates.—The table 


following shows the gross and net 
surplus STE. AM railroad 
ported this week: 


earnings with charges and 
ls and industrial companies re- 


2 
oO} 


——Gross Earnings——— ———Net Earnings—— 

Current Previous Current Previous 

Roads. Year. Year. Year. Year. 
$ g $ 

Atch Top & Santa Fe_b_Jan12,641,435 9,653,671 Pay 4115;228 432, 910, 509 
July 1 to Jan 31_- -90.149,060 76,633 cor 320,791 928,615,757 
Baltimore & Ohio_b____Jan 9,772,353 8,444,28 2.648.118 ai ons. 977 
Canadian North Syst___Jan 2,832,600 2,086,8 00 182,100 255,400 
July 1 to Jan 31...... 24,464,100 19,438,400 6,778,200 5.779. 900 
Canadian Pacific___-__-. Jan 10, 158,307 8,588,826 2,431,478 2,090, 408 
July 1 to Jan 31__...- 86,876,273 75,058,990 33,306,244 31,714,595 
Central of Georgia_b____Jan 1,198,378 1,024,147 c313,021 c270,657 
Chicago & Alton_a@_._ .- Jan 1,533,382 1.264,750 356,344 245,868 
Chic & North West_b___Jan 7,881,306 6,701,540 2,243,129 1,869,613 
Cinc Ham & Dayton_b__Jan 816,147 709,034 84,853 142,910 
*Clev Cin Chic & St L_b_Jan 4, » 1,801 3,482,893 1,034,928 993,928 
Del Lack & Western_b__Jan 4,434,676 4,223,317 1,653,373 1,784,456 
El Paso & Southwest_b._Jan 1,237,182 826 647 618,760 329,834 
Illinois Central_a_____--. Jan 6,794,386 5,660,659 1,556,623 1,133,886 
Lehigh Valley. b___.__-_- Jan 3,658,142 3,532,979 522,109 869,400 
Maine Central_a_______Jan 1,069,171 944,947 144,450 195,938 
guly 1 to Jan 31...... 7,877,279 6,930,052 1,992,337 1,812,732 
Minneap & St Louis_a__Jan 873,558 876,224 g174,858 g249,261 
Nashv Chatt & St L_a__Jan 1,203,198 1,053,223 258,323 243 ,945 
Northern Pacific_b----- Jan 6,289,475 5,456,702 2,661,569 2,413,407 
Seaboard Air Line_a___-_Jan 2,569,166 2,144,800 731,562 608 ,204 
Southern Ry Syst-a _.Jan 6,764,151 5,680, 351 2,024,136 1,548,399 
July 1 to dan 31..._.- 46,697,920 40,654,234 14,678,915 12,114,317 
Cine N O & Tex Pac_a-_Jan 1,082,889 929,615 341,492 271,978 
July 1 to dan 31...... 7,236,262 6,124,030 2,475,007 1,640,368 
Alabama Gt South_a_Jan 2. 187 456,008 163,933 126,730 
July 1 to Jan 31.....- 3,593,248 3,166,641 1,236,909 919,830 
New Orl & No East_a_Jan 403, 099 30% ,892 131,294 73, 165 
July 1 te dam $1...... 2,511,845 > 2,187,856 781,808 579,251 
Texas & Pacific._b-_-.-.--- Jan 1,856,926 1,558,919 566 ,276 429,501 
Union Pacific System_a_Jan 8,483, 594 7,404,021 2,151,564 2,249,071 
eee? Jan 874,196 689,946 391,845 324,988 
a Se Se ee Jan 2,912,839 2,859,284 709,791 878,153 
Western Maryland_b__-Jan 1,031,965 $93,551 354,580 291,547 
Yazoo & Miss Valley_a__Jan 1,425,769 1,119,011 411,472 316,795 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for uncollectible revenue and taxes, operating income 
for Jan. 1917 was $257,137, against $216,360 

g After allowing for additional income for the month of January 1917, 
total net earnings were $171,795, against $202,539 last year. 

j For January taxes and uncollectible railway revenue amounted to 

$581,595, against $527,510 in 1916; after deducting which net for January 
1917 was $4,193,629, against $2,383,999 last year. From July 1 to Jan. 31 
taxes, &c., were $4,158,040 in 1917, against 3,556,237 in 1916. The 
return on property investment was 6.90% for the 12 months ending Jan. 31 
1917, against 5.38% in 1916. 

Total Oper. Total Oper. 


Net Rev. Net Inc. 








Revenue. Expenses. fromOper. after Chg. 
$ 3 $ 
Chicago & Gt West__Jan‘17 1, 332, 063 1,019,903 312,160 115,025 
"16 1.225.715 864,309 361,406 151,846 
7 mos ‘17 9,980,462 6,984,086 2,996,376 1,497 "188 
"16 8,809,766 6,295,323 2,514,443 '962.635 
Gross Net after Other Gross Fired Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
$ $ $ 3 $ 
Boston & Maine— 
Jan °17 4,518,279 816,694 84,601 901,295 1,049,319 def148,024 
‘16 «64,205,961 974,258 69,829 1,044,087 934,548 109,539 
Buffalo Roch & Pitts— 
Jan ‘17 1,935,008 167,882 113,055 280,937 174,760 eee 177 
"16 993,802 240,739 109,800 350,539 176,417 74,122 
Buffalo & Susq— 
Jan '17 139,708 27,406 64,578 91,984 23,503 68,481 
"16 155,775 48. 748 42,901 92,649 24,981 67 ,668 
Denver & Rio Grande— 
Jan '17 2,203,763 696,121 472,926 1,169,047 699,379 469,668 
16) «1,724,556 515,097 438,120 953,217 581,530 371,687 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tares. Surplus. 
$ ‘ s $ ts 
Ches & Ohio— 
Jan ‘17 4,220,831 1,388,102 32,091 1,420,193 839,647 580,546 | 
16 4,063,080 1,323,086 2,447 1,325,533 797 ,928 527,605 | 
Norfolk & Western— em ' 
Jan’l7? 4,962,151 2 Bh 747 266,474 2,380,221 571, ar 1,809,125 | —— 
"16 44,538,356 1. By si 198,645 2,093,363 512 1,581,248 + 








Gross Net, after Fized Balance, 
Earnings. Tazres. Charges. Surplus. 
$ $ $ 

Chic St Paul M & O_Jan '17 1,662,436 405,865 222,124 183,741 
"16 «1,562,269 383 ,371 244,313 139,051 
N Y Ontario & West_Jan 17 633 ,528 118,861 109,852 9,009 
"16 684,156 154,980 121,106 33,874 
Pere Marquette_-—__. Jan ‘17 1,759,809 def45,850 wcses- G68430,600 
"16 1,677,918 ear 212,944 
7 mos’ 17 13,639, 429 2,663,159 aya, S def91,145 

"16 12,208,337 2,994,465 Sceueee 303,191 

Gross Net, after Other Gross Fired Balance, 

Earnings Tares. Income. Income. Charges Surplus. 

N Y Central— $ $ $ g $ $ 

Jan '17 15,901,873 3,348,396 1,916,282 5,264,678 3,593,054 1,671,624 


"16 14,889,054 
3oston & Albany 
Jan ‘17 





4,299,203 


1,676,425 


5,975,628 


3,328,858 


2,646,760 





1,677,177 278,458 36,765 315,223 423,166 defl07,943 
"16 «1,587,518 431,261 33,262 464.5 523 398,033 66,490 
Lake Erie & Western— 
Jan °17 685,007 216,858 . 13,662 230,520 100,481 130,039 
"16 523,323 138, i 25 12,056 150,181 85,520 64,661 
Michigan Central— 
1°17 4,061,055 845,600 87,012 932,612 844,379 88,233 
"16 «3,272,174 804,217 94,241 898,458 712,234 186,224 
CCC &S8t Louis— 
Jan ‘17 4,001,801 874,138 110,262 984,400 706,516 277 ,884 
"16 «63,482,893 855,890 131,437 987,327 587,004 400 32% 
Cincinnati Northern— 
Jan ‘17 193,282 47,684 6,099 53,783 19,185 4,598 
16 130,272 33,758 —1,594 32,164 14,273 17,891 
Pitts & Lake Erie- 
Jan ’!7 1,804,669 498 ,547 78,240 176,787 153,345 $23,442 
"16 «1,745,351 817,359 82,927 900,286 219 1,072 
roledo & Ohio Central 
Jan '17 513,769 58 507 63,478 121,985 121,279 706 
16 131,552 53,788 86,857 140,645 120,973 1,672 
t iawha & M n ; 
Jan '17 2,289 48,551 7,408 115,959 27 ,o2e 8,633 
"16 291,683 78,857 1,850 120,707 30,12 90,578 
Total All Lines 
Jan '17 29,100,972 6,216,739 2,379,208 8,595,947 5,988,731 2,667,216 
"16 26,353,820 7,512,458 2,157,461 9,669,919 5,496,245 173,671 
Per cen t return on operating investment for 12 months to Jan. 31 1917 s been 
N.Y. Cen l, 7.45%; Boston & Albany, 9.24%; Mich. com 7 ; Clev. Cine 
Chic. & St. L., 6.97° Cine. Northern, 9. 56%; Toledo & hio Cent., 4.7¢ Pitts 
& L ke Erie, 16.79%: Luke Erie & West., 5.37%; and het 1& M % 
Gross Net after Other ans ‘Gross seca Fixe ] 
Earnings. Tares, Income. Income. Charge Surplus. 
$ $ ‘ ; $ 3 
Pennsylvania RR 
Jan °17 19,032,422 3,484,339 1,869,889 5,354,228 ? 424,90 2,929 326 
°16 17,706,237 3,792,590 1,928,308 20,898 2,291,47 £29,425 
Balto Ches & Atl 
Jan '17 68,719 1,634 1,905 3,539 18,904 defl5,365 
"16 59,472 def3 ,282 1,727 def1,555 21,295 def22,850 
Cumberland Valley— 
Jan ‘17 310,683 117,552 6,802 124,354 7,423 96,931 
"16 292,466 132,818 7,794 140,602 18,861 121,741 
Long Island— 
Jan’°17 1,051,095 130,407 38,986 169,393 359,973 def190,580 
"16 968,369 108,713 53,589 162,302 359,138 def196,836 
Maryland Del & Va— 
Jan °17 60,722 8,138 316 8,454 13,187 def4,733 
"16 48,257 def2 ,906 237 def2,669 13,196 defl15,865 
N Y Phila & Norfolk— 
Jan 17 442,194 131,173 2,179 133,352 22,985 110,367 
"16 369,247 100,620 2,381 103,001 24,406 78,595 
Phila Balto & Wash 
Jan ‘17 2,208,700 418,476 116,865 535,341 307,588 227,753 
"16 «1,816,327 339,469 116,082 455,551 273,715 181,836 
Phila & Camden Ferry— 
Jan '17 68,413 29,890 6,678 36,568 1,034 35,534 
"16 62,301 28,998 5,729 34,727 1,034 33,693 
West Jersey & Seashore— 
Jan '17 490,099 def22,785 10,535 def12,250 52,097 def64,347 
"16 464,428 defl8,379 9,750 def8 ,629 59,447 def68,076 
Pennsylvania Company— 
Jan ‘17 5,338,286 264,741 1,069,516 1,334,257 1,489,089 defl154,832 
‘16 «5,146,551 1,129,147 940,117 2,069,264 1,501,935 567,329 
Grand Rapids & Ind— 
Jan ‘17 489,183 72,619 3,656 76,275 99,277  def23,002 
16 430,082 44,833 3,897 48,730 86,533 def37,803 
Pitts Cine Chic & St L-— 
Jan’'17 5,496,428 904,659 53,741 958,400 845,179 113,221 
"16 4,956,495 1,145,302 54,773 1,200,075 701,538 498,537 
—Total East P. & E— —Total West P.& E— -——Total All Lines—— 
Gross Net after Gross Net after Gross Net after 
Whole Penn. Earnings. Tazes, &c. Earnings, Tazes. &c, Earnings. Taxes, &c. 
RR.System $ $ $ $ $ 3 
Jan '17 23,969,881 4,449,145 11,481,670 1,232,913 35,451,551 5,682,058 
"16 22,013,877 4,621,469 10,667,553 2,337,011 32,681,430 6,958,480 
The return on property investment for the system East & West was 5.75% for 


the 12 months ending Jan. 31 


1917, against 5.19% 


for the same period in 1916. 


The figures upon which this return is based do not include road and equipment 


expenditures made out of incor 


ne or surplus prior to 1907. 


Gross Profit in 

Receipts. Operating. 
$ 3 
Reading Company— . 

Phila & Reading.Dec ‘16 5,130,336 1,678,620 
"15 5,057,850 2,030,678 

6 mos '16 31 407.5 90 11,893,471 
‘15 28,146,792 10,879,627 

Jan ‘17 5,415,674 1,522,611 
"16 5,051,071 1,972,732 
Coal & Iron Co__Dec ‘16 4,139,197 552,965 
"15 3,905,101 378,281 
6 mos '16 23,134,257 1,999,558 
"15 17,036,955 758 ,635 
Jan ’°17 4,133,731 538,915 
"16 «4,344,096 365,251 
Total both cos._._Dec '16 9,269,533 2,231,585 
15 8,962,951 2,408,959 
6 mos ‘16 54,541,847 13,893,029 
"15 45,183,747 11,638,262 
Jan ‘17 9,549,405 2,061,526 
"16 9,395,167 2,337,983 
Reading Co_.-_-- De °16 - - 5,484,011 
"15 cia 5,785,631 
6 mos ‘16 ae 8,343,899 
"15 *8 601,631 
Pi ie > ae 579,276 
<  eseye 566,803 
Total all cos__--- ee Ry ne 7.711 5,596 
: 'e Seactee $1194.52 21 
SUS ee 22236928 

oe oe 20 ,239 86 
Jan Fos ee 2,640,802 
“ec oe ae 2,904,785 


* Adjust ed for comparison with 1916. 


Rent, Int., 
Tazes, &c. 
3 


1,059,329 
770,250 
5,056,829 
4,621,500 
$32,500 
770,250 
60,181 
8,000 
105,181 
48,090 
12,500 
8,000 
1,119,510 
778,250 
5,162,010 
4,669,500 
845,000 
778,250 
538,245 


Balance, 
Surplus. 
3 


619,291 
1,260,428 
6 836, 642 


1,202:482 
492,784 


o gag" "762 
1,216,526 
1 ‘559.733 
4 ,945,765 
5,327,895 
5,521 ‘605 
5,855,634 
86,276 
109,136 
6 ,057 ,840 
6,958, 604 

14,252,6 

12,824, 393 
1.302.802 
1,668 869 
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EXPRESS COMPANIES 


—Month of November— —July 1 to Nor. 30— 
1916. 1915. 1916. 1915. 
Canadian Express Co.— $ g $ 
Total from transportation - 414,205 326,397 1,990,327 1,685,781 
Express privileges—Dr----- 209 ,404 171,778 1,045,431 861,594 
Revenue from transp'’n_.. 204,801 154,619 944,895 824,186 
Oper. other than transp’n_- 6,422 6,763 30,400 27 ,890 
Total operating revenues. 211,224 161,382 975,296 : 852,076 
Operating expenses__.._--- 171,557 135,533 832,831 689 337 
Net operating revenue_ --- 39,666 25,348 142 464 162,739 
Uncollectible rev. from trans. 19 3% 140 144 
DEINE TARE oe ce ecw cece 8,00 4,200 —_—-23,500 21,000 
Operating income_-_-_----- 34,947 21,616 118,824 141,594 
—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
Wells, Fargo & Co.— $ . g g 
Total from transportation... 4,728,717 3,894,538 22,692,294 18,354,084 
Express privileges—Dr----- 2,401,676 2,016,348 11,583,392 9,500,025 


~ 1,878,189 11,108,902 8,854,058 
___ 93,070 520,483 482,387 
1,971,259 11,629,386 9,336,446 
1,649,418 9,816,926 8,024,426 


Revenue from transp’n_.. 2 
Oper. other than transp’n_-- 101,584 
Total operating revenues. 2,428,625 
Operating expenses_.__._.-.. 2,159,402 


327 041 


Net operating revenue____ 269,223 321,840 1,812,459 1,312,020 
Uncollectible rev from trans. 1,785 1,276 6,474 5,674 
poo gS eee __ 46,697 33,820  =-218,122 «170,900 

Operating income---_----- 220,740 286,743 1,592,862 1,135,445 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Latest Gross Earnings. Jan.1t latest date. 


Name of Road 

















or Company. Week or | Current | Previous Current Previous 
Month. Year. Year. Year. Year. 
s s s & 
Atlantic Shore Ry__. January -_| 22,902 23,288 22,902 23,288 
cAur Elgin & Chic Ry December | 176,571 154,562 2,056,362 1,909,545 
Bangor Ry & Electric December 73,741 67,306 829,98 788,832 
Baton Rouge Elec Co December | 20,207 18,058 211,694 190,852 
Belt LRyCorp(NYC) November 44,299 66,940 623,197 08 ,229 
Berkshire Street Ry. December 87,478 1¢ 885 925,920 


7 73,106 999,885 925,¢ 
Brazilian Trac, L & P December |f7082000 6527000 f82311,000 f77113,110 
Brock & Plym St Ry. December | 786 8 122,614 115,207 


ABS 14 
Bklyn Rap Tran Syst November |2381,638 2238,674 26,852,242 25,099,758 
36 268 393 357 ,214 








Cape Breton Elec Co December | 40,287 6,26 3,6 ey 7 
Cent Miss V El Prop December | 26,956 26,237 294,893 282,178 
Chattanooga Ry & Lt December | 110,760 105,343 1,235,623 1,087,344 
Cities Service Co__._ January -_|1854,449 663,543 1,854,449 363 543 
Cleve Painesv & East November | 35,958 33,941 426,104) 392,346 
Cleve Southw & Col. December | 118,204 105,903) 1,335,839) 1,240,832 
gColumbia Gas & El January --|1119,794 916,872 1,119,794 916,872 
Columbus (Ga) El Co December | 84,384 70,227 881,354 721,217 
Colum (O) Ry, P & L December | 336,954, 300,315 3,537,399) 3,113,175 
gCom'w'lIth P Ry & L January -__!1617,718'1407,552) 1,617,718 1,407,552 
Connecticut Co_---- December , 808,198; 704,552, 9,566,435 8,220,857 
Consum Pow (Mich) - qunuery _.. 487.327| 399,658 487 ,327 399,658 
Cumb Co (Me) P & L December | 245,904) 224,254 2,866,997 2,636,364 
Dallas Electric Co... December 198,746) 168,164 1,990,420 1,828,489 
Dayton Pow & Light January __| 177,569) 138,474 177,569 138,474 
Detroit Edison__.. Januar ./1109,722|) 886,008) 1,109,722 886 ,0OS 
etroit United Lines December 1407,452/1194,185 16,036,669 13,235,551 
DDEB & Batt(Rec) November 28,494 O77 388,876 442,372 
Duluth-Superior Trac January __| 128,974} 104,857} 128,974 104,857 
East St Louis & Sub. December | 296,312) 238,667) 3,027,699 2,466,969 
Eastern Texas Elec__| December 75.473) 69.454 826,314 723,091 
gEl Paso Electric Co. December 117,344) 101,469) 1,110,718 981,889 
42d St M & St N Ave November | 115,421! 164,776) 1,545,397, 1,789,026 
Federal Lt & Trac_. December | 230,174) 229,556 2,502,142 2,352,015 
alv-Hous Elec Co_-|December | 176,496) 163,213 1,944,840 1,936,228 
Grand Rapids Ry Co December | 119,184) 112,010 1,297,586 1,176,450 

Great West Pow Syst December | 331,211!) 311,926 3,743,345 3,038.2 
Hagers'n & Fred Ry. January -_| 45,260) 35,876) 45,260 35,876 
Harrisburg Railways. January __ 92,670) 86,317 92,670 86,317 
Havana El Ry, L & P December | 560,270, 487,667 6,017,709, 5,541,303 
Honolulu R T & Land November | 56,311) 49,10 95,743 532,509 
Houghton Co Tr Co. December 29,777| 26,88: 26,398 276,661 
b Hudson & Manhat_| December | 550,126! 509,434) 5,908,348 5,524,366 
Illinois Traction __-_-_- December |1165,641/|1059,665 12,133,886 11,018,266 
Interboro Rap Tran. January -_|3630,693|3183,744, 3,630,693 3,183,744 
Jacksonville Trac Co. Decem 62,303) 53,618, 627,194 611,568 
Keokuk Electric __..| December 21,457; 21,069 240,182 232,593 
Key West Electric.. December | 11,711) 9,505 116,372 112,840 
Lake Shore Elec Ry_|December | 149,816) 123,812) 1,618,551, 1,387,143 
Lehigh Valley Transit January -_| 215,928] 185,576, 215,92 185,576 
Lewist Aug & Watery December | 63,270) 57,929 803,660 737,850 
Long Island Electric. November | 16,718) 16,240 228,011 235,846 
Louisville Railway -- December | 270,131) 255,815) 3,078,296) 2,940,501 
Milw El Ry & Lt Co_ January __|} 687,656! 603,830 687,656! 603,830 
Milw Lt, Ht & Tr Co January __| 170,435) 129,057 170,435 129,057 
Monongahela Vall Tr Decem -| 196,691) 133,453) 1,580,790 1,009,834 
Nashville Ry & Light December 216,914) 204,364; 2,383,041) 2,143,903 
NewpN&HRyG&E November | 87,654) 2,87 | 955,732, 834,411 
N Y City Interboro__ November 49,612; 59,144 574,145 637.959 
N Y & Long Island__| November 32,083) 32,247' 381,409 397,230 
N Y & North Shore... November | 12,451!) 13,285 148,101 153,435 
N Y & Queens Co___ November | 107,600) 112,640 1,278,617) 1,272,281 
New York Railways. November | 837,383 1134,595 11,216,136 12,383,957 
N Y & Stamford Ry. December 25,296! 23,650 357,815 371,585 
N Y State Railways. December | 651,989) 561,901) 8,256,470, 7,264,675 
N Y Westches & Bos_| December 49,155) 42,795 564,652 481,897 
Northampton Trac__| December 17,286 16,104 200,070 180,399 
Nor Ohio Trac & Lt_ January __| 505,443) 375,386 505,443 375,386 
North Texas Electric December | 182,358) 156.941) 1,930,321) 1,713,213 
Ocean Electric (L 1)_ November 5,931 5,642 147,651 145,585 
Pacific Gas & Elec...;December | ..-...| ---..- 9,099,179 18,944,180 
Pacific Lt & P Corp_|January __| 290,417| 266,166 290,417 266,166 
Paducah Tr & Lt Co December 28,285) 28,945 310,962 289,156 
ensacola Electric Co December 26,844| 23,936 280,101 258 ,042 
Phila Rapid Transit_| January --_|2427,788/2153,920 2,427,788, 2,153,920 
Phila & Western Ry_ January __) 39,72 F 66 39,722 36,066 
Port(Ore)Ry L&P Co December | 512,594) 482,938) 5,483,110 5,511,345 
gPuget Sd Tr, L& P_ December | 788,881! 699,702) 8,107,371) 7,559,583 

¢ Republic Ry & Lt__\ January __| 243,878) 225,543 243,878 225.5 
thode Island Co_._._. December | 481,639| 440,663) 5,811,895) 5,052,381 
Richmond Lt & RR_ November 30,641, 28,301 374,793 368,415 
St Jos Ry, L, H & P_| December 138,501) 124,578, 1,374,449) 1,275,282 
Santiago Elec Lt & Tr December | 57,814) 45,961 553,589 478,222 
Savannah Electric Co December 80,097) 8,903 826,094 794,214 
Second Avenue (Rec) November 46,486! 68,420 707 ,868 809,110 
Southern Boulevard. November 12,13 18,82 67,7 210,373 
Southern Cal Edison. January __| 420,584) 419,088 420,584 419,088 
Staten Isl’d Midland. November 23,309) 22,391 307 857 316,349 
Tampa Electric Co___ December 91,443! 85,770 67,0 981,049 
Third Avenue-_____ November 263,528) 320,226 3,272,523 3,536,010 
Pwin City Rap Tran 2d wk Feb) 206,748) 188,332) 1,307,776) 1,219,558 
Union Ry Co of NYC November | 183,027 226.079 2.321.537) 2,567,953 
Virginia Ry & Power_ January __| 525,182) 488:781 25,182; 488,781 
Wash Balt & Annap- December 76.739} 65,047 946,202, 845,683 
Westchester Electric. November 23,669! 43,360 403,872) 535,896 
Westchester St RR__ December 14,763) 17,514 225,732 250,087 
a West Penn Trac Co January __ 604,479! 478,02 04,479 78,020 
Yonkers Railroad_../.November | 12,193) 62,158 523,813 673,647 
York Railways- -__ __ January -.| 90,729) 79.385 90,7 9,385 
Youngstown & Ohio-|December | 29,994! 26.482) 337.553 290.374 





b Represents income from all sources. 


dated company. f Earnings now given in 
companies. 


c These figures are for consoli- 
milreis. g Includes constituent 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings—— 





-Net Earnings 





Current Previous Current Previous 
Companies. Year Year. Year Year. 
gs $s $3 : 

Alabama Power a_-_----. Jan 158,328 199,222 110,746 71,678 
American Power & Light 

(subsidiary cos only)..Jan 857,513 780,828 374,045 379,123 

Chicago Telephone Co b_Jan 1,842,820 1,608,779 596,480 499,984 

Porto Rico Rys.....--...-. Jan 70,395 67,735 31,827 34,324 

Santiago El Lt & Trac b_- Dec 57,814 45,961 28,554 24,458 

Jan 1-20 S00. Olscscax 553,589 478,222 271,000 238,217 
Southwestern Power & Lt 

(subsidiary cos only)..Jan 423,614 367 ,102 201,991 187,981 

Feb 1 te Jan S3l...... 4,230,675 3,797,106 2,032,161 1,708,149 

Wisconsin Edison Co a__Jan 1,012,291 856,453 c371,924 c362,102 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c Balance available for the Wisconsin Edison Co., Inc. 


: ; ; , and depreciation 
of subsidiary cos., was $229,446 in 1917, against $220,060 


in 1916. 


Gross Net, after Fized Balance, 
Earnings. Tazes. — ~— 
bs b 
Atlantic Gulf & W ISS Lines 

(subsidiary cos)_._Dec ’°16 3,273,940 537,012 180,401 356,611 
"15 2,129,511 554,316 160,638 393 ,678 
12 mos °16 33,350,469 10,205,748 1,995,647 8,210,101 
°15 20,508,434 5,030,250 1,982,264 3,047,986 
Dayton Power & Lt_Jan ‘17 177 569 62,078 26,265 237 ,O80 
"16 138,474 69,173 17,759 251,595 
Duluth-Super Trac_Jan ‘17 128,974 38,757 14,832 225,566 
"16 104,857 23,904 14,670 210,495 
Federal Lt & Tract__Jan '17 243,878 93 613 49,727 43,886 
"16 225,543 74,039 48,756 25,283 
Hudson & Manhat_Dec '16 550,126 320,339 215,657 104,673 
(all sources) "15 509,434 292,013 214,667 77 ,346 
12 mos ‘16 5,908,348 3,303,961 2,581,829 722,132 
"15 5,524,366 3,184,775 2,543,644 641,131 
Interboro Rap Tran_Jan'17 3,630,693 1,923,644 1,005,214 72964,595 
"16 3,183,744 1,762,335 949,139 2855,566 
7 mos 17 22,653,717 11,768,189 6,978,988 75,092,110 
‘16 20,016,779 10,776,601 6,458,290 24,655,537 
Milw Elec Ry & Lt__Jan ‘17 687 ,656 179,805 65,944 2121,280 
"16 603 ,830 177,383 57,424 2114,436 
Milw Lt Ht & Trac_Jan '17 170,435 35,232 38,536 zdef3,271 
"16 129,057 38,128 58,081 224,861 
New Eng CoPowSys Jan '17 209,142 126,288 49,512 76,776 
"16 159,886 110,359 47 ,397 62 ,962 
Nor Iowa Gas & El__-__- Jan 19,140 6,202 3,395 2,807 
Pacific Lt & Powers Jan '17 290,417 190,432 100,126 296,186 
I ec te a eo \ "16 266,166 177,210 106,426 279,272 
South Cal Edison__Jan ‘17 420,584 240,523 84,936 x160,061 
"16 419,088 226,668 85,500 2145,561 
Third Ave System__Jan '17 829,425 207 ,970 221,643 zdef60 
"16 898,808 282,564 222,913 272,708 
7 mos ‘17 4,618,112 117,066 1,547,648z2df1327 ,925 
‘16 6,536,930 2,041,785 1,524,065 72592,368 
Utah Pow & Lt, / Jan °17 425,653 227,096 104,383 122,713 
Incl The West: "16 358,629 193,314 100,737 92,577 
Colo Pow Co_|12 mos ’'17 4,379,113 2,261,421 1,185,048 21,106,373 
| "16 3,664,745 1,783,128 968,574 814,554 
West Penn Power__Jan ‘17 330,754 140,224 38,342 101,882 
"16 237 ,734 114,994 36,588 78,406 
West Penn Traction_Jan '17 604,479 268,485 172,068 96,417 
"16 478,020 236,107 158,892 77,215 

Gross Net Fized Chgs. Balance, 

Earnings. Earnings. & Tazes. Surplus. 

3 3 3 3 

Hagerstown & Fred_Jan "17 45,260 17,812 12,909 76,311 
"16 35,876 14,478 11,143 24,002 
Harrisburg Rys_-_-_~- Jan ‘17 92,670 46,271 32,243 14,028 
"16 86,316 52,513 32,144 20,369 
New York Dock Co_Jan '17 318,836 146,620 81,718 64,902 
"16 254,715 123,036 78,342 44,694 
Nor Ohio Tr & Lt___Jan '17 505,443 211,672 127,994 83,678 
"16 375,386 192,138 113,176 78,962 
Twin City Rap Tran Jan '17 897 ,932 285,771 149,363 136,408 
"16 830,283 287,084 145,952 141,132 
York Railways-_-_--- Jan ‘17 90,729 53,945 32,366 21,579 
"16 79,385 43,727 27 ,561 16,166 
2 mos '17 185,408 102,813 64,054 38,759 
"16 161,502 91,679 55,657 36,022 





z After allowing for other income received. 








ANNUAL REP 





ORTS 


Annual, &c., Reports.—An index to annual, &c., reports 
of steam railroads, street railways and miscellaneous com- 
panies which have been published during the preceding 
month will be given on the last Saturday of each month. 
This index will not include reports in the issue of the 
“Chronicle” in which it is published. The latest index will 
be found in the issue of Feb. 24. The next will appear in 
that of March 31. 


Hudson & Manhattan RR. (Hudson Tubes), N. Y. 
(Official Statement as to Non-Payment of Income Interest.) 
mab . 4 : 7 

Pres. Wilbur C. Fisk, in circular of Feb. 26, says in subst.: 
The directors have reached the conclusion that it is in the interest of the 
company and of its security holders that it should considerably strengthen 
itself financially, so that it may be fortified against any contingencies which 
may arise in connection with the operation of its tunnels, lines of railroad 
and other properties. With this end in view, the board has had a careful 
investigation and report made by Messrs. Stone & Webster, recognized ex- 
perts, who strongly urge that the company build up an adequate cash re- 
serve, and this recommendation has met with the approval of owners of 
large amounts of the Adjustment Income bonds. ce 
The report shows that the properties are in a high state of efficiency and 
maintenance, that the gross earnings, even though slowly, have been 
steadily growing, and for the year ended Dec. 31 1916 were the largest in 
the history of the company; that while, on account of the higher cost of 
labor, fuel and supplies, expenses have increased, the net earnings have also 
shown a good increase, and that the weakness of the company is the lack of 
an adequate cash reserve. ? 
For these reasons, and in order to attain an adequate cash reserve 
sxromptly, an appropriation of $340,000 to the reserve account has this day 
een made by the directors out of the net income for the period ended Dec. 
311916. This plan, in the opinion of the directors, if continued for a time, 
will secure the proper, safe and adequate maintenance, equipment and 
operation of the tunnels, lines of railroad and other properties and preserve 
its earning capacity, for which purposes reserves may be set aside under the 


ovisions of the Adjustment Income mortgage. 
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As this appropriation absorbs the surplus earnings for the period ended 
Dec. 31 1916, no distribution of interest upon the Adjustment Income bonds 
can be made on April 11917. [The interest on these $33,112,000 bonds will 
begin to be accumulative Jan. 1 1920. See V. 96, p. 209.—Ed.] 


Digest of Report by Stone & Webster, Boston, Feb. 28 1917. 

Our examination consisted of (1) a careful survey of your tunnels, track 
and electrical construction, rolling stock, power plant and terminal build- 
ings; (2) a study of the books from 1906 to Dec. 31 1916. From such tests 
as we felt it necessary to make, we are justified in believing that the accounts 
have been correctly kept and that the results submitted for the calendar 
year 1916 and the balance sheet are in accordance therewith. 

The properties are in a high state of efficiency and maintenance, and the 
method of operation is excellent. The gross earnings, even though slowly, 
have been steadily, growing, and for the year 1916 were the largest in the 
history of the company. While on account of additional cost of labor, fuel, 
&c., expenses have increased, the net earnings have also shown an increase 
as large as should be expected under such circumstances. In common with 
almost all other companies, the company is confronted with a considerable 
— in the price of coal for the year 1917, and probably other operating 

ems. 

We find that the weakness in the present position is the lack of an ade- 
quate cash reserve. As of Dec. 31 1916 the cash on hand was but little 
more than sufficient to meet the accrued interest on the lst Mtge. bonds, 
taxes and other fixed charges. For these reasons, and because the company 
should be strongly fortified against unforeseen contingencies, we are of the 
opinion that it is essential that the company create and maintain a reserve 
which will secure the proper maintenance and operation of its properties 
and preserve its earning capacity. 

In our opinion appropriations should be made to this reserve until a bal- 
ance of at least $1,000,000 is reached, even though this will necessitate the 
temporary cessation of payment of interest on the company’s Adjustment 
Income bonds. If the cash resources are now built up to a reasonable point, 
the result will be to more adequately protect all holders of securities of the 
company, and should make possible Carcatter a larger distribution to the 
holders of the Adjustment Income bonds than if such steps were not now 
taken to preserve the present resources of the company. 

INCOME ACCOUNT FOR VARIOUS PERIODS. 
6 Months ending —Years ending Dec. 31— 
June 30°16. Dec. 31 '16. 1916. 915. 

Gross earns. (all sources) $2,961,215 $2,947,134 $5,908,349 S$: 
Net after taxes $1,589,867 $1,552,213 $3,142,079 
Rents, &c_-_ 134,573 129,969 264,543 
Bond interest 1,075,523 1,079,879 2,155,402 
Contingent reserves____ 50,000 340,000 390,000 
$329,770 $332,135 
50,244 50,244 


Total _ $380,014 . 
Int. on Adj. Inc. bonds(1%)331,020 See text (1)331,020 


Total surplus______- $48,994 $51,359 $51,359 
BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 
Liabil; (concl’'d)— § 
5,000,000 
944,000 


37,394,734 
33,102,000 





$2,365 
48,994 


$51,359 


Balance, surplus ____ 


$641,132 
Previous surplus 7 


71,152 


$712,284 
(2)662,040 


$50,244 


$382,379 








1915. 


~ 
5,000,000 
944,000 


37,119,134 
33,102,000 
1,115,500 
24,000 
608,217 


156,032 
25,685 


Assets— $ $ 

Property accts_119,456,891 119,582,241 | N.Y.& J RR.5ds- 
Investments __- 8,000 8,000|}do ist M. 4%s_ 
Proc. prop re- do Ist Lien & ref 
leased et ee 
114,099 | Adj.ine.M.bds__ 
631,449 | Real est .mtges_ 
3,687,959 | Car purch.oblig. 
1,043 ,307 Readj. reserve__ 
25,685 | Conting .reserve 
177,942 | Accts .payable _ - 
9,060 | Matured int__- 
26,601) Accrued int___- 
222,025 | Adv.rents .rec_-_ 
$ Oper. reserves __ 
39,994,890 Int. on adj. bds 

5,242,151 Surplus 


12,909 | 


111,071 
875,100 
3,694,349 
970,094 
26,571 
183,979 
9,086 
39,018 
286,330 

$ 


Amortiz’n funds 
Bona disc.& exp 
Curr cash acct __ 
Cash for coup... 
Accts. receiv___ 
Miscellaneous - - 
Prepd insur ,&c. 
Materials & sup. 

Ltabilities— : 
Com’‘stk.& scrip 39,994,890 
Prefstk&scrip. 5,242,151 
Stks to redeem 

sec of old cos_ 12,909 
V. 104, p. 764. 


Dominion Power & Transmission Co., Ltd., Hamilton. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The report signed by Pres. Lieut.-Col. J. R. Moodie and 
Secretary Wm. C. Hawkins, says in substance: 

Our gross business for 1916 was about equal to that of 1913, our best year 
preceding the war, and there is reason to hope that the coming year will 
show an improvement over 1913. Owing to the large investment in our 
new steam generating station, so far omey Sagreanenre. and the ad- 
vancing cost of all commodities, the net results of last year were not pro- 
portionally so good. The business of the companies under the restrictions 
existing does not admit of advances of rates to customers, corresponding to 
increased prices of materials and commodities, which ordinarily fall on the 
ultimate consumer. 

Maintenance and renewal increased $111,079, and the profit and loss 
account amounted to $536,061, after placing $250,000 additional to the 
credit of the regular reserve account. 

The steam power station is practically completed, and is about to operate 
as the demands of customers require, and should become a most valuable 
addition to our earning properties. The power plants have been subjected 
to very heavy loads for the past six months. 

COMBINED RESULTS (INCL. SUB. CO.) FOR CALENDAR YEARS. 
1914. 

$2,395,967 

1,390,847 


$1,005,120 
$101,024 
377,105 
451,392 


$939 521 
$65,599 





Total is 


1913. 
$2,737,806 
1,455,993 


$1,281,813 
$141,1 





Maint. and renewals_-_- 
Bond, &c., interest. _- 
Dividends, 


Total deductions... $1,0: 
Balance. surplus 





$881,667 
$400,146 


$881,025 
$120,930 

BALANCE SHEET DEC. 31. 
1916. 1915. | 1915. 

$ 
3,681,100 
7,714,500 
8,337,000 


1916. 
Liabtlities— $ 
Cum. pref. stock. 3,681,100 
Ordinary stock... 7,714,500 
BOGGS. <ccocce-ce S108 400 
Accounts payable_ 81,598 
137 ,064 | Notes payable---_- 13,500 

Int., &c., accrued_ 154,926 

33,681 | Divs. pay. Jan.15. 137,422 
255,155| Renewal fund__.. 403,050 
| Reserve account_. 1,750,000 
| Profit and loss... 536,061 


Assets— 3 
Properties accts_.22,562,812 21,954,468 
Hamilton Hotel Co. 
Ltd., stock-.-_-.- 
Accts. receivable. 
Stores on hand--- 
Cash on hand and 


20,000 
159,277 
139,324 


20,000 
138,338 


223,994 
Special deposits-- 68,750 
1,500,000 


639,259 


ON os canara 23,174,158 22,538,706 Total 23,174,158 22,538,706 
x After deducting $250,000 transferred to reserve accounts and $29,196 
miscellaneous.—V. 103, p- 1032. 


Toronto Railway Co. 
(25th Annual Report—Year ending Dec. 31 1916.) 


President Sir William Mackenzie says in substance: 

The gross passenger earnings amounted to $5,881,505, an increase of 
$270,209. Payments made to the city of Toronto throughout the year 
amounted to $1,113,010, an increase of $48,938 over 1915. 

The shareholders on May 29 last authorized an increase of $3,000,000 
in the capital stock (par $100). No action was taken by the directors as 
to the disposition of any of such shares. (V. 102, p. 2078.) 

On Dec. 28 1916 a fire destroyed the car barns at St. Lawrence and 

Streets, and the contents thereof, including 168 cars. 

There has been drawn to date $1,365,087 bonds. 











RESULTS FOR CALENDAR YEARS. 


1916. 1915. 1914. 1913. 
149,529,754 142,061,258 152,966,153 151,236,925 
61,342,763 62,398,63 63 118 
$5,973,161 $5,694,13 

3,350,658 3,250,611 


$2,622,503 


Passengers carried 
Transfers 

Gross earnings___....- 
Operating expenses_-__- 


65,778,022 ’ ’ 
$6,127,097 ° ,018 
3,529,546 3,123,308 
$2,597,551 $2,925,710 
$182,500 $188,807 
955,740 939,991 

167,174 149, 
923,901 879,958 
$2,240,536 $2,208,986 $2,229,315 $2,158,473 
$381,967 $234,538 $368,236 $767 ,237 

BALANCE SHEET DECEMBER 31. 

1916, 1915. 

Assets— $ $ $ 3 
Road, equipment, 12,000,000 12,000,000 
real estate, build- | Bonds outstanding 3,184,633 3,412,067 
ings, &¢c 20,177,094 19,932,857 Short-term notes. 1,500,000 1,500,000 
Advances to sub- Mortgages 70,000 70,000 
sidiary cos____. 2,785,639 2,741,561) Accrued interest_- 47,900 §1,321 
Stores on hand__. 214,301 205,998 | Accts. and wages. 630,735 500,238 
Accts. receivable. 216,199 162,312 | Injuries fund 304,678 247,878 
Cash in hand and | Dividend 240,000 239,498 
in banks 572,134| Renewal reserve.. 543,472 566,953 
| Profit and loss... 5,408,874 5,026,907 


| 
otal 23,930,292 23,614,863| Total 23,930,292 23,614,863 
- 104, p. 665. 


Kings County Elec. Light & Power Co., Brooklyn, N. Y. 
(Report for Fiscal Year ending Dec. 31 1916.) 

The report, including the text, income account and balance 

sheet, will be found at length in the advertising pages. The 
usual comparative tables were given in V. 104, p. 658. 


(The) B. F. Goodrich Co., N. Y. and Akron, O. 
(Report for Fiscal Year ending Dec. 31 1916.) 

President Bertram G. Work says in substance: 

Results.—After making full provision for all maintenance charges, depre- 
ciation, bad and doubtful debts, &c., the net profits for the year amounted 
to $9,568,765, against $12,265,680 for 1915. 

The net sales for 1916 amounted to $70,990,782, against $55,416,867 for 
1915, a gain of 28%, due to increases in all departments of the business. 

The decrease in net earnings was largely due to the fact that advances in 
selling prices did not keep pace with rapidly increasing costs. Not only ma- 
terials and labor, but also practically all expenses incident to the conduct 
of the business were upon a higher scale of costs than during 1915. 

Preferred Stock Retired.—The directors have voted, subject to the approval 
of the shareholders, to retire 9,000 shares of the pref. stock. After this 
year’s retirement there will remain outstanding $26,400,000 of pref. stock. 

Balance Sheet.—The increase in bills payable is due to a large increase in 
inventories which was made necessary on account of increased volume of 
business, congested condition of markets and delays in transportation. 

Plant Account.—The company has added to this account during the year 
extensions and equipment costing $3,519,550. Beyond completing the 
work under construction, no further ry. apiece plant extensions are planned. 

Profit and Loss Deductions.—From the surplus at Dec. 31 1916 there was 
set aside $700,000 for the redemption of pref. stock, together with $121,466, 
representing the reduction of pref. stock purchased, from cost to par, and a 
further amount of $100,000 appropriated for addition to the pension fund. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1916. 915. 1914. 1913. 
$70,990,782 $55,416,867 $41,764,009 $39,509,347 
Mfg., &c., expenses__.- 60,611,333 42,825,909 36,189,642 36,451,234 


$10,379,449 $12,590,958 $5,574,367 $3,058,113 
235,461 467,691 562.930 491,317 


Total net income____$10,614,910 $13,058,649 $6,137,297 $3,549,430 
Depreciation $890,163 $734,545 $573,616 $541,358 
Reduction pref. stock... x121,466 x11,878 x168,417 
Int. on bills payable ,&c_ 155,982 46,546 239,907 
Preferred dividend (7% 1,911,000 1,960,000 2,068,500 2,100,000 
Common dividend -- -(4%)2,400,000 (1)600 ,000 


Total deductions___. $5,478,611 $2,752,969 $2,765,370 $3,649,682 
MOIBDRGCS. .nsccescesd sur.$5,136,299 sr10,305 ,680 sr$3 ,371,927 def.$100,252 


x]Reduction of treasury stock from cost to par value. 


BALANCE SHEET DECEMBER 31. 
1916 1915 
Assets— $ $ 

, plants, 
a74,399,883 
Invest. other cos_ b4,375,867 
Preferred stock... 905,700 
Inventory 26,247 ,007 
Trade accts. rec_d7,131,025 
Other accts. rec’le 426,780 
Bills receivable_. 208,407 
1,514,242 
427,970 





Net earnings 
Interest on bonds, &c__ 
City percentage on earn. 
Pavements, taxes____ 
Dividends paid (8%)--- 


$2,443 524 
$1 


215,424 
957,952 





Surplus 


1916. 1915. 
Liabilities— 


537,059 











Net profit 
Miscellaneous income-- 








1916 
Litabtlities— $ 
| Common stock _ 60,000,000 
71,502,099 Preferred stock _f27,300,000 
3,334,617 Bills payable___. 6,503,515 
775,700 | Accounts payable 1,297,388 
22,162,827 | Sundry 716,088 929,592 
46,159,884 Contingent res’ve 2,000,000 2,000,000 
1,769,548 Pensionreserve_. 200,000 100,000 
235,435) Appr. for redem. 
914,330 of pref. stock. 2,700,000 
231,793 | Surplus....... e14,919,889 


115,636,880 107,086,232 Total 115,636,880 107,086,232 
a Includes in 1916 real estate, buildings, plant, machinery and sundry 
equipment (less reserve for depreciation, $2,521 ,169) , $16,225,846; patents, 
$376,036, and good-will, $57,798,000. b Investments include other com- 
panies, &c., $1,192,124, and Societe Francaise B. F. Goodrich, representing 
the net investment Dec. 31 1916, $3,183,743. c¢9,057 shares. d Less 
reserve for doubtful accounts, discounts and allowances. e After deductin 
$700,000 7% cum. pref. stock at par redeemed and canceled, and $100, 
for pension funds. f The pref. stock is redeemable in case of dissolution, 
liquidation, merger or consolidation at $125 per share.—V. 104, p. 366. 


United Drug Company, Boston, Mass. 
(Report for 11 Months’ Operations ending Dec. 31 1916.) 
Pres. Louis K. Liggett, Boston, Feb. 21, says in substance: 


The present company began business on Feb. 4 1916. The sales from 
that date to Dec. st 1916 were $33,404,866, or at the Tate of more than 
$36,000,000 per year. The operating profit was $3,070,480, or 9% on the 
sales. After deducting taxes, depreciation of machinery and equipment 
and doubtful accounts receivable, and adding sundry income, we produced 
net profit of $2,631,237, or 8% net on the sales. 

From these net profits we have written off the extraordinary amount of 
$616,427, which embraces extraordinary taxes, legal expenses, te 
losses, &c., due wholly to the consolidation, and includes a $300,000 de- 
preciation in merchandise, that has nothing whatever to do with the t 
expenses of the business—none of which is to be expected subsequently. 

Tn the last six months we have reduced notes payable, $2,398 and 
increased cash balances, $398,000. We have practioany com) leted our 
new buildings, and show in them an increased investment of $398,500. 

After paying all first and second preferred dividends, as well as dividen 
on stocks of subsidiary companies outstanding, we have a surplus of $1,- 
410,456. This surplus is all available for dividends, since our resrrves are 
carried separately. Such reserves are $1,505,000 additional, or 33% of the 
amount invested in improvements to leaseholds, furniture, store fixtures 
and machinery, to which they apply. These results are highly gratifying. 

We have accomplished the consolidation of the manufacturing business 
physically and made one organization of it, writing off all the expenses of 
doing it, and while doing it we increased its business 40% over the cor- 
responding period last year of the two eqparate businesses, reaching a total 
of $13,075,000. We ve consolidated the retail businesses; closed 12 


1,357,550 


2,000,000 
Prepaid accounts 10,583,589 
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stores and opened 13 others, eliminating duplicate stores, warehouses, &c., 
and have made one organization of it, and we charged off all the expenses 
of doing it. That has been the greater task of the two, and we did not 
look for an increased volume during the period, but we actually increased 
the retail business $880,000, bringing its total for the 11 months up to 
$20,329,494. We are now operating 151 Liggett-Riker-Hegeman stores. 
At the time of consolidation we expected that it would require not less than 
two years to put these businesses together properly. With minor excep- 
tions, it is completed—less than half the time. 

We have not engaged in any war supply business. Our aim has been, and 
still is, to manufacture and offer to the public, standard family requisites. 
If a war situation should unfortunately arise, and normal business be so 
disrupted that we could not depend upon it, our manufacturing equipment 
is adaptable to the production of supplies needed in war circumstances. 


CONSOL. INCOME ACCT.11 MOS. OPERATIONS (Feb. 4 to Dec. 311916.) 
_. $33,404,866 | Net profit $2,499,428 


Sales for period___------ 








Cost of goods sold Oe ee Po ake. 6g 0 x131,808 
Operating expenses - -- - - 8,057,375 : pees nan 

~ _~ Total net profit.._........ $2,631,237 
Operating profit........-.- $3,070,481 Extraord. write-off fromearns. y616,427 








fe 7 LR ee 198,934 
Deprec. of machinery, &c_-- 305,014 Net profit avail. for dividends $2,014,810 
Doubtful accts. receiv., &c. 67,104 Balance, after dividends---__-_ $1,410,456 


x Includes: realized value of sundry investments, $119,882; old accounts 
recovered, $6,423: and miscellaneous items, $5,503. 

y Cost of consolidation with Riker & Hegeman Co. (taxes, legal expense, 
&c.), $185,274; loss in real estate operations in closing duplicate warehouses, 
stores, &c., resulting from the consolidation, $89,696; merchandise depre- 
ciation, $300,000; loss in Madame Nordica’s Co. (dissolved), $20,938; and 
loss in the Temperite Co. (dissolved), $20,518. 


COMBINED BALANCE SHEET DEC. 31 1916. 
INCLUDING ALL SUBSIDIARY COMPANIES (Inter-co. accts. elimin.) 


PP Assets— (Total $43 ,338,701)— | TAabilittes—(Total $43 ,338,701)— 
Cash - $1,356,514 First preferred stock $7 500,000 


Notes, & accts. receivable... 2,828,263 Second preferred stock ------ 9,109,000 
Inventories (at cost or less)._. 8,074,221 Common stock____._------ 20,050,000 
Real est. & bldgs.(owned in fee) 2,393,042 Pref stock (subsidiaries) -_-_- 167,500 
Blidgs.& impts. to leaseholds_ 584,193 Real estate mortgages and 

Furniture, fixt.& machinery. 3,874,304 bonds (subsid. cos.)_____-_ 637 ,500 


Do | eae ae 356,022 Accounts payable (not due). 1,898,821 
Advances & suspense accts__ 375,565 | Notes pay. by Un. Drug Co 995,000 
Trademarks, patents, formulae | Notes pay. by subsid. cos__- 65,000 
processes, leaseholds and | Reserve for depreciation_._._. 1,505,423 
BODOWNUL os incbse shades 23 £90,576 | ROPE aden csvsusesnssnse 1,410,456 


—V. 103, p. 1797, 1709. 


National Carbon Co., Cleveland. O. 
(18th Annual Report—Year ended Dec. 31 1916.) 


Pres. James Parmelee, Cleveland, Feb. 26, wrote in subst.: 


All of the factories were operated to their fullest capacity, except when 
output was limited by scarcity of labor. The company has made large 
additions to some of its plants, and now has under construction a new 
factory in San Francisco, Cal. While the company has had no war busi- 
ness, it had in the year 1916 a much larger volume of business than ever 
before, due to the war conditions, which increased its business in this 
country, and also its trade in European countries, which in times of peace 
purchased practically nothing in our lines in the United States. 

The completion of the new plant in Cleveland for the manufacture of 
storage batteries was greatly delayed on account of scarcity of labor and 
delays in delivery of machinery and equipment, but it is now in operation, 
and a larger volume of business in storage batteries is expected in 1917. 

On Dec. 31 1916 1,054 employees were subscribers to the common 
capital stock under the profit-sharing plan submitted in July 1914. 


RESULTS FOR FISCAL YEARS ENDING DECEMBER 31. 





1916. 1915. 1914. 1913. 

Net earnings._...-.---- $4,624,555 $2,550,518 $1,826,008 $1,146,932 
Div. on pref. stock (7%)- $392,000 $392,000 $372,750 $315,000 
Div. on common stock.(10)996,550 (6)597,930 a582,.930 (6)330,000 
Bonus to employees- - --- 25,000 25,000 8 eS eeetcns 
TeORGO PEN TEcccescw 2020 coca ws ee 
POE ccsccnsenss . aonnas i imnucgm 19,709 6,025 

Bal. to profit and loss.$3,211,005 $1,485,588 $825,619 $495 ,907 


a Also a stock dividend of 50% ($2,750,000) paid March 20 1914. 
BALANCE SHEET DECEMBER 31. 








1916 1915 1916 1915 
Assets— g $ Liabilittes— $ $ 
Real estate, plants, Preferred stock... 5,600,000 5,600,000 
machinery, &c_13,224,032 11,870,097; Common stock_.- 9,965,500 9,965,500 
Mdse.,raw &mfd 3,789,632 2,949,481|Common dividends 
eee eae 2,725,752 1,783,727| payable Jan 15 398 ,620 149,482 
Cash for dividend. 398,620 149,482 Accounts payable. 968,821 556,115 
Notes & accounts Reserve for insur_ 100,000 100,000 
receivable -__--- 2,739,256 2,261,180) Res for empl bonus 34,585 30,660 
Prepaid expenses. 42,683 29,234, Profit & loss surp. 5,852,449 2,641,444 
Oe) nd ena 22,919,975 a aus oon I oe 22,919,975 19,043,202 


To 
As to reincorporation in 1917 see V. 104, p. 261. 


Westinghouse Elec. & Mfg. Co., Pittsburgh. 

(Official Data Given N. Y. Stock Exchange Feb. 17 1917. 

In connection with the listing of $14,957,125 additional 
stock, the company reported to the N. Y. Stock Exchange its 
earnings for the nine months ending Dec. 31 1916, which we 
compare with the company’s fiscal years, namely, Mar. 31: 
CONSOLIDATED INCOME ACCOUNT (Excl. New England West’h'se Co.) 











9 Mos. end. ————Years ending March 31———— 

Dec. 31 '16. 1916. 915. 1914. 
NS BE $62,350,929 $50,269,240 $33,671,485 $43,733,646 
re eS eee 51,195,801 40,839,344 31,551,351 39,249,688 
Dilek: we es $11,155,128 $9,429,896 $2,120,135 $4,483,958 
Other income._....--- 955,500 1,106,730 1,158,527 1,280,856 
Total income____. ~~ $12,110,628 $10,536,626 $3,278,662 $5,764,814 
Bond, &c., interest.... $528,163 $869,8: $1,268,918 $1,706,005 
Preferred dividends__-_(5%4)209,932 (7)279,909 (7)279,909 (7)279,909 
Common dividends- - (434 )2,564,618(5 44 )2526951 (4) 1,427,350 (4)1,405,989 
Total deductions._.. $3,302,713 $3,676,697 $2,976,177 $3,391,903 


9 
$302,485 $2,372,911 
New England Westinghouse Co.). 


Balance, surplus $8,807,915 $6,859,929 
CONSOL. BALANCE SHEET (Excl. 











Dec.31'16. Mar.31'16. Dec. 31°16. Mar. 31'16. 

Assets— Ltabilittes— $ $ 
Property & plant_21,837,579 21,201,305; Preferred stock... 3,998,700 3,998,700 
Sinking fund_____ 706 706 | Common stock. _-55,856,800 52,644,800 
Investments _____ 17,196,997 15,662,752} Funded debt__...  _____-_- ,283,000 
| 2 4,573,028 8,184,941) Collat., &c., notes 2,803,750 2,816,250 
Cash for redempt. Real estate mtge- - 180,000 210,000 
of mat. deb. ctfs., Bank loans___.-_- See 0 . Canenan 
bonds, notes, &c., Accounts payable. 3,510,869 4,503,370 
_ (see contra).... 232,858 1,321,615) Accr.int.,taxes,&c. 1,653,786 675,156 
Notes receivable__ 3,996,895) 12,358,031 | Dividends accrued 1,046,999 859,649 
Accounts receiv'le.28,904,879 Adv. pay. on conts. 15,759 2,111,036 

Materials and sup- Unpaid deb. certif., 

plies, &c......- 28,671,394 18,850,947 bds.,notes(contra) 232,858 1,321,615 
WTURiades” 4206-bes ehukecn oe mele ga 3'349'834 9,240/707 

wo ’ ° ’ ofit an ---*18, ° ’ , 
Prepaidinsur.,&c. 385,756 620,344 —— a eer 
WOR G cssdenu 110,031,738 82.432,946| Total _.__.___ 110,031,738 82,432,946 


* After crediting miscellaneous ite Ss" 
p. 770, 670, 459. ms (net) aggregating $295,211.—V. 104 





Commonwealth Edison Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. Samuel Insull, Dec. 31, wrote in substance: 


Results.—The operating revenue for 1916 was $22,863,118, an increase of 
$1,980,791 over 1915. "The company’s business has continued to show con- 
stant growth, about 40,000 customers having been added to its circuits 
during the year. ‘This represents an increase of 90,000 k. w. The maxi- 
mum load recorded at any one time was 369,740 k. w. on Dec. 19 1916. 
Owing to this growth in its business the company has found it necessary 
to place orders for additional turbine capacity aggregating 142.500 k. w. 
Some of these turbines will be installed during 1917 and some will not be 
delivered until 1918. 

Rates, &c.—The company during the year reduced its net primary or 
maximum rate to lighting customers from 10c. to 9c. perk. w. hour, effective 
July 1916, and resulted in a reduction in operating receipts, on the basis of 
the same output, for the remaining six months of the year of about $428,000. 

There was an increase in the operating expenses due to the high price of 
coal and of other materials, as well as to the greater cost of labor. 

Coal.—Several times during the year conditions relating to the Chicago 
coal supply became threatening. It has been the company’s policy to 
carry in storage for emergency use substantially 250,000 tons of coal at all 
times. Our coal consumption for the year was about 1,780,000 tons. 

Bonds.—There were issued during the year $2,631,000 Ist M. 5% bonds, 
these being the remainder of an issue of 310,631,000 authorized in 1915. 

Stock.—On Nov. 9 1916 the board authorized the issuance of additional 
stock to the amount of 10% of the existing stock. This was offered at par 
to stockholders of record Jan. 10 1917, in eg ge to their record holdings 
on that date, payments to be made therefor in four equal installments, 
Feb., May, Aug. and Nov. 1917 (V. 104, p. 167). 

Connected Business.—The company’s connected business (exclusive of 
electrical energy supplied to other public service corporations), amounted 
to the equivalent of 13,845,933 50-watt lamps on Dec. 31 1916. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1916. 1915. 1914. 1913. 

*Conn. business, 16 c.-p. 

aN. ee 13,845,933 12,244,115 11,211,196 9,851,810 
Gross earnings (see note) $22,863,118 $20,882,327 $19,060,196 $16,838,744 
Operating expenses--_-_$11,907,871 $10,453,140 $9,793,493)$10,048,428 
Amortization & deprec’n 2,822,175 2,442,078 2,215,147] 
Taxes & munic.comp’n_ 1,835,913 1,582,039 1,492,266 1,353,916 

Operating income____ $6,297,160 $6,405,070 $5,559,290 $5.436.400 
Other income ......-..- 201 ,647 114,393 217,763 261,527 

SO aD $6,498,807 $6,519,463 $5.777.053 $5,697,927 
Interest on bonds__-_-_- $2,099,393 $1,890,000 $1,600,000 $1,600,000 
Dividends__._.-_--- (8% )3,667 ,112 (8)3,667,110 (8)3,534,652(7 4%)2816864 

Balance, surplus_-_-__- $732,301 $962 353 $642,401 $1,281,063 


* Exclusive of electrical energy supplied to other public serv. corporations. 
There was also declared a stock dividend of 10% ($3,695,000) to stock- 
holders of record Oct. 4 1913 (see V. 97, p. 447 and 889). 
CONDENSED BALANCE SHEET DECEMBER 31. 
1916 1915 | 








1916 1915 

Assets— & Ltabilities— $s $ 
Plant,real est ,&c 88,864,395 83,201,207| Capital stock___45,838,936 45,838,936 
Securities_-_----- 7,853,608 8,671,664 | Funded debt (see 
Open accounts. = _____- 194,837; “R &I Sec."’)42,631,000 40,000,000 
Materials in store |Open accounts__ Pree 

| ee 1,240,526 805,177 | Amor’n &dep.res.10,563,080 8,410,624 
Contract wk , &c 984,976 394,227 | Accounts payable 725,060 821,518 
Coal in storage.. 442,479 465,657 | Customers’ depos 181,875 161,460 
Accts & billsrec. 5,998,830 3,555,443, Municipalcomp’n 473,620 422,422 
Cash for deposit.  _____- x1,300,000 | Int & taxes acer’d 1,878,364 1,623,004 
(ee 2,127,551 3,132,716, Balance, surplus. 5,175,265 4,442,964 

TOO «sss 107 512,366 101,720,929; Total __.___. 107,512,366 101,720,929 


x Cash on deposit with Northern Trust Co. proceeds from the sale of 
property at Harrison St. and Chicago River.—V. 104, p. 167. 
Weyman-Bruton Co. 


(Report for Fiscal Year ending Dec. 31 1916.) 
1916. 





1915. 1914. 
it (OONIOES 5 ck owe cca nese ce $1,448,711 $1,271,372 $1,198,923 
Common dividends *_-__.-_..-....... (20)920,000 (22)880,000 (22)880,000 
Preferred dividends (7%)---------- 322,000 280,000 280,000 

SD Se ae $205,711 $111,372 $38 ,923 








* Common dividends as above in 1916 include extra dividend on that 
stock, 8%; in 1915, 10%, and in 1914, 10% payable in scrip. 
BALANCE SHEET DECEMBER 31. 
1916. 








1915. | 1916. 1915. 

Assets— $ $ Tiabilities— $s $ 
Real est., mach., Preferred stock... 4,600,000 4,000,000 
fixtures, trade- |Common stock._. 4,600,000 4,000,000 
marks, patents, | acpi 760,000 
good-will, &c__ 5,753,483 5,777,573 Pref. div. pay Jan 80,500 70,000 
Leaf, mfd. stock, Com div payJan\ 322,000f 120,000 
supplies, &c_._- 1,955,058 2,345,311) Comstk.dv Jan’'16 \ 400,000 

Secur.ofothercos. 353,516 225,234, Prov. for adv., in- 

OO i ied Ma 2,108,168 1,750,255 sur., disc’ts, &c_ 1,694,717 1,386,413 
Bills & accts. rec. 2,192,862 1,281,117) Bills & accts. pay. 318,714 102,632 
eee sane 747,155 540,444 
ne aes 12,363,086 11,379,490 . ie 12,363,086 11,379,490 


—V. 103, p-. 2164. 


Central Leather Company, New York. 
(12th Annual Report—Y ear ended Dec. 31 1916.) 

Pres. Edward C. Hoyt, N. Y., Feb. 20, wrote in substance: 

Results.—The earnings have greatly exceeded those of the preceding year. 
The market tendency during the period was to higher prices for hides, 
tanning materials, labor and leather. In the last quarter these conditions, 
together with large orders for leather for export and an increased domestic 
demand, advanced the prices of leather to a point which made the fourth 
quarter the best of the year. 
Earnings for the Four Quarters of the Year [1915 and 1914 inserted by Ed.). 


Ist Quarter. 2d Quarter. 3d Quarter. 4th Quarter. Total. 
LS ae $3,013,704 $3,623,565 $3,607,087 $7,083,052 $17,327,409 
| SES. 1,426,702 1,684,375 2,214,245 3,139,782 8,465,104 
Se 1,937 ,934 1,504,416 1,457,117 1,815,664 6,715,131 


Railroad earnings have not improved materially over 1915, due largely 
to increased cost of operation; lumber and glue business has been satisfactory. 

Financial Status.—The company has no indebtedness except for current 
monthly accounts and dividends declared and unpaid. Current assets are 
in excess of current liabilities by $69,687,943 and are $37,351,793 in excess 
of the entire liabilities (including the bonds), exclusive of capital stock. 
The remaining $6,000 outstanding debentures of the old United States 
Leather Co., due May 1 1913, were retired during the year. 

In conformity with the plan for the partial retirement of the outstanding 
bonds of the company at maturity April 1 1925, $1,000,000 of moneys de- 
rived from stumpage was during 1916 appropriated and invested in bonds 
of the company. The income from this special fund to Dec. 31 1916 
amounted to $241,687 and has been carried to a reserve for-depreciation. 
There are $937,000 bonds in the treasury available for appropriation to the 
special fund in 1917. 

Depreciation.—In view of our unusually large earnings during 1916, we 
have thought it wise to charge off additional depreciation of $2,000,000 
against plants and real estate, which with the annual deduction for stump- 
age cut and bark peeled, resulted, after adding the cost of two new extract 
works and two saw mills, in a reduction of $2,494,483 of the property ac- 
count, as shown by the report. 

Outlook.—The high cost of hides, tanning materials and labor, the em- 
bargoes by the railroads, the scarcity of ocean tonnage, both for hides and 
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leather, the restriction on shipment of hides by foreign Governments, all 
make the business difficult and any forecast more or less uncertain; but 
your officers feel that the present average cost of stock in process and 
materials is sufficiently below market prices to safely guard the inventories 
except in case of an exceedingly serious setback to general business. 
aintenance, &c.—The expenditures made by all companies follow: 


Ordi ; : “si 1915. 1914. 
inary maintenance and repairs__ $1,196,272 $1,023,383 $975,159 
PR Rag Be 57,839 366,708 347,120 
Annual Sales.—By Central Leather Co. and subsidiary companies: 
Products— 1916. 1915. 1914. 
Sole, belting & harness leather_(sides) 10,062,530 8,835,431 8,449,138 
Hemlock POR. cis oe oe (feet) 165,140,404 159,386,367 90,139,373 
Hardwood & miscell. lumber ___(feet) 38,667,382 42,884,103 41,451,719 
Lo Ee apy (pounds) 8,591,881 5,080,120 2,792,847 
| ae: (pounds) 3,849,358 3,053,288 3,036,246 
f° eee (pounds) 4,226,440 2,759,500 4,014,613 
Average Number of Employees All Companies—Total Pay-Rolls. 
L 1916. 1915. 1914. 
NE indice tdhicetinte pin wa nlsee 9,41: 8,261 8,511 
Annual salaries and wages__________ $7,446,895 $5,884,205 $5,922,533 


Analysis of $57,185,099 
Real estate situated in N. Y. (¢ 
ee eR Oe ODED Em 
Tannery plants, extract works, saw-mill plants, glue factories, 
warehouses, machine shops, wood-working shops, laboratories 
216.72 miles of railroads and sidings and 103.85 miles of tram 
Oe A EE aS a EIT eee 
Miscellaneous personal property, such as locomotives, log cars, 
service cars, teams, &c., not considered as quick assets_____ 
Balance of property account, incl. bark and timber lands, com- 
prising: 527,374 acres of land owned in fee; 1,177,380 tons 
growing hemlock and oak bark: 1,862,646,683 ft. growing 
sawing timber. Also sundry chestnut wood for extract pur- 
poses, pulp-wood, railroad ties, cedar posts and poles and 
other valuable forest products_____.._.__..__.-...----- . 34,530,747 
, Bore Expenditures.—These aggregated $541,595, against $104,046 
n Des 
Current Assets.—These are over $12,000,000 in excess of Dec. 31 1915. 
The company has no current liabilities except those for recent purchases, 
drafts, &c., which could not be discharged prior to the close of the year. 
The excess of current assets over all liabilities, including bonds, has increased 
during the year by $12,980,781 and now amounts to $37,351,793. 


RESULTS FOR YEARS ENDING DECEMBER 31. 


Property Account on Dec. 31 1916. 
sity, Boston, Mass., Elizabeth, 

$1,379,027 
17,550,564 
3,399,595 


325,165 


i , 1916. 1915. 1914. 1913. 
Volume of business____$93,247,552 $68,917,939 $60,814,903 $59,586,498 
Earns. after oper. exp., 

incl. repairs & mainte- 











nance and all taxes*__$21,788,679 $12,145,589 $10,301,056 $9,609,031 
Exp. & losses of all cos., 

incl. int. (excl.on bds.) 4,498,966 3,703,949 3,610,233 3,357,863 

Net profits.__._____- $17,289,713 $8,441,649 $6,690,823 $6,251,168 
Income from invest’ts__ 37 ,696 3,464 24,308 17,912 

NE i Ee $17,327,409 $8,465,104 $6,715,131 $6,269,080 
Deduct—Int.on 1st M.5s $1,838,208 $1,838,208 $1,838,208 $1,838,208 
Int. U.8S.Leath.deben. ______ ‘ andy St eae 44,527 
Cen.Leath.pf.divs.(7%) 2,330,930 2,330,930 2,330,930 2,330,930 
Common dividends __ (84 )3,275,326 (4)1,588,038 (3)1,191,028 (2)793,999 

Balance, surplus___-_- $9,882,945 $2,707,929 $1,354,965 $1,261,416 


*Expenses include yearly also provisions for plant abandonment and 
stumpages; repairs and maintenance approximately $1,654,111 in 1916; 
o.900 001 in 1915, $1,322,279 in 1914 and $1,166,891 in 1913.—V. 103, 
p. 4. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1916. 1915. | 1916. 1915. 
Assets— BS TAabtlities— $ 3 
Property acc’t..57,185,099 59,679,582) Preferred stock__33,299,050 33,299,050 
Investments __-_-_ 452,817 372,094 Commen stock__39,701,030 39,701,030 
Leather in stores | Ist M.5% bonds.32,336,150 34,344,150 
lumber, finished U.S.Leatherdeb  -__..-- 6,000 
product, &c_x_ 8,396,020 7,950,877 Realestatemtge. -_____- 30,000 
Hides & leather, Foreign drafts... 270,393 44,354 
raw & in process, Acc’ts payable_. 1,977,209 1,239,208 
&c., materials.x48,013,519 36,156,872| Accrued interest. 459,552 459,552 
Ace’ts receivable. 8,943,594 9,224,221) Pref. div. Jan.1. 582,733 582,733 
Bills receivable __- 116,131 128,909 Com.div.Feb.2. 496,263  ------ 
Call loans, &c__. 3,150,000 250,000 Fireins. reserves. 400,000 188,994 
Cash in bks., &c. 4,854,827 7,366,128 Miscell. reserves. 1,362,192 927,448 
Deferred charges. 156,232 194,557 | Surplus .......- 20,383,668 10,500,722 
| ar 131,268,239 121,323,240| Total _...--- 131,268,239 121,323,240 
x After deducting the special provision of $500,000 made Dec. 31 1912 to 
cover inventories, which has not been used. 
The capital stock and bonds as above in 1916 are shown after deducting 


(1) reserve for United States Leather Co. outstanding, viz. $6,500 pref. 
stock, $17,815 common stock and $6,500 Ist M. 5s; (2) $937,000 1st M. 
5s in treasury and $3,491,000 acquired out of stumpage and special depre- 
ciation fund.—V. 103, p. 2344, 1982. 
International Silver Co. 
(Statement for Fiscal Year ending Dec. 31 1916.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1916. 1915. 1914. 1913. 

Earnings for year_---_--- $1,290,454 $766,214 $1,041,813 $1,203,650 
Current depreciation_... 282,856 278,279 276,559 308,290 

a a $1,007 598 $487 ,935 $765,254 $895,360 
Interest on bonds_--_---- $296 ,529 $300,918 $305 362 $308 ,644 
Adjust. of plants & inv_- -# : Miho eee 10,164 31,402 
Divs. on pref. stock._.(5%)301,430 (7)422,002(714)437,073 (9)542,574 

SEE re sur .$407 ,078 def.$234,985 sur.$12,655 sur.$12,741 
Total surplus Dec. 31_--$3,212,751 $2,805,673 $3,040,658 $3,028,003 

BALANCE SHEET DECEMBER 31. 
1916. 1915. | 1916. 1915. 

Assets— $ Ltabilities— $s $s 
Real estate_----- 1,757,778 1,800,435|Common stock... 685,362 685,362 
Mach’y, tools,&c. 3,228,084 3,213,180 Preferred stock... 6,028,588 6,028,588 
Trade-mks.&pats. 1,500,000 1,500,000 | First mtge. bonds. 3,054,000 3,114,000 
Stock on hand___-. 5,030,135 3,708,638 Debenture ponds. 1,867,000 1,867,000 
Other investments 1,574,346 1,563,879 Accts. & notes pay. 1,492,217 561,344 
Ist M.bds.in treas. 969 6,969 Dividends __.___- 75,358 105,500 
Rees 422,362 1,006,984 Surplus -......-- 3,212,751 2,805,673 
Accts. & notesrec_. 2,901,602 2,367,383 

ete) scctunsos 16,415,276 15,167,468 | 16,415,276 15,167,468 


Pref. stock issued, $6,607,500; in treasury, $578,912; outstanding, $6,- 
028,588. Common stock issued, $9,944,700; in treasury, $9,259,338; out- 
standing, $685,362.—V. 102, p. 803. 


Quaker Oats Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1916.) 


Pres. H. P. Crowell, Chicago, Feb. 21 1917, wrote in subst.: 


The gross earnings for 1916 were $3,991,313, and after deducting $305 ,227 
for depreciation, $1,308,750 for preferred and common dividends and $471,- 
399 loss occasioned by the destruction of our Peterborough mill, we have 
left a balance of $1,905,937 to carry to the surplus account, which now 
stands at $7,069,419. 

On Dec. 11 a fire destroyed our entire mill at Peterborough, Ont., except 
grain storage tanks, which were but slightly damaged. 

To instantly protect our Canadian business, and to enable us to fill the 





Ont. These three mills, in addition to our own at Saskatoon, will give us 
ample capacity not only to maintain but to increase the business in all of 
the provinces in Canada, while we are replacing our destroyed plant. 

On March 9 the stockholders will be asked to sanction an increase of the 
preferred stock from $9,000,000 to $15,000,000, and of the common stock 
from $10,000,000 to $15,000,000 (V. 104, p. €69). 

In the balance sheet below the total current indebtedness of the company 
is $6,131,064, and the accounts receivable alone, of $6,206,332, provide for 
the payment of this indebtedness. The total employed in inventories, 
accounts receivable and cash balances, $15,984,161, less the liabilities, 
leaves $9,853,097 of liquid capital for operating purposes. In 1916 the total 
amount of money employed in working capital, as stated, was $15,984,161, 
against $10,505,179 in 1915, an increase of $5,478,982, which is more than 
equal to the amount of our bills payable of $5,300,000. 

War conditions have interfered somewhat with the distribution of our 
i throughout the world, but in the larger markets our volume has 
een increased. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1916. 1915. 1914. 1913. 
Profits for year__.____- $3,991,313 $3,724,223 $2,367,252 $2,287,011 
Dividend on pref. (6%) - 540,000 540, 540,000 540,000 
Dividend on com. (10%) 768,750 749,982 749,980 749,892 
Peterboro Mill fire loss_ Peg i) > Se a a 
Depreciation ._________ 305,227 293,511 267 ,603 235,584 
Surplus for year____- $1,905,937 $2,140,730 $809 ,669 $761,534 
BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Pees, €0....... 14,207,700 14,382,901 | Preferred stock... 9,000,000 9,000,000 
Stocks ofsub.cos. 453,730 453,730 Common stock._- 8,250,000 7,500,000 
Due from sub. cos. 1,020,654 736,661 | Due to subsid. cos. 63,840 63,044 
Invent., material Notes payable___. 5,300,000 1,950,000 
and supplies_.. 9,294,963 6,362,940! Acec’ts payable... 767,224 704,364 
Ace’ts receivable. 6,206,332 3,926,352) Reserves ____.__- 1,215,762 947,581 
case vaccumaws 482,866 215,887 | Surplus ........-. 7,069,419 5,913,482 
Co 31,666,244 26,078,471 WOME .cceecnds 31,666,244 26,078,471 
—V. 104, p. 768, 669. 


National Enameling & Stamping Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. Ferd. A. W. Kieckhefer, N. Y., Feb. 19, says in sub.: 


On Dec. 31 1916 the undivided profits or surplus and reserves amounted 
to $5,847,408, against $3,881,568 as of Dec. 31 1915, and include sinking 
fund reserve, general reserve and profit and loss. 
Neither the volume nor the earnings have been benefited by any unusual 
amount of export business, but there has probably been an indirect benefit 
from the limit of imports. The prospects for the present year are very good. 
The expenditures on additions and improvements to the property dur- 
ing the year amounted to about $550,000, and included the building and 
equipment of a new plate mill at the Granite City plant as well as exten- 
sions to the capacity of the steel furnaces at that point. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1916. 1915. 1914. 1913. 
Gross profits... <....<. $3,660,298 $1,915,727 $1,515,885 $1,632,396 
Other income____.-_-- 19,464 20,894 6,508 16,253 
Total income__-_--_- $3,679,762 $1,936,621 $1,532,388 $1,648,649 
Remuner. of officers,&c. $50,000 $50,000 $52,500 $54,000 
Repairs, renewals, &c_- 726,527 622,622 550,535 428 672 
General interest... __- 45,903 64,138 92,503 114,431 
RE eae or eee ee $822,434 $736,760 $695,538 $597,103 
Neb BFOLNS. ...<<<cnons $2,857,328 $1,199,861 $836,850 $1,051,546 
Bond interest... .-~. $126,145 $133,619 $141,594 $149,773 
Sinking fund reserve_-- 146,500 140,000 134,000 128,000 
General reserve__-..._- IRR = RP le 
Written off, &c_____._- 166,880 12,500 12,500 12,500 
Pref. dividends (7%) --- 598,262 598 ,262 598 ,262 598,262 
Total deductions____ $1,537,788 $884,381 $886 356 $888 ,535 
Balance, sur. or def_sur.$1,319,540sur.$315,480 def.$49,506sur.$163,011 
Brought forward... _-_- 1,575,868 1,260,388 1,478,084 1,315,072 
OO” eee $2,895,408 $1,575,868 $1,428,578 $1,478,083 
NG nea. =.) eabowe -'..ceeou e100 8 8 anaace 
Total surplus.-_....- $2,895,408 $1,575,868 $1,260,388 $1,478,083 
BALANCE SHEET DEC. 31. 
1916. 1915. | 1916. 1915. 


Assets— $ 3 | Ltabtlittes— 
Plant,good-will,&ec 27,121,091 26,568,717 Pref. stock issued. 8,546,600 8,546,600 
Disc.&exp.of issue | Com. stock issued 15,591,800 15,591,800 








ofref. M.bonds ....<-. 166,880 | Ref. Ist M. bonds 2,623,000 2,766,000 
Materials & supp. 4,526,834 3,608,800! Bills payable_---- pty ved 1,803,782 
Acce’ts & billsrec_. 1,792,549 1,582,402) Accounts payable. 691,069 
Payments in adv. 23,343 21,485! Reserve account_. 2,000,000 1,500,000 
Investments ----- *148,721 *128,307|Sink. fund reserve 952,000 805,500 
a ee 308 ,268 524,484 | Accrued interest. -_ 10,929 11,525 

| Profit and loss.... 2,895,408 1,575,868 

ei 33,920,806 32,601,075; Total _.......-33,920,806 32,601,075 





* Investments include company’s refunding first mortgage bonds at 
cost and accrued interest to date. 
As to common dividends (4%) paid for the year 1917, see V. 104, p. 768. 


American Bank Note Co., New York. 
(Report for Fiscal Yéar ending Dec. 31 1916.) 

President Warren L. Green, says in substance: 

Results.—The improvement of mercantile conditions especially noted 
during the latter half of 1915 has continued throughout the present year, 
the new orders on the books on Dec. 31 1916 being the largest in our history. 

Outlook.—Our business, depending largely as it does upon financial con- 
ditions, fluctuates from month to month and is difficult to handle from a 
manufacturing point of view. This has been, in a measure, equalized 
because of our world-wide connections and now, through the successful 
completion of our plans in the Far East looking toward a continuity of work, 
covered by long-time contracts, we feel this much desired steadiness in 
manufacturing conditions will be improved. 

As was to be expected both in labor and materials costs have materially 
increased. We were fortunate, however, in securing quantities of almost 
indispensible material in the earlier stages of the European war so we need 
fear no interruption in our output on that account. 

Additiéns and Improvements.—A comprehensive plan to increase the 
printing facilities both in Ottawa and the Bronx plants is being put into 
effect but will, however, require at least two years to complete. ‘This means 
in the Bronx plant an increase in the steel plate printing output of almost 
50%. One half of the new presses which we are constructing will be in- 
stalled during the first six months of 1917. 

A new process used as a protective tint for bank notes, upon which we 
have been experimenting for some yours, has been perfected and will now be 
brought into use. In order to make this process commercial we were com- 
pelled to devise new printing machinery which, after a long trial, has proved 
successful and a battery of ten of these machines will be installed as rapidly 
as they can be constructed. Work in progress is taken at factory cost only. 

Real Estate.—All the real estate of the corporation is free from mortgage. 
In order to anticipate any sible depreciation in price of our Trinity 
Place property, which is still unsold, we have charged off $200,000 as 
shown on the consolidated balance sheet. 

Coupon Notes.—During the year coupon notes were further reduced by 
the redemption of $400,000 notes, leaving $200,000 outstanding. 

No. of Stockholders.—On Dec. 31 1916 1,438, against 1,440 Dec. 31 1915. 

Profit Sharing.—This plan calls for the distribution of 15% of the surplus 








contracts on our books, we | a large flour mill at Sudbury, Ont., an 
oatmeal mill at Neepawa, Man., and purchased an oatmeal mill at London, 





income for the year, after the payment of 6% on both stocks and the deduc- 
tion for all necessary reserves and depreciations. ; 
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COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 











1916. 1915. 1914. 1913. 

Wet profile. .....ccces $1,075, ss $1,021,912 $707 ,648 $726 ,293 
Depreciation .._-..---- 46,38: 142,219 145,184 145,779 
Moving mach'y reserve. ------ ane) ae ee 

PE Pe $929,167 $859 693 $562 464 $580,514 
Misc., less interest paid. 46,968 30,772 10,045 13 ,936 

OGRE: 6 bt pein eae $976,135 $890 465 $572,509 $594,450 
Accr. int .&disc.on notes $51,128 $105,710 $63 333 $52,778 
Pension fund_______--_- 40,000 40,000 ee 8=— oem aanus 
Profit sharing plan__--_- CF seneee ieee ece nde eee 
Pref. dividends (6%)--- 269,739 269,739 269,739 269,739 


Common dividends - - (47 To 17 7 19, 828 


Total deductions_--- 
Balance, surplus------- 


“$! 578, 898 
$397 ,237 


CONSOLIDATED BALANCE 


1 - 1915. 

Assets— bs) 
Real est. & bldgs. 3, 076. 625 4,181,482 
Mach., equip., &c. 4,629,784 4,699,960 
Mat'ls, supplies & 

work in progress 1,115,365 981,715 
Accts. receivable. 872,151 1,077,082 
Notes receivable_ - 126,849 131,976 
Marketable invest. 113,464 Raa. 
Contract deposits— 62,695 62,520 
Special deposits _- 133,458 125,231 
a” (Sa 645,484 692,816 
Deferred charges- 29,914 il, 195 


11 655,789 11,96 3, 977 
* After deducting 5200. 1s 
estate in Manhattan, N. 
and now held for sale. 
As to increase of div. 


—_— 


rate in common stock to6% 


(2)89:914(3%4) 157/350 (6) 269'742 





$505 363 $530,422 $592,259 
$385,101 $42 087 $2,191 
SHEET DEC. 31. 
1916. 1915. 


TAabilities— 





$ 

Pref. stk. & se = 4, is. 692 4,495,692 
Com. stk. & scrip. 4,495,742 4,495,742 
5% 3-year coupon 

DE cb wkenxus 200,000 600 ,000 
Accounts pay able 340,014 313,303 
Profit sharing plan EOS. © <anewee 
Adv. on account of 

custom's orders_ 48,006 198,410 
Pref. div. payable. 67,435 67 ,435 
ar 187,949 207 ,884 
eo *1,782,749 1,585,511 

UE asxceacus 11,655,789 11,963,977 


to the reduction of book value of real 


ormerly occupied by the company’s plant, 


> p.a.see V. 104, p. 258. 


Railway Steel-Spring Co., Chicago. 


(15th Annual Report —Y 
Pres. F. F. 


Fitzpatrick, Mar. 1 


ear ending Dec. 31 1916.) 


, wrote in substance: 


General.—The improved conditions existing during the latter part of 1915 
continued throughout the year 1916, and our plants have been operated to 


the fullest capacity, 


manufacturing the regular line of production, of which 


a considerable volume has been sold for export, resulting in larger earnings, 


both gross and net, than in any othe 


r year. To meet the demands of this 


additional business, necessary alterations to the properties have been made 
and the capacity for output of manufactured material has been increased. 
Outlook.—Favorable conditions still prevail and the outlook for 1917 


continues promising. 

Reserve.—Depreciation Charge.—A 
aside from the surplus earnings of th 
and retirement of bonds. 
ation of machinery, plants and gas 
operating expense. 

Results .— 
improvements and betterments, the 
bonds secured by mortgages on the 
and the necessary rese arvation for acc 
bonds, 7% preferred dividends, and 


common stock. there has been carried to the surplus account $1,! 


reserve of $1,000,000 has been set 
e year for improvements, betterments 


In addition, a charge of $1,000,000 for depreci- 


wells has been made and applied to 


fter making the aforesaid charges and those necessary for 


payment of interest on the 5% gold 
Latrobe plant and Inter-Ocean plant, 
rued interest on the Inter-Ocean plant 
a quarterly dividend of 14° %, on the 
597,056. 


Sinking fund.—The sinking fund has redeemed and canceled during the 


year: Latrobe 5% bonds, $133,000; and Inter-Ocean plant 


5% bonds, $132,- 


060; making the total so redeemed to date $1,506,000, and $401,000 respect- 


ively. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1916. 1915. 1914. 1913. 

Gross earnings______-_- $14,086,499 $7,043,957 $4,351,465 $7,688,185 
Mfg. oper., maint., &c_ $9,063,909 $4,975,679 $3,438,962 $5,966,092 
Charged off for deprec’ n 1,000,000 379,812 199,218 250,000 

Net earnings__-_._-_-- $4,022,590 $1,688,466 $713,285 $1,472,093 
Int. on Latrobe bonds... $154,928 $161,733 $168,612 $175,433 
Int. on Inter-Ocean bds- 156,857 163,504 170,219 175,000 
Improvts., betterments 

& retirement of bonds. 1,000,000 a ee ee 
Divs. on preferred (7% ). 945,000 945,000 945,000 945,000 
Divs. on common.__.(14%)168,750 --_---. 





Balance, sur. or def_sr.$1,597,056sur .$418 ,228def .$570,546sur .$176,660 
BALANCE SHEET DECEMBER 31. 


1916. 1915. 
Assets— $ 


Plants, prop., &c.32,122,477 32,969,676 





Inventories ---.--- 2,503,618 1,654,968 
Stocks, bonds, &c. 1,548,944 390,978 
Accts. receivable. 2,929,020 1,800,303 | 
Other items_.-.--- 53,453 40,827 
See 1,484,453 1,701,362 

Tete. ncceesn 40,641,965 38,558,115 | 
—v. “103; p. 1986. 





1916. 1915. 
Liabilities— $ $s 
Preferred stock.-.13,500,000 13,500,000 
Common stock.-.-.13,500,000 13,500,000 
Latrobe bonds... 2,994,000 3,127,000 
Inter-Ocean bonds 3,099,000 3,231,000 
|Accts. payable--- 181,332 518,319 
| Res. for improvts., 
|_ retire. of bds.,&c. 1,000,000 = __..-- 
| Res. for divs.,&c. 397,691 308,911 
(POE ooccncuee 5,969,942 4,372,885 
TORR Cccndenne 40,641,965 38,558,115 


U. 8. Industrial Alcohol Co., New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 


President Frederic M. Harrison says in substance: 
The new plants, additions and improvements have been completed, and, 


while 


manufacturing expense, 


rofits were adversely affected by increased cost of raw materials and 
the net results are considered satisfactory. 


Our 


entire capacity for the first six months of 1917 has been sold at prices 
materially higher than those prevailing last year; the outlook is promising. 


CONSOLIDATED INCOME ar FOR YEARS ENDING DEC 


- 31. 





916. 1915. 1914. 1913. 

Gross earnings._.___--- $6, 737. G43 $2,724,607 $1, ‘cof 602 $1,006,774 
Repairs, maint. & depr--$1,583,212 $176.469  $171.674 $104, 
Insurance and taxes__..-. | ___-_- 30,734 115,393 94,094 
Admin. & other expenses _ 99,487 157,620 129,271 156,029 
Bond interest (sub. ene a 80,417 A maaeenw “aieaiiea 
Interest on notes, SS MRR pS = 
Preferred a Nn 7 %) x548.562 420,000 420,000 420,000 

Balance, surplus__----_- -$4, 336,024 $1,752,014 $233 ,264 $232,358 
Surplus (sub. cos.) acq’d- —-_-_- 1235, 





TE cana Samm ncnane $4,336,024 


“Gross earnings”’ as above is stated, 


x Includes in 1916 dividends 
Industrial Alcohol Co. and the 


$3 ,987 ,574 $233 ,264 $232,358 
after deducting operating e eo. 
or declared on pref. stocks of U. 


a 
uba Distilling Co. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 

















1916 1915 1916 1915 

Assets— $ $ TAabilittes— $ 3 
yuspernes owned .34 a: 210 21,276,688 | Com stk.(U.S.I.A.)12,000,000 12,000,000 

CMe oe 1,262,015 ,205| Pref. stk. (do) 6,000,000 6,000, 
coe & bills =. 3, 308 617 4 634,161 Cuba Dist. Co. stk. 1,836,600  $__-_-. 
Merchandise, Purity Distill.Co. 115,000 118,000 
terials, &c_____ -1 .936 595 735,657 | Rep.Distil.7 % bds. 1,000,000 1,100,000 
Unexpired Accts. & bills pay. 7,773,921 1,467,772 

ance, &c....... 196,470 25,864 | Pref .div.Jan.1915 105, 05, 
Conting. reserve... 1,459,559  _..---. 
Surplus -........ 10,693,827 6,357,803 

ee 40, 983,907 27,148,575 é 5 aaauaiandk 

wae Os, pu 3164 $417. otal .........40,983,907 27,148,575 





General Baking Co., New York. 
(Report for Fiscal Year ending Dec. 25 1916.) 


Pres. W. H. Collins, N. Y., Feb. 15, wrote in substance: 


Results.—The net profits for the year show that 7% was earned on the 
preferred stock, out of which dividends aggregating 4% were paid during 
the year; in addition over 1% was earned on the common stock. The 
accumulated dividends on the pref. stock now amount to 164%. 

The high cost of flour and other materials used continued and in addition 
labor and practically all other expenses increased. The sales have again 
shown a satisfactory improvement and the additional volume of business 
handled has enabled some of the plants to operate at almost maximum ca- 
pacity, partly overcoming the problems in manufacturing costs. 

Guaranty. —Under our guaranty of the interest and sinking fund on the 
$2,000,000 of Ist M. 5% bonds (now reduced to $1,800,000), and of the 7% 
dividends on the $2, 000. “000 pref. stock of the Kolb Bakery Co., $50,000 was 
provided out of the earnings of the company for the past year. The Kolb 
Co. has no current liabilities, apart from its debt to this company, except 
$42,172 for current accounts and its accrued interest and dividends, $ 
278, while its current assets (cash, accounts receivable and inventories) 
amount to $234,891. 

Additions.—To take care of the business, some important extensions 
should be made, but in view of the high cost of construction now prevailing 

















we deem it prude nt to postpone certain of the improvements. Payment 
for the construction of the new plants now being built at Wheeling, W. Va., 
and at Steubenville, O., is to be spread over a term of years. It is expected 
that these plants will be ready for operation in a few months. 
RESULTS FOR FISCAL YEARS ENDING DECEMBER 25. 
1916. 1915. 1914. 1913. 
Ob INCOME. oc cnwenwnon $919,053 $741,014 $891,717 $906 ,037 
Bond, &c., interest... $205,156 $205 432 $215,927 213,503 
Reserve for depreciation 213,113 209,012 213,730 204,061 
pa OS a rr 4.245 10580 0 0=—Ss bec _ 
Payment on guarant. of 
int. & Kolb Bk.Co.divs. See <cieeauee  Saewee eee 
Preferred dividends (4%) 237 ,000 237 ,000 237 ,000 237 ,000 
Total deductions.... $705,269 $655,689 $683 ,297 $654,564 
Balance, surplus_--_---- $213,784 $85,325 $208 ,420 $251,473 
BALANCE SHEET. 
Dec. . '16. Dec. 25°15 Dec. * 16. Dec. 25°15. 
Assets— $ TAabilities— $ 
Real est.,bldgs.,&c. 4, 600, 576 4,5 939,958 | Preferred stock*_. 5, 925, 000 5,925,000 
Good-will___...-- 7,010,868 7010, 868 |Common stock... 3,400,000 3,400,000 
Invest. (Kolb Bak. Bonded debt_-_--- 2,900,000 2,900,000 
common stock). 1,740,000 1,740,000) Purch.money oblig. 20,000 49,000 
Otherinvestments. 109,600 109,700 | Notes payable_-_-- 575,000 405,643 
oo” Ere 417,610 327.637 | Accounts payable- 169,717 158,854 
Accounts receiv'le. 369,931 289,424 Accrued interest-- 14,740 8,518 
Inventories ___._- 666 ,628 458,896 | Pfd.div.pay.Jan.1. 59,250 59,250 
Miscellaneous - - - - 78,686 59,618 Depr., &c.,res’ve. 838,234 661,663 
PS Sc ccscncen 1,181,958 968,174 
Total _....._..15,083,899 14,536,102 | 15,083,899 14,536,102 
16% The pa a accumulated dividends on the preferred stock aggregated 
y%— 102, p. 883. 


Chicago Junction Rys. & Union Stock Yards Co. (of 
New Jersey), New York. 
(26th Annual Report—Y ear ending Dec. 31 1916.) 


Pres. Frederick H. Prince, Feb. 13 1917, says in substance: 


The results shown embody the combined earnings of the transit co., the 
railway co., and the New Jersey Co., excluding in 1916 the earnings from 


real estate investments (which were included in the earlier ears]. 

— following is a comparative statement of live stock and car receipts: 
Jal. Year. Cattle. Calves. Hogs. Sheep Horses. Cars. 
1916 ae 2,730, 176 519,624 9, 188. 224 4, 291, 024 205,449 270,521 
eee 2,262,752 422,221 7, 652, 071 3.510.015 165.253 233/503 
Increase _ 67 "424 97,403 1,536,153 781,009 40,196 37,018 


The live stock receipts for 1916 show large increases in all kinds of animals, 
The total valuation of all receipts of live stock for the year 1916 was $509, 
620,028, the largest in the history of the yards. 

During the year the Central Manufacturing District of Chicago conned 
to be retired the outstanding 5% real estate improvement bonds of this 
company approximating $2,600, 000. A new direct mortgage of the trustees 
of the Central Manufacturing District was created, of which there are now 
outstanding $4,000,000 in bonds, the balance of the proceeds of sale of these 

bonds being used to retire the real estate improvement bonds of this com- 
pany and for the construction of new industrial buildings on the junction 
tracks. The latter issue of bonds are not the direct a of this 
company, but are guaranteed by it. (See V. 102, p. 888, 

In 1916 some 25 new concerns located, or AR 3 locate in the 
Central Manufacturing District or elsewhere on the tracks of the Junction 
Ry., viz.: Montgomery Ward & Co., the Great Atlantic & Pacific Tea Co., 
and several other very im gy tonnage producers. During the year the 
Junction Railway handled from the District approximately 75,000 full car- 
loads of freight, an increase of 31% over the previous year. In addition, 
” ee of tke 000 tons of less than carload freight from the District, an 

ncrease of 15%. 


COMBINED EARNINGS OF THE COMPANY AND THE CONTROLLED 
STOCK YARDS CO. AND CHICAGO JUNCTION RY. 


1916. 1915. 1914. 1913. 
Gross earnings__...--- *$7 208,314 $6,366,836 $5,982,368 $6,329,056 


Taxes, int. & oper. exp. 5,515,110 4,943 ,324 4,384,898 4,654,757 


Surplus after int., &c_ $1,693,204 $1,623,512 $1,597,470 $1,674,299 
*Exclusive of earnings from real estate investments. 


BALANCE SHEET DECEMBER 31. 











1916. 1915. 1916. 1915. 

Assets— $ TAabilities— $ $ 
Investm’t account.30,255, 805 5 32,856,777 Stock, common-_-_-. 6,500,000 6,500,000 
2 Ee 197,259 192,087 Stock, preferred_. 6,500,000 6,500,000 
Interest, &c., rec. 2027501 206.410 iS “a eee 4,004,000 16,522,000 
Coupon account-- 9,598 20,068 Accrued interest -- 165,000 166,334 
Miscellaneous.... -...-.. 1,404 | Bills, &c., payable. 7,171 153.202 
| Miscellaneous - - - - 11,242 8,149 
fT Se eee 3,477,749 3,427,062 
OO re 30,665,163 33,276,746| Total _.....---30,665,163 33,276,746 


The company guarantees both principal and interest, $765,000 Chicago 
River & Indiana RR. 5s, due Oct. 1 1925; $2,327,000 Chicago Junction RR. 
4s, due Mar. 1 ta and $4,000,000 Central Mfg. District 5s, due Mar. 1 
1941.—V. 103, Pp. 2157. 


Manufacturers Light & Heat Co., Pittsburgh, Pa. 
(32nd Annual Report—Year ending Dec. 31 1916.) 


Pres. John E. Gill, Pittsburgh, Dec. 31, wrote in substance: 


The increased demand for natural gas continued to tax the capacity of 
our fields and pipe lines all the year, resultteg in a material increase in the 
gross revenue from the sale of gas but entail i a considerable increase in 
disbursements. While there was an abnormal demand for natural gas, 
it was for industrial at comparatively low prices, while the scar- 
city and high cost of labor and material increased the cost of o ating. 

& crude oil pie have justified additional expenditures a me 
the development of oil territory, and with this object the com 
taken up and is developing peaspestive oil territory in some of — 
fields in Kentucky and Kansas. roductive well has been drilled upon 
our Kansas pro y and a is is we. substantial earnings will Go oaalieed 
from it as deve openens qroceeds 

A process has recently perfected whereby the gasoline that formerly 
accumulated in our Wwanaportqion lines is now being coll and taken 


out of by 4 tines at one The ap aresue.D necessary for this purpose will 
soon be in ons ation and ies expected wil —_ the difficulties heretotore 
encoun rom source, uce the opera expense, an te) 
may result in additional revenues to your company. 





Maz. 3 1917.) 


— 
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During the year we have retired $180,000 bonds. The princi- 
onal seleats afte dors etsP hae tate SLRS 
as follows: ‘ ‘ ; 1918, $148, ; 1919, 

$445,000; 1920, $458,000. There is no floating debt. cages 
With the co-operation of West V ia industrial patrons, the question 
of disputed Sarg Finding before the United States Court for the Northern 


Dist of was satisfactorily adjusted, and the funds depos- 
ited with the trustee have been ~ into the treasury of your company, 
thus d ig of all litigation and controversies in the courts or before the 
various Public Service Commissions (see V. 104, p. 168) 


Data from Gen. Mgr. T. O'Sullivan, Dec. 31 1916. 

During the year 118 wells were drilled and 12 purchased, making a total 
of 130 wells, of which 87 were gas, 19 oil and 24 dry holes. 

During the i there were abandoned 19 gas wells and 1 oil well. On 
Dec. 31 1916 t ere were in operation 1,073 gas wells and 326 oil wells, mak- 
ing a total of 1,399 productive wells, with 49 drilling. We now hold under 
lease 332,982 acres of land, situated in Penna., W. Va., Ohio, Ky. and Kan., 
of which 113,444 acres are operated (increase of 6,622 acres) and 219,538 
acres unoperated (increase 19,755 acres) . 

There were laid in the several fields 42.693 miles of pipe; 12.67 were lifted; 
increase, 30.03 miles. In city plants there were laid 34.372 miles, and 
9.43 miles were lifted (increase 24.94 miles), making a total of 1,723.22 
miles in thefields and 1,006.66 miles in the city plants; grand total, 2,729.88 
miles of pipe of all sizes, 2 inches and above, in the entire plant, showing an 
increase for the year of 34.97 miles. 

The oil production for 1916 was 130,098 bbls., or a daily average of 
355.46 bbls., an increase of 9.85 bbls. per day. 

On Dec. 31 1916 the books showed a total of 104,374 meter accounts, 
of which 103,454 are domestic, an increase of 6,446 domestic meters. 


RESULTS OF OPERATIONS FOR CALENDAR YEARS. 
1915. 

$6,132,318 

293,425 

2,433 


34,937 36.980 





Total gross earnings... $7,592,225 


Exrpenses— 
Op.exp.,drilling wells,&c. $4,249,442 
Taxes 283,393 


$6 463,113 


$3,472,037 
231,098 


$6,471,675 $6,503,448 


$3,746,943 $3,418,101 
225,921 171,489 





Total oper. exp., &c__ $4,532,835 
Net earnings watts > tet | 
»125 


$3,589,590 
$2,913 1858 


35 $3,9 
78 $2,498, 
3,795 65,461 


793 60,162 


$3,703,1 .972,864 
$2:759.9 811 





$2,558,973 


$3,123,515 $2,816,771 
$79 ,28: $91,02 $107,720 
13,733 


3 035 
Premium on bonds ___- 65 2,076 ‘ , 
Sundry adjustments ___ Cr.246,208 Dr.7,229 Cr.14,859 Dr.46,480 
Dividends (8%)1,840, (8)1,840,000 (8)1,840,000 (7)1,610,000 
961,357 714,446 685,013 695,767 


Total deductions._._. $2,634,497 $2,654,786 $2,631,607 $2,572,550 
Balance, sur. or def____sur.$489,018sur.$161,985 def.$72,634sur.$406,769 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Manufac. Lt. & Ht. Co. & Its Affil. Cos.—Inter-Company Accts.Eliminated.) 
1916. 1915. 1916. 1915. 


$ $ $ 

29,933,211 26,921,718 23,000,000 23,000,000 

469,600 469,450 1,368,000 
1,551,048 1,038,751 

788,285 759,152 546,970 
5,173 3,632 

413,875 156,622 110,044 

460,000 

188,508 


2,253 
658,505 47 ,430 


$2,979,319 
$171,663 





Assets— 
Investments 
Treasury stocks__ 
Cash 
Accts. receivable. 
Bills receivable___ 
Incomplete invest_ 
Employees’ acct. 

stock subscrip’n 
Material & supp-- 
Reserve acc’t con- 

ting. gas earn’gs 
Deposited to pay 
bonds, &c 


Liabilities— 
Capital stock 
Bonds 
Accounts payable, 

&c 615,867 


142,733 
460,000 
216,458 


Dividends payable 
Security deposits. 
| Bonds, &c., paid--. 
Conting. gas earn- 
324,872 


47,430 
33,917,749 30,382,384 33,917,749 30,382,384 
* Investments, depreciation and corporate surplus accounts have been 


increased during 1916 to adjust book values to agree with values placed upon 
the properties by the appraisers, H. M. Byllesby & Co.—V. 104, p. 366. 


324,872 


Surplus 4,336,560 











Kaufmann Department Stores, Inc., Pittsb. and N. Y. 
(4th Annual Report—For Year ending Dec. 31 1916.) 
Pres. Isaac Kaufmann, N. Y., Feb. 19, wrote in subst.: 

The total net sales for the year were $13,184,493 (against $10 ,959,717 
in 1915), and the net profits after deducting all depreciation and interest 
charges were $1,021,670 (against $501,614). 

RESULTS FOR CALENDAR YEARS. 
1916. 1915. 1914. 1913. 
$13,184,493 $10,959,717 $10,231,172 $10,165,610 
$1,021,670 $501,614 $389,450 $704,329 
154,000 161,000 168,000 154,583 


$221,450 $549,746 


Net sales 
Net profit 
Pref. dividend 





$867 ,670 $340,614 


BALANCE SHEET DECEMBER 31. 
1916. 1915. 
bo Liabilities— $ 
930,591 | Preferred stock... 2,100,000 
7,500,000 ,Common stock... 7,500,000 
71,043 | Preferred stock re- 


Bal., surplus, for year 


1916. 1915. 
Assets— ‘ x 
1,005,130 
7,500 ,000 


159,314 


2,300 ,000 


Good-will, 7,500,000 


Investments -_---- 
Cash for purch. of 





} aemption 
100,000 Accts. payable_-- 669,847 
Prepaid ins., &c_- 58, 35,893 | Notes payable... 1,400,000 
Inventories ------ Rokr il. c1,422,174 
Accts. & notes rec_al,743,004 a1,411,134 
Cashin banks,&c. 376,774 262,637 


13,515,663 12,239,07¢ DOOM scnncocas 13,515,663 12,239,076 


a Less reserve for bad and doubtful debts. b Pref. stock redemption ac- 
count includes $100,000 transferred from surplus account. c After deducting 
adjustments (net), $3,600, and $100,000 transferred to special surplus for 
pref. stock redemption. 

Note.—The company guarantees $1,350,000 Investment Land Co. bonds 
and $800,000 notes (the cost of the new building and fixtures being $2,863,- 
405). The rent payable by the company to the Investment Land Co. has 
been fixed at an amount which will provide for the payment of the bonds 
in full and the contingent liability in connection with the bonds and notes 
is therefore remote (V. 97, p. 1737).—V. 104, p. 564. 


b423 ,642 308,071 
572,901 
900,000 
658,104 


(The) Mackay Companies. 
(Report for Fiscal Year ending Feb. 1 1917.) 
President Clarence H. Mackay Feb. 15wrote in substance: 


General Conditions.—The year 1916 has been a year of extraordinary 

rosperity in the United States. The present condition of trade, however, 
feverish, and there are few who do not now believe that upon the cessa- 
tion of the war trade will decline. Meantime large income taxes are being 
imposed everywhere, and those taxes are permanent and probably will in- 
crease rather than decrease, even after the war. Your land line and ocean 
companies have felt the enormous increases in the cost of all materials and 
labor entering into their operating expenses, but so far the increased traffic 
has taken care of these increased costs. To meet the large increase in 
the cost of living felt by the employees of the Commercial Cable and Postal 
Telegraph companies, these companies have granted bonuses and liberal } 
increases in salaries. 





Dividends .—As the earnings of your company full warrant, your trustees 
have under consideration the advisability of increasing the dividend upon 
the common shares from 5% to 6% per annum, or 144% per quarter. 

Telephone Business.—The long-distance telephone business transacted by 
the Postal Telegraph-Cable Co. has increased greatly during the past year. 
It is a by-product, being transmitted over wires which are used at the same 
time for telegraph p ‘ 

Railroad Contracts.—This report is accompanied by a copy of a paper 
addressed by your President to the Joint Committee of Congress, which is 
investigating the relations of all inter-State quasi-public corporations 
towards the public. That paper, in addition to discussing the question of 
Government ownership, sets forth the policy of the Postal Telegraph-Cable 
Co. in regard to contracts with railroad companies. It points out that the 
usual terms of such contracts are absolutely unfair towards the telegraph 
compenies. and that the Postal Co. will make no more of such contracts. 

ithdrawal from Leased Wire Business.—The —_—_ outburst of busi- 
ness prosperity has demonstrated the wisdom of the policy of the Postal 
Telegraph-Cable Co. in withdrawing about two years ago from the leased 
wire business, especially with brokers. In fact, in order to give proper 
service, the Postal Co. has been obliged to withdraw leases which were not 
withdrawn two Pe ago—notably one from Chicago to San Francisco to 
the Associated Press, which lease was canceled in October 1916, thereby 
enabling the company to expand its rapid service to the Pacific Coast. 

Cable Business.—Out of the dark background of the war the value and 
stability of submarine cable property stands out prominently. The service 
which it is rendering is inestimable. Its position is strengthened rather 
than weakened by the results of wireless telegraphy. The few weak incur- 
sions of wireless into the wire domain are only of momentary interest. On 
Nov. 15 1916 the Marconi Wireless Telegraph Co. announced a wireless 
telegraph service between San Francisco and Japan in competition with the 
Commercial Pacific Cable Co. The result of this competition up to the 
recess time has not had any appreciable effect upon the Commercial 

acific Company’s traffic. 

During the past year a large portion of one of the Commercial Cable 
Co.’s main cables was renewed in deep water, the expense thereof being 
paid out of the company’s revenue. 

New Trustee.—During the past year Lord Shaughnessy, of Ashford and 
Montreal, was elected a trustee of your companies. 

Surplus, &c.—The surplus and reserve of your system have been in- 
creased during the past year and are invested in Government securities of 
the highest class. e know of no other great quasi-public institution in the 
United States that — quite so strong a financial position. 

It is now ten years since the outstanding pref. shares of The Mackay 
Companies were increased and twelve years since the outstanding common 
shares were increased. Meantime no debts have been incurred. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1. 
1916-17. 1915-16. 1914-15. 1913-14. 
Income from investments 


in other companies ____$4,683,265 $4,274,941 $4,246,014 
Div. on pref. stock (4% )-$2,000,000 $2,000,000 $2,000,000 
Div. on com. stock (5% )- 2,069,020 2,069,020 2,069,020 
Oper. exp., incl. transfer 
agents’, registrars’ and 
trustees’ fees, office 
rent, salaries, &c 


$4,202,414 
$2,000,000 
2,069,020 


*55,741 
$150,180 


*60,584 
$116,410 


30,588 
$102,806 





Balance carried forward. $557,446 


* Includes also Federal income tax. 


BALANCE SHEET FEBRUARY 1. 
1917. 1916. | 
Assets— s 3 
Investm’ts in other 
companies 


1917. 1916. 

Liabilities— $ $ 
Pref. shares issued.50,000,000 50,000,000 
92,005,445 92,005,445 | Com.shares issued.41,380,400 41,380,400 
1,288,300 730,854 Balance, profit... 1,913,345 1,355,899 


Total 93,293,745 92,736,299 | 93,293,745 92,736,299 
—V. 104, p. 668. 








Total 


Loose-Wiles Biscuit Co. of N. Y. and Subsidiary Cos. 
(Report for Fiscal Year ending Dec. 31 1916.) 
President J. L. Loose, Feb. 23, wrote in substance: 


The results for 1916 surpass all previous records since the business was 
founded. ‘The net profits from operations before deducting interest paid 
on borrowed money amounted to $1,003,453, against $367,797 for 1915, 
while the interest charges in 1916 amounted to $99,753, leaving a net 
balance available for dividends and other corporate purposes of $903 ,700. 

This gratifying result has been accomplished in the face of unfair com- 
petition and of continued adverse market conditions, the high prices of 
raw materials reached during the powrseun peer having steadily advanced 
to considerably higher levels. ‘This extraordinary condition was, however, 
ultimately met and largely offset partly ed an adjustment of prices charged 
for some of the company’s products, partly by the development and exten- 
sion of the business of the New York bakery from which satisfactory returns 
are now being obtained, and partly by the enforcement of rigid economies 
in all operating and general expenses throughout the organization. The 
company persecspates. to a substantial degree, in the new business resulting 
from the general prosperity which the country has enjoyed; the volume of 
sales having been the largest in the history of the business. 

The present outlook for a continuance of an equally large, or even greater, 
volume is promising, although the uncertainty surrounding business con- 
ditions generally, as a result of the present international situation growing 
out of the great European conflict, is necessarily such as to render any 
reliable forecast impossible. 

Having regard to the amount of surplus available as a result of the year’s 
operations, coupled with the fact that the large volume of business done, 
and in prospect, necessitates the retention of this surplus in the business 
as additional working capital, your directors deem it undesirable to resume 
the second preferred dividends at this time, and a proportion of the surplus 
has therefore been applied to the extinguishment of the initial expenses of 
extablishing the New York bakery incurred prior to Dec. 31 1914 (hereto- 
fore carried forward as a deferred charge to be absorbed out of the profits 
of future operations) which are thus finally disposed of. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

1916. 1915. 1914. 1913. 
Net profits* _......--- $1,028,216 $386,271 $712,798 $792,236 
Int. & div. received -_-- 29,778 36,100 18,379 60,144 
$731,177 $852,380 
$68,625 $68,816 
j 6,750 


6,7: 
32,1! 175,000 
20,148 
350,000 
140,000 


Balance, sur. or def__ sr.$408,202 df.$221,507 sr.$13,501 sr.$111,814 
* Net profits from operations of sub. cos., after deducting all expenses of 
business, including regular expenditures for repairs and maintenance and 
adequate allowances for depreciation, bad debts, &c. 
a Initial expenses of establishing the N. Y. 
Dec. 31 1914, now charged off. 
CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 
1916. 1915. 1916. 1915. 
Assets— $ $ 
Real est., bidgs., 
plant,g’dwill,&c.13,060,464 13,164,252 
Inventories (cost). 3,120,681 1,921,343 
Accts. receivable 
(less reserve) - - - 
Miscell. invest.,&c. 
Advances_-.-_---- 
Cash on hand, &c- 
Prepaid insur., &c. 


Total profite......-..- $1, 
General expenses, &c_-- 
Int. real estate mtge-_-_- 
Special expense, &c-_--- 
Int. on borrowed money. 

Ist pref. div. (7%) 

2d pref. div. (7%) 


bakery incurred prior to 


TAabilities— 
Ist pref.,7% cum. 4,915,000 
2d pref., 7% cum. 2,000,000 
Common 8,000,000 
Notes payable____ 2,950,000 
1,570,916 | Accounts payable. 625,279 
193,392| Res. for redemp. 
37,615| of Ist pref. stk__ 85,000 
571,378 | Surplus 410,507 
x259,759 | 
' 


18,985,786 17,718,655 | Total 18,985,786 17,718,655 


x Includes also net operating outlays incidental to the intial operation © f 
the N. Y. bakery prior to Dec. 31 1914.—V. 104, p. 768. 


2,350,000 
366,349 


85,000 
2,305 


2,062,294 
196,892 
37,080 
387,762 
120,613 
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Stern Brothers, New York. 
(Report for Fiscal Year ending Jan. 31 1917.) 
Pres. Louis Stern, New York, Feb. 24, says in substance: 
The year’s operations resulted in a net profit of $537,614, after providing 
liberally for deprecitaion of fixtures, machinery and equipment. 
Cash balances amounted to $889,288, after paying off all the notes 
payable of $189,258 and $100,000 of the equipment loan due Aug. 15 1916. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDED JAN. 31. 








1916-17. 1915-16. 1916-17. 1915-16. 
Profits _ $845,525 $650,300 Res.forbadaccts. $41,386 $20,026 
Miscell. revenue - - 72,644 61,458 Depreciation... 64,887 71,734 
pen SR ———— | Interest _.__..... 172,617 200,579 
Totalincome__. $918,169 $711,758 Invent. adjust... ...... 339,498 
Officers’ salaries... $55,000 $63,333 
Gen. &c. expenses, 46,665 14,874 Total deductions £380,555 $710,045 
Balance, surplus_. $537,614 $1,713 
BALANCE SHEET JAN. 31. 
1917. 1916. 1917. 1916. 

Assets $ $ Ltabilities— 7 
Trade-names, good Preferred stock... 3,000,000 3,000,000 
will, &¢ . 7,499,600 7,499,600 Common stock... 7,500,000 7,500,000 
Fixt. & machin’y.. 840,610 880,972 6% notes_.___._. 2,500,000 2,500,000 
Delivery equipt-- 104,699 108,344 Equipment loan. - 200,000 300,000 
Invest. (bonds) ‘ 18,000 Notes payable_... _____- 189,258 
Cash ; _ $89,288 192,887 Trade creditors... 234,162 199,033 
Inventories _ 2,040,484 2,302,817 Accrued payroll_— 15,883 14,760 
Trade accounts__- 1,097,906 1,098,233 Accr. int. & taxes_ 30,986 20,802 
Other accts. rec__ 134,199 174,476 Customers’ bal_-- 26,016 22,162 
Miscellaneous 51,329 46,009 Sundry creditors __- 56,406 1,846 





Deferred charges. *669,353 669 353 
Deficit x235,984 757,171 
Total .13,563,453 13,747,861 Total _........13,563,453 13,747,861 


* Includes abandoned equipment and rent and expenses since occupancy 
(23rd St. store, N. Y.) $520,155, and rent and taxes prior to operation 
42d St. store, N. Y.) $149,198. x After adding miscellaneous credits, 
$16.427.—V. 100. p. 59. 


Atlantic & Pacific Steamship Co., New York. 
(3rd Annual Report—Year ending Dec. 31 1916.) 


Cal. Years— 1916. 1915. | 1916. 1915. 
Net profits from voy- | Construct’n fund_$1,500,000 eras 

ages completed_$2,458,204 $616,267 Pref. divs.._.(104%4)105,000 (7)$70,000 
Bond interest... - 96,000 102,000;|Com. divs... ...-. (5)74,980 PSS 
Depreciation 251,400 251,400| Balance, surplus_. $430,824 $192,867 

“Pref. dividends’’ in 1916 incl. 7% regular and 344% paid on account of 
accumulations. 

BALANCE SHEET DECEMBER 31. 
1916. 1915. 1916. 1915. 

Assets— 3 Liahilittes— $ $ 
Fleet equip.& gd.will.4,190,000 4,190,000 Preferred stock. ---- 1,000,000 1,000,000 
Cash on dep. at call_1,309,435 581,539 Common stock... - 1,500,000 1,500,000 
New construct. acct. 968,035 —___--- Ist M. bonds_._...- 1,500,000 1,600,000 
Bonds purchased 525,500 .--- Accounts payable---. 24,265 10,754 
Accounts receivable- 43 403 Accrued interest____ 37,500 40,000 
Sundry advances_._- 15,871 6,777 Voyages uncomplet’d 330,818 167,496 
Claims agst. insr. co, 89,491 29,340 Deprec’n reserve... 602,500 351,400 
Unexpired insur___. 83,706 70,228 New construc. res’ve 1,500,000 ____-- 

Other reserves....-.-. 62,934 15,668 
WN oct ccuecees 623,763 192,939 
| Ee ee .7,182,081 4,878,287 eer 7,182,081 4,878,287 


Consumers Company (Ice and Coal), Chicago. 
(4th Annual Report—Year ending Dec. 31 1916) 

President Fred W. Upham says in substance: 

* The payment of the eighth semi-annual dividend marks the close of the 
fourth year of the company. With this dividend we have returned to our 
stockholders, $1,105,664 and in addition have carried to surplus, applicable 
to the common stock, $502,182. : 

During the year we have retired $50,000 debentures in addition to in- 
creasing our sinking fund $79,0U0 covering our Ist M. bonds. We have 
expended for repairs, renewals, depreciation and reserves, $677,046. 

We have replaced a lot of horses, worn out by last year’s heat and strain, 
by the purchase of 30 trucks (5 gasoline and 25 electrics), also exchanged 
5 of the old Mack trucks for new ones. 

While there was a big demand for ice last summer and we had an abundant 
supply in country icehouses, we were short both the labor and cars necessary 
at the critical time, to enable us to take care of all the business offered. 

There has been a very unusual situation in the coal business in the last 
three months of 1916. Very substantial profits could have been inade in the 
coal end of our business had we taken advantage of the situation. We 
thought it better business policy to furnish our customers, in addition to 
their full percentage of that covered by contract, coal at actual cost plus 
our regular margin, instead of an excessive and unusual profit. 

On Dec. 28 1916 we lost by fire our Rockford, Ill., ice plant, which was 
covered by insurance. Plans for rebuilding are under way, and the new 
plant should be in full operation by May 1 1917. , 

he ice harvest of this winter is the finest in quality ever put up by this 
company. The prevailing high wages and greatly increased cost of other 
items will be reflected in a higher delivery charge. We already have 
contracts for a largely increased tonnage in building materials, as compared 
with last year. The outlook for the summer's tonnage of coal is good. 











INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1916. 1915. 1914. 
Gross profit from sales____________- $3,897,944 $3,298,522 $3,901,487 
Teaming, &c., cost ky 8 EE aa Soot . hemes 1,104,823 1,340,224 
Operating and adm. expenses_- - - - 1,127,687 1,027,330 1,097,580 
NEE A ee, ERE ETO Tee $1,498,452 $1,166,369 $1,463,683 
*Repairs, depreciation, &c____--_-- $677 ,046 $491,206 $588,508 
Advertising __.__________ Z nye 104,106 50,887 59,191 
eee an. os OME. ke ows 199,488 203,750 207,275 
do serial debentures___- _- are 81,500 84,500 87 ,500 
do rr - 23,465 31,526 59,735 
Preferred dividends.__.._......--: 276,416 276,416 277,161 
Total deductions____..___...---- $1,362,021 $1,138,285 $1,279,369 
ERRAND I $136,431 $28,084 $184,314 





* Includes amounts expended for repairs and for depreciation of horses 
and motor trucks and reserves for coal inventory adjusts. and ice shrinkage. 


BALANCE SHEET DEC. 31. 





1916. 1915. | 1916. 1915. 
Assets— $ Ltabilities— $ 3 
Land, buildings, Preferred stock... 3,948,800 3,948,800 
leaseholds, &¢_x12,724,034 12,776,860, Common stock... 6,000,000 6,000,000 
Goodwill -------- 2,500,000 2,500,000; Funded debt_---- 5,850,000 5,900,000 
K List M.intreas. 200,000 200,000 Real estate purcb. 
Sk.fd.(K.I.1st M ). 350,154 269,279 def. notes__.-.. 94,450 93,200 
Investments re 22,608 21,158 | Notes payable___- 1,316,655 1,465,055 
Cash. Besscnesees “S68,7000 388,031 | Accounts payable. 2,063,018 1,274,043 
Notes receivable _. 140,891 193,488 | Accrued int. (K.I. 
Accounts receivable first mtge.)__-- 114,575 112,725 
less reserve... 2,331,376 1,948,197)| Otheraccr.int.,&c. 100,361 107,867 
Inventories ______ 1,917,181 1,606,557 | Pref. div. Aug. 20 
Discount on deben- | 6 Bee. O4.2.-5 99,817 99,817 
ture bonds_____ 111,667 121,667 | Mdse. coupons- -- 53,597 38,466 
Miscellaneous. __ 72,474 97,804 | Reserves ___.._-- 675,638 717,316 
I i ce 502,182 365,751 
TE 5 os cescuns 20,819,093 20,123,041} Total _...._._- 20,819,093 20,123,041 


x Includes in 1916: land, $4,259,497; buildings, $4,283,343; leaseholds 
$394,329; water rights and ice-cutt ing privileges, $988,000; machinery, 
equipment and tools, $1,611,027; railroad tracks and cars, $393,342; horses 
wagons, harness, auto trucks and automobiles, $794,497 .—-V. 104, p. 365. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama & Mississippi RR.—Acquisition.— 


This company, operating from Vinegar Bend, Ala., to Pascagoula, Miss., 
76 miles, has exercised its option to take over the Pascagoula Northern 
RR., from Evanston to Moss Point and Pascagoula.—V. 103, p. 319. 


Birmingham (Ala.) Ry., Lt. & Power Co.— Merger.— 

Judge W. I. Grubb, of the U. 8. District Court, having denied the in- 
junction sought by the city, the Birmingham Ensley & Bessemer Ry. 
(V. 101. p. 1013), has been transferred to the Birmingham Tidewater Ry., 
and the latter has increased its capital stock to $325,000 and made a mort- 
gage to the Empire Trust Co. of N. Y., as trustee, to secure not exceeding 
$4.000,000 bonds, guaranteed by the Birmingham Ry., Lt. & Power Co. 
The city proposes to appeal. Compare V. 103, p. 937, 1592, 1686. 


Boston Elevated Ry.—New Equipment.— 

This company contemplates the expenditure of upwards of $2,000,000 
for new equipment, the plans being contingent upon the passage by the 
Legislature of a bill authorizing the company to issue temporary bonds or 
use the proceeds of the sale of the Cambridge subway temporarily, to 
apply to the purchase. Pres. Matthew C. Brush says in part as follows: 

On Aug. 31 1916 the company placed orders for 100 cars for use in the 
East Boston tunnel at a total cost of $875,000. On Aug. 25 42 rapid 
transit cars at a cost of $504,000 and on Jan. 13 1917 the company placed 
an ordec for 35 cars for use in the Dorchester tunnel at a total cost of $647,- 
500. Previous to the order on Auz. 25 1916 the company had during the 
past six years purchased 135 rapid transit cars and 450 surface cars at a 
total cost of $4,045,014. 

In addition to the above, during the same 
spent to widen tracks $226,734; for bridge strengthening, carhouse changes, 
&c., $354,316, and to furnish power, $6,360,400. Further, the company 
has invested, since the spring of 1912 in the Cambridge subway, East 
Cambridge viaduct and various station and carhouse enlargements, a 
total of $14,619,000, and during the same period has incurred obligations 
to pay rental on Beacon Hill tunnel, Boylston Street subway, East Boston 
Tunnel extension, a total investment of $8,572,000, as well as to pay 
interest on a further investment in the Dorchester tunnel and its equip- 
ment, the Everett extension, the Bennington Street double track and the 
improvement of Lake Street of $13,192,186. 

In other words, since 1911, the company has either as a result of legisla- 
tive acts or with the approval of the P. S. Commission incurred a liability 
to pay either rental or interest on an investment for improved service of 
$49,396,149. Of this sum, $34,177,463 represents property now in oper- 
ation and $15,218,686 property which will be in operation during the next 
year.—V. 103, p. 1410. 


Boston & Maine RR.—Receivership Made Permanent— 
Plan.—Judge Morton in the U.S. Dist. Court at Boston on 
Feb. 26 made the receivership permanent, saying in part: 

The proposed plan of reorganization is in no sense fraudulent; under it the 
objecting stockholders are treated exactly like all other common stock- 
holders. They object to it, not because of inequality or discrimination in 
the treatment accorded them, but because in their judgment the respondent 
railroad can go on without a reorganization. 

The majority of the stockholders were not obliged, as a matter of law, to 
wait until the corporation was actually in default in the payment of its 
notes and its property had perhaps been attached to ask for before apply- 
ing for a receiver. They had the right, if not the duty, to consider, not 
merely the present emergency, but the future conduct of the company’s 
business om its performance in a proper way of its duties to the public as 
a common carrier—a point to which the minority interests pay insufficient 
attention, as it seems to me. 

{Attorney Crooker for the minority stockholders’ protective association 
on Feb. 17 filed a motion asking that the receiver be directed to restore 
to the road all money paid out in interest on bonds of the Worcester Nashua 
& Rochester RR., and that he also be directed not to pay out any more 
interest on those bonds, on the ground that they are not valid obligations 
of the Boston & Maine. —V. 104, p. 763, 663. 


Brooklyn (N. Y.) Rapid Transit Co.—Bonds.— 

Application has becn made to the New York P. S. Commission for au- 
thority to issue $299,543 additional bonds of the Brooklyn Queens County 
& Suburban RR.—V. 104, p. 361. 


Chicago Great Western RR.—Dividend.— 

A dividend of 1°% has been declared on the preferred stock, payable Apr. 2 
out of the surplus earnings of the company to holders of record Mar. 9. 
A like amount was paid in Oct. last.—V. 103, p. 1980. 


Chicago & North Western Ry.— Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of $15,251,000 com- 
mon stock on official notice of issuance, making $145,372,700 authorized 
to be listed.—V. 104, p. 663, 451. 


Chicago Rock Island & Pacific Ry.—Pref. Stock, &c.— 
While no decision, it is stated, has been reached as to whether 
the reorganization shall be completed under the charter of 
the existing company or otherwise, legislation is being sought 
in Iowa to authorize the present corporation to issue $30,- 
000,000 of pref. stock in case its charter should be retained. 

The plan (V. 103, p. 1887) contemplates the immediate issue of $30,000.- 
000 7% pref. stock and $25,000,000 6% pref. stock, or a total of $55,000,000 
(optionally $65,090,000), with authority to issue in plece of either the 7“; 
pref. stock or the 6% pref., income debentures with similar rights, as it 
would appear is now proposed. 

The Colorado & Southern Ry. has brought suit to require the reorganizers 
to pay some $6,000,000 of claims renounced by the receiver on account of 
Trinity & Brazos Valley Ry. and Galveston Terminal Ry. (V. 103, p. 
2429, 1980). The committee asserts that there is serious question as to the 
validity of these claims, but that it has no intention of repudiating any 
valid claims.—V. 104, p. 451, 361. 


Chicago & Western Indiana RR.—Bonds Called.— 

One hundred and forty ($140,000) 6% General Mtge. bonds of 1882 for 
pumas gy at 105 and interest at the office of J. P. Morgan & Co.— 
- 102. Dp. 2254. 


Clinton (Iowa) Street Ry.—Bonds Offered.—Coffin & 
Burr are offering, at 98 % and int., $350,000, part of $400,000, 
First (closed) Mtge. 5% gold bonds of 1906, due March 31 
1926, but callable at 105. <A cireular shows: 

Earnings for cal. year 1916: Gross, $185,871; net (after taxes), $76,009; 
Int. on $400,000 Ist M. 5s, $20,000; balance, $56,009. 

Data from Letter of Pres. C. H. Young, Clinton, lowa, Feb. 14 1917. 

Organ‘zition.—Incorporated in Iowa Feb. 4 1891. Authorized to 
conduct a street railway, light, power and heating business. _ Population of 
Clinton in 1890, 13,619; now, some 26,000. Gross earnings of this company 
have increased from $121,432 in 1907 to $185,871 in 1916, or 53%; net 
earnings increased over 72%. The stock [$596,600 on Dec. 31 1916) has 
paid 6% dividends from 1907 to 1913, inclusive (except 5% in 1912). In 
1913 the stockholders advanced a substantial sum for construction, &c., and 
waived dividends while this sum was being paid out of earnings; $41,400 
was so paid in 1916. 

Security.—A direct first mtge. on all property owned or hereafter acquired, 
now including about 16 miles of single track equivalent and 32 single truck 
cars,. Current is purchased from the Clinton Gas & Electric Co. 

A supplemental mortgage provides that on April 1 1918, and yearly 
thereafter (last payment April 1 1925), a fund be established of 2% of the 
bonds then outstanding or retired by this fund, to be used: (1) for renewals, 
betterments, &c., or (2) for the purchase of bonds up to 105 and int., 


Columbus (0.) Ry., Power & Light Co.—Securities.— 
This company has applied to the Ohio P. U. Commission for authority 
to issue $1,640,379 5% bonds and $508,000 Series ‘‘A’’ 6% pref. stock, tee 


pened the company has 





proceeds to reimburse the treasury for improvements made in 1916 andJfor 
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new extensions in the current year. Principally the construction of a 

new central generating station, costing approximately $1,000,000 and 

Yo noe, on uae — Valley RR. about 6 miles south of Columbus.— 
. » Pp. Gs Ji. 


Denver & Rio Grande RR.—Interest Payment, &c.— 

The semi-annual interest of 344% on the $10,000,000 Adjustment In- 
come bonds, due Apr. 1, it is announced, will be paid on that date. 

The company recently filed its answer in the suit relating to the guaranty 
of old Western Pacific bonds in effect denying generally the allegations of 
the bill_—Compare V. 104, p. 256, 163. sa—aesesmalll 


Empire United Railways, Inc., Syracuse, N. Y.—Plan 
Dated Feb. 23 1917.—A committee consisting of Thomas W. 
Meachem, Ralph S. Bowen and William A. Mackenzie, 
acting under agreement of Nov. 18 1915 for deposit of First 
& Ref. M. 5s, other indebtedness and capital stock with 
Equitable Tr. Co. of N. Y., as depositary, and in conjunction 
with Ford, Bacon & Davis of N. Y. (‘‘the Managers’’), has 
issued a plan providing in substance: 

Capitaiization of New Co. to be Organized under Laws of N. Y. State. 
(1) Existing Securities to Remain as at Present— 

First M.5% bonds issued by Syracuse Lake Shore & No. RR-$2,500,000 

First M. 5% bonds issued by Auburn & Northern Elec. RR_- 250,000 
2) Proposed Securities of New Co. (But see cash requirements below) 

Promissory 6% notes a on or before 3 years from date, 

interest semi-annually, secured by a mtge. on the property 
owned or acquired with proceeds of the notes, subordinate 
only so far as may be to the lien of the underlying mortg- 
ages upon the properties subject thereto (not to exceed) __--. 
Of this amount the committee has arranged to sell $350,000 
(or such portion thereof as may pe required) to the man- 
agers at 95 (see below) $350 .000 
Pref. Stock Series A 6% cumulative (not to exceed) -----.---- $1,000,000 
Whereof there may be issued forthwith to the committee, 
which shall have the right to sell as much of the same as it 
may dispose of at 75 for purposes of plan (with additional 
pref. Bb and common stock as below stated) up to___------- 
Balance, or so much thereof as the P. S. Commission may 
allow to be issued, to be held or placed subject to the 2-year 
option to the Managers to purchase ex-dividend at the date 
of purchase at 70, and the proceeds thereof, when sold, to 
be turned over to new company, say_-_----------------- 

Pref. Stock Series B 6% non-cumulative, ranking pari passu 

with or be convertible into Series A pref. stock after Series B 
pref. stock has received five years consecutive dividends at 
he Tg 9 EA REE Ap alee cio Pele ee ey rs ree 

To Managers for agreement as to $350,000 notes (see ‘‘cash 

Sg Ea ee ee a is Ee en ere 

To committee for distribution among depositors under plan_- 

Common Stock: total aqwiorined. ... ei wm en ee ok 1,500,000 

To Managers for agreement as to purchase of $350,000 notes_. 500,000 

To committee for distribution among depositors under plan_- 1,000,000 

Any reduction in the above 3-year notes and stock made by the P. 8. 
Commission shall be taken as far as may be from the issue of Series A 
pref. stock, and if a reduction in B pref. or common stock is required the 
amounts to go to Managers and committee shall be proportionately reduced. 

Estimated Cash Requirements of the Plan. 
To pay defaulted Ist M. coupons of Lake Shore Co. ($125,000) 

and interest thereon, compensation and expenses of Lake 

Shore committee, &c. ($37,509) _ - $162,500 
Defaulted interest on Ist M. bonds of Auburn & Northern Electric 


$500,000 


700,000 


300,000 


1,250,000 


250,000 
1,000,000 


een ee EE ree eee eee 13,100 
To Managers for agreement to hold themselves in readiness up 

to July 1 1917 to purchase or procure the purchase of up to 

$350,000 of the 3-yeer motes at 95... ..............---....-- 15,000 
Organization of new company, cost of operating plan, &c_____-_~_~- 17,500 
Outstanding real estate mortgage ($20,750) and car trusts($45,450) 66,200 


Expenses of foreclosure, reorganization, rehabilitation, new con- 
struction and equipment, working capital, &c_____-__-------- 350,000 
The cash requirements as now or hereafter determined shall be met from 

the proceeds of the 3-year notes, the A pref. stock and the funds in the 
hands of the receivers; and the committee shall have power to accomplish 
the purposes proposed, if necessary or advisable, by increasing or diminish- 
ing the amount of 3-year notes and (or) the A pref. stock that may be sold, 
but without varying the terms of sale. 

The committee will receive for use in raising its contribution to the cash 
requirements of the reorganization and for distribution among its depositors 
as much of the A pref. stock as may be disposed of by the committee in 
accordance with the plan, together with $1,000,000 B pref. stock and $1,- 
000,000 common stock. 

These securities to be issued of as follows (or to underwriters or others) 


Pf.A Stk. Pf. B. Common. Total. 
To depositor of $1,000 First & Ref. 5s— 
(a) Who on or before Mar. 27 1917 sub- 


scribes to an assessment of $50 thereon .$66 66 $625 $450 $1,141 66 

(b) If not paying an assessment of $50 Nil 550 400 950 00 
To each holder of unsecured notes or 
other indebtedness approved by com- 
mittee who on or before March 27 shall 

subscribe $170 for each $1 ,000 of indebt.226 66 200 500 926 66 


The Series B pref. stock and the common stock shall be placed in a voting 
trust for 5 years with 3 voting trustees, one of whom shall be named by the 
committee, one by the Managers and the third nominated by the Managers 
and approved by the committee. There are $1,605,000 of the aforesaid 
First & Ref. M. 5s outstanding. Compare V. 104, p. 361. 


Erie Railroad.—Bonds Listed—Possible Sale of Notes.— 
The N. Y. Stock Exchange has admitted to list: 
Erie & Jersey RR. Ist M. 6s of 1905 (V. 100, p. 555)__-------- $7 378,000 
Genesee River RR. lst M. 6s of 1907 (V. 100, p. 981)___---_---- 5,982,000 
The company, it is reported, contemplates the sale of approximately 
$15,000,000 notes in the near future to pay off the $9,280,000 3-year Col- 
lateral Trust notes of 1914 and for other purposes. 


Earnings.—For eleven months ending Nov. 30: 





(All $) 1916. 1915. 1916. 
Gross earns__68,534,687 60,374,627 |Interest, rents, &c___-_- $14,868,399 
Net, aft. tax_17,155,892 18,1#2,469 | Sinking fund__________-~- SOS ,267 
Other income. 2,919,708 ------- |Additions & betterments_ 263 425 
Gross income_20,075,600 ____-_-- | Balance, surplus_-__-_-_- 4,035,509 


V. 104, p. 663, 451. 

Evansville & Indianapolis RR.—Receivers’ Certificates 
Offered.—Wm. C. Wilson & Co., N. Y., are offering at par 
and int. $675,000 6% receivers’ certificates due Jan. 1 1920. 


Int. J. & J. at Mechanics & Metals Nat. Bank, N. Y. Sub- 
ject to call at 101 and int. on 30 days’ notice. Denom. 


$1,000 and $500. The bankers report: 


Security.—A first and paramount lien upon all the property now owned or 
hereafter acquired, ahead of the bonded debt of $2,560,600. 

Property.—Appraised, upon basis adopted by the I.-S. C. Commission, 
at over $4,006.000, including a line of road 134 miles long from Terre Haute, 
Ind., to a connection with the Evansville & Terre Haute, RR., 314 miles 
north of Evansville, Ind., also valuable terminal property owned in Terre 
Haute and perpetual trackage rights granted by the city, through First and 
Water streets, to a connection with the large trunk lines entering the city. 
Records indicate that loaded cars handled in and out of this terminal ex- 
ceed 31,000 perannum. ‘The road is in one of the best agricultural sections 
of the State and also passes through a large coal territory, which is now pro- 
ducing a substantial tonnage. 

Earnings.—RKeports from the receiver indicate that earnings have in- 
creased about 50° since March 1 1916, and are larger than at any time in 
the history of the property. As reported to the I.-S. C. Commission, net 
earnings for the five months ending Nov. 30 1916 are at the annual rate of 
between two and three times the interest requirements of these certificates, 
and it is estimated that the expenditure of the proceeds from the sale thereof 
will considerably increase both gross and net results.—V. 103, p. 758. 


Fonda Johnstown & Gloversville RR.—£arnings.— 


Cal. Year— 1916. 1915. 1916. 1915. 
Gross earnings___$999,967 $886,370|Gross income__..$470,216 $419,285 
Net, after taxes__$437,985 $384,822\Int., rents, &c_... 395,999 381,615 
Other income___._ 32,231 34,463|Balance, surplus. $74,217 $37,670 
The company has changed its fiscal year to Dec. 31.—V. 103, p. 838. 


Hudson & Manhattan RR.—IJncome Interest Omitted.— 
See Annual Reports on preceding page. V. 104, p. 764. 


Illinois Central RR.—Bonds Listed.— 
The N. Y. Stock Exchange has admitted to list $3,000,000 Ref. Mtge. 
4% bonds of 1908, making the total authorized to be listed $40,740,000. 


Earnings.—For five months ending Nov. 30: 





(All $) 1916. 1915. j 1916. 
Gross earns__32,275,936 28,239,538|Interest, rentals, &c_----_ $5,099,914 
Net, aft. taxes 7,700,375 5,424,485]Sinking fund____._...__-_- 48,146 
Other income. 2,481,188 .___--- Dividends (14% %)-------- 1,639,440 
Gross income_10,181,564 | -___---| Balance, surplus_______-- 3,394,064 

The balance sheet as of Nov. 30 1916 shows cash, $10,730,827, against 


$5,637.520 as of Dec. 31 1915.—V. 103, p. 2340. 


Illinois Traction Co.—Acquisition. 
This company on Feb. 21 purchased the North Missouri Light & Power 
Co. of New London, Mo. The following officers were elected: W. J. Ach- 
it ah Peoria, Ill., Pres., and E. D. Bell of St. Louis, Sec.-Treas.—V. 104, 
Pp. fo. 


Kansas City Northwestern RR.—Receiver.— 

By order of Judge Wm. C. Hook in the U. 8. District Court at Kansas 
City, Mo., this 161-mile branch line of the Missouri Pacific Ry., extending 
from Kansas City to Virginia, Neb., was placed in the hands of Louis S. 
Cass of Kansas City as receiver. The interest on the $1,024,000 bonds 
isin default. Mr. Cass is President of the Waterloo Cedar Falls & Northern 
Ry., with headquarters at Kansas City.—V. 101, p. 773. 


Kansas & Colorado Pacific Ry.—Foreclosure Sale.— 
See Missouri Pacific Ry. below.—V. 104, p. 361. 


Lehigh Valley RR.—Chairman.— 


E. B. Thomas has been elected Chairman of the 
Loomis succeeds him as President. 








Board. 
Compare V. 104, p. 764. 

Long Island RR.—Readjustment Plan.—Notice is given 
by advertisement on another page that a plan has been pre- 
pared and approved by the directors for the readjustment of 
the capital stock and indebtedness of the company. 

The plan provides among other things that the Pennsylvania RR. shall 
receive for indebtedness of the Long Island new 20-year 5% debenture bonds 
of the Long Island (to be secured by any future mortgage on the franchises 
and property of the company) to the amount of $5,202,100, and shall in 
turn exchange such bonds par for par for shares of the present outstanding 
stock of the Long Island held by owners other than the Pennsylvania, pro- 
vided owners of such stock to an amount satisfactory to the Pennsylvania 
shall assent to the plan and agree to exchange their stock for the bonds. 
Stock of assenting shareholders must be deposited with the U. 8. Mort- 
gage & Trust Co., N. Y., on or before Mar. 23 1917. See plan in detail in 
V. 104, p. 663, 559. 

Michigan Central RR.—New Bonds.—This company has 
applied to the Michigan RR. Commission for authority to 
issue $8,000,000 of its new Ref. & Impt. Mtge. bonds, the 
proceeds to be used to retire bonded debt and for construc- 
tion work, &e. See V. 104, p. 664. 


Milwaukee Electric Ry. & Light Co.—Acquisition.— 
The shareholders on Feb. 20 approved the purchase of the Common- 
wealth Power Co., the Continental Realty Co. and the arrangements for 
the acquisition of Milwaukee Light, Heat & Traction Co.—V.103, p. 1413 

Milwaukee Light, Heat & Traction Co.— Merger.— 

See Milwaukee Electric Ry & Light Co. above.—V. 102, p. 1350. 

Missouri Pacific Ry.—VForeclosure Sale.—At Topeka on 
Feb. 23 R. H. Neilson, representing the reorganization com- 
mittee, and Duncan A. Holmes, representing Kuhn, Loeb & 
Co., bid in at the upset price of $9,800,000 the property of 
the Kansas & Colorado Pacific Ry., which was sold under 
foreclosure of the First Refunding Mtge. of 1908. 

The 372,550 shares ($37,255,000) of the capital stock of the St. Louis 
Iron Mt. & Southern Ry. pledged to secure 4% bonds issued in 1905 by the 
Missouri Pacific Ry., were purchased at foreclosure sale in N. Y. City on 
Feb. 28 by Duncan A. Holmes and Robert H. Neilson for $15,200,000, 
the upset price. There were also bid in by the reorganization interests 
at the upset prices in N. Y. City on March 1 the collateral securing (a) the 
$14,375,000 collateral trust mortgage 5s of 1887, upset price $10,100,000; 
(b) the $9,636,000 Ist collateral bonds of 1890, upset price $6,750,000. See 
Kansas City Northwestern RR. above.—V. 104, p. 764, 452. 


Nashville Chatt. & St. Louis Ry.—Lease—Decision.— 


The shareholders will vote April 10 on authorizing a lease by the Nashv. 
Chatt. & St. Louis for a period of 50 years from Dec. 27 1919 of the Western 
& Atlantic RR., extending from Atlanta, Ga., to Chattanooga, Tenn., to- 
gether with the terminals thereof and other property thereunto appertain- 
ing, all belonging to the State of Georgia. 

The ‘Philadelphia News Bureau’’ Feb. 26 says: ‘‘By a decision of the 
Georgia Supreme Court, holding unconsitutional a law forbidding the laying 
of tracks parallel to those of the State-owned Western & Atlantic RR., the 
Louisv. & Nash. is enabled to gain entry to Atlanta over its own tracks. The 
railroad has been trying for years to effect this.’’ See V. 104, p. 664, 452. 


New Orleans & Northeastern RR.—New Mortgage.— 
The stockholders will vote March 30 on making a Refund- 
ing & Improvement Mtge., dated March 1 1917, to Guar- 
anty Trust Co., N. Y., and W. C. Cox, or other trustees, 
to secure not exceeding $16,000,000 bonds, issuable serially 
from Jan. 2 1917, payable not later than Jan. 1 1967, and 
bearing interest at not exceeding 6%. See V. 104, p. 
164, 559. 

New Orleans Texas & Mexico Ry.—J/nterest on Income 
Bonds.—An initial interest payment of 144% has been de- 
elared on the $15,180,000 non-cum. Income Mtge. bonds, 
payable April 1 1917. 

Earnings.—William Salomon & Co. report the earnings: 

— Month of December— ———6 Mos. ending Dec. 31 
1916. 1915 1916. 1915. Ped 
4 , 


919.70 1,014.35 919.70 1,014.3! 
$2,624,097 +52.06 


Edward E. 











Av. mileage oper - - 





Gross earnings $668,006 $412,610 $3,990,179 

Total net income__. $334,260 $86,110 $1,801,824 $698,158+ 158.08 
Deductions— 

Hire of equipment_- - $1,958 $6,149 $14,067 $25,429 —44.68 

en ae 19,320 37,875 122,854 200,270 —38.66 

Int. on Ist M. bonds 29,350 29,350 176,100 ee 

Other interest, &c_- 6,758 8,302 42,073 54,106 —45.01 
Balance ___.-.-- $276,874 $3,804 $1,446,730 $242,254+4497.19 

Add'ns & betterm’ts er es 4 «GAG §— wanes 














Balance, surplus. $273,152 $3,804 $1,298,720 

The earnings for the six months ended Dec. 31 1916 include the “army 
traffic’’ resulting from the U. 8. forces on the Mexican border. 

Preliminary advices indicate that gross operating revenues for Jan. 1917 


$242,254 + 436.10 





are running at a rate 47% greater than in Jan. 1916. 
As to interest on income bonds, see text above.—V. 104, p. 257. 
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New Orleans Ry. & Light Co.—Earnings.—Bertron, 
Griscom & Co. report for the 12 months ending Dec. 31: 

Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earnings$7 ,252,364 $6,990,228 | Bond ,&c. ,int .$1,828,764 $1,752,906 
Net aft. taxes$2,866.663 $2,803,378! Renewal&e.res. 255,883 212,927 
Mise. deduc’s 61,741 48,627|Bal., surplus. *$720,275 788,918 

* This amount before distribution subject to a deduction of $16,667 per 
month beginning June 1 1916 and ending June 1 1918, as an additional re- 
serve for repairs, maintenance and replacements.—V. 103, p. 2238. 


New York Railways Co.—IJncome Interest Passed.— 

The directors on Feb. 27 formally decided to pass the April 1 interest 
ayment on the $30,626,977 5% (non-cumulative) Adjustment Income 
nds due at that time.—V. 104, p. 765. 


Oklahoma Union Ry.—New Name.— 
See Tulsa Traction Co. below. 


Pascagoula Northern RR.—Disposition.— 
See Alabama & Mississippi RR. above.—V. 94, p. 1119. 


Peoria & Eastern Ry.—Results for Calendar Years.— 











—Springfield Division— —Peoria & Eastern Ry.— 

Calendar Years— 1916. 1915. 1916. 1915 
oe, $1,463,080 $1,202,619 $2,345,246 $2,183,963 
Net, after taxes_______ $644 988 $447,815 $321,603 $433 395 
Other income. .___._..- 4,023 1,542 191,885 158,850 
Total income______- $649,011 $449 357 $513,488 $529,245 
Deductions __..._..__- $226 ,237 $194,510 $184,212 $159,774 
Add’ns and betterments 8,804 8,436 169,024 43,079 
Net income_________ $413,970 $246,411 $160,252 $389 392 


Income from operation of Springfield Division due 
from C. C. C. & St. L. Ry. Co. (interest on 











$5,000,000 purchase money lien)____________ 200,000 200,000 
Tot. (incl. $4,825 from oth. sources, agst. $5,150) $365,077 $594 542 
Deduct—Interest on Ist M. bonds______________ $404,260 $404 ,260 
Int. at 6% on advances due the C. C.C. & St. L. 
ee NE MER Be kok es oso oc 7,977 21,074 
Debit adjustments for year____.__.__________ 31,074 11,930 
NINN SUE oo web aw def .$78,234 sur.$157 ,278 
Add Peor. & Pek. Union Ry. deb. bonds redeemed 6,000 6,500 
Total surplus or deficit____________________- def .$72 ,234 sur.$163,77 
This deficit increased the balance due the C. C. C. & St. L. Ry. Co. 


from $384,555 as of Jan. 1 1916 to $456,789 on Dec. 31 1916.—V. 102, p.976. 


Railways Company General, Phila..—New Director.— 
Evans R. Dick, Jr. succeeds Wm. H. Cook as a director.—V. 104, p. 765. 


Republic Railway & Light Co.—New Director.— 


W.M. Coleman has been elected a director to filla vacancy .—V.104,p.664. 


St. John (N. B.) Street Ry.— Sold.— 

The shareholders have voted to sell the railway together with the gas 
and electric light utilities, to the New Brunswick Investment Co., Ltd., for 
$1,300,000 and an additional $10 per share, making in all $140 per share. 
See V. 104, p. 560. 


Salt Lake Garfield & Western Ry.—Further Data.— 
C. F. Childs & Co., Chicago and New York, are offering 
at a price to yield 534% the initial $300,000 Ist M. 6s, dated 
Sept. 1 1916 and due serially 1919 to 1941 (V. 103, p. 560). 
See advertising pages of this issue. 

Digest of Letter of Joseph Nelson, Pres. & Gen. Mgr., Salt Lake City 
Utah, Dec. 15 1916. 

Company .—The only direct line between Salt Lake City and the Great 
Salt Lake, where the Saltair Beach property is situated, connects with the 
Denver & Rio Grande, Oregon Short Line (Union Pacific), Western Pcific, 


Los Angeles, San Pedro & Salt Lake. [The property was recently known 
as the Salt Lake & Los Angeles R.R.] 


Capitalization (No Equipment Trust Notes)— Auth. Tssued. 
First Mortgage bonds (this issue)___________________ $600,000 $300,000 
oo OEE”: ean 200 ,000 200,000 
i 300,000 300,000 


his Issue.—The proceeds of these bonds will be spent (1) to extend the 
line from Saltair to Garfield; (2) to electrify the entire system; (3) to equip 
the road with new and modern electrical rolling stock; (4) liquidation of 
indebtedness. Additional First Mtge. bonds may be issued up to 80% of 
the cash cost of extensions and betterments when net earnings are twice 
bond interest including bonds to be issued. The Saltair Beach Co. (see 
below) has guaranteed the bonds, principal and interest. 

Security.-—An absolute first mortgage on all the property now owned or 
hereafter acquired; at present operates 17 miles which, with the extension 
to Garfield, under construction, will total 20 miles. Terminal property 
comprises 15 acres, well located. Also a first mortgage on the Saltair 
Beach Co’s property, 1,500 acres of land fronting 14% miles on the lake, 
and the steel frame recreation pier, extending 4% mile over the lake. Total 
cash cost of the property underlying this issue, after giving effect to the 
present loan, is $1,100,000. 

Maintenance & Renewals .—22% of gross income shall be set aside monthly. 
An additional 3% is to be set aside as ‘‘Reserve for Accidents.’’ Residual 
cash balances may be invested in this issue, or on capital account. 

Territory Served.—By connecting Garfield with Salt Lake City will serve 
a population of 120,000, and will have practically all the passenger traffic 
between these points. It will also afford the only transportaticn to the 
lake and Saltair, which is visited by several hundred thousand persons 
annually. Plants of the Utah Copper Co. and smelters of the American 
Smelting & Refining Co. are at Garfield. The new line will furnish high- 
speed, frequent electric train service to Salt Lake City. Material increases 
in freight traffic are predicted with the Garfield extension. 

~ Gross Net 

Earnings— Income. Income. 
Earnings of ry. prop. alone, average for years 1913-14-15_$105,242 $38,059 
Earnings of ry. prop. alone for year end. Dec. 31 1915____ 124,400 52.572 
Combined earns. of both cos., aver. for yrs. 1913-14-15___. 196,505 61.799 
Combined earns. of both cos. for year end. Dec. 31 1915__ 238.656 80,727 

Net earnings of the Saltair Beach Co. have averaged $23,000 per year 
for the past three years. 

Officers & Directors.—Pres. & Gen. Mer., Joseph Nelson; Vice-Pres.; 
Arthur Winter; Sec. & Asst. Treas., Joel Richards; Treas., O. C. Beebe, 
Ashby Snow and John F. Bennett all of Salt Lake City.—See V. 104, p. 560 


Santa Fe Raton & Eastern RR.—Bonds Sold.— 


See New Mex.-Col. Coal & Min. Co. under ‘‘Ind."’ below.—V.95, p. 751 


Seaboard Air Line Ry.—Earnings.— 


6 mos. to 12 mos. to| 6 mos. to 12 mos. to 
2 Dec. 31'16.June 30°16. | Dec.31'°16. June30'16. 
Period— s $ | $ $ 


Gross earns__13,141,577 24,494,789 | Int. on adjust. 
Netforint..&c. 3,625,773 6,417,172! inc. bds_-_(21%4)625,000(5)1,250,000 


Bond, &e., int. 2/180;868 4,206,741| Balance, surp. 819,905 960,431 


—V. 108, p. 2156. 


Southern Pacific Co.—Report for Calendar Year.— 
The I.-8. ©. Commission having issued’ an order requiring railroads to 
file annual reports for the calendar year, this company has adopted the 
calendar year as its fiscal year, and a brief annual report for 1915 will be 


issued in the near future.—V.’ 104, p. 362. 

Southern Railway.—Offering of 5% Secured Notes.— 
J. P. Morgan & Co., the First National Bank and the Na- 
tional City Co. are offering by advertisement on another 
page, at 99 and interest, yielding slightly over 544%, $25,- 
000,000 Two-Year 5% Secured gold notes, dated Mar. 2 
1917, due Mar. 2 1919.% Interest M. & S. 2 at the office or 





the agency of the company in N. Y. Red. in whole or in 
part at 101 and int. upon 60 days’ published notice. De- 
nom. $1,000, $5,000 and $10,000 c*. Trustee, Guaranty 
Trust Co. of N. Y. Total authorized issue, $25,000,000. 
Pres. Fairfax Harrison says: 

This issue of notes is to be secured by deposit with Guaranty Trust Co. 
of N. Y., as trustee, of $43,500,000 par value Southern Railway Co. Devel- 
opment and General Mortgage 4% bonds. The proceeds of this issue of 
notes are to be used in part to pay $21,000,000 maturing indebtedness and 
the balance is to be used, in anticipation of the sale of long-term bonds, to 
pay for improvements designed to increase revenue and reduce operating 
costs. For statement of earnings and further data, see V. 104, p. 362, 765. 

[J. P. Morgan & Co. have notified syndicate participants that they would 
not be called upon to take any of the issue.] See V. 104, p. 765. 


Staten Island Light & Traction Co.— Merger.— 

The New York P. 8S. Commission has been asked to sanction the merger 
under this title of the Richmond Light & RR. Co. and Staten Island 
Midland Ry., the consolidated company to authorize: (a) $15,000,000 of 
capital stock (one-half preferred); (b) $7,500,000 First & Ref. Mtge. bonds 
of which only $1,730,000 would be issued at present. See the constituent 
companies in the ‘Electric Railway Section.’’ 


Syracuse Lake Shore & Northern RR.—Overdue Coupe. 

The Columbia Trust Co., N. Y., gives notice that the interest, due May 
and Nov. 1 1916, on this company’s Ist mtge. 5% gold bonds is now being 
paid in full with interest thereon at the rate of 5% p. a. from the said date 
of their respective maturities to and including Feb. 20 1917.—V. 103, p.321. 


Tennessee Central RR.—Upset Price Reduced.—Sale.— 
We learn that the upset price on the property has been reduced from 
$1,350,000 to $700,000; the sale is now set for April 3.—V. 104, p. 766, 257. 


Texas & Pacific Ry.— New Equipment Trust Certificates.— 

Kuhn, Loeb & Co. and Blair & Co. have purchased an issue of $1,200,000 
equipment trust certificates. Details, will be announced later —V.104, 
p. 453. 


Toronto Railway.—New Directors.— 
Geo. H. Smithers and Frank W. Ross were elected directors Feb. 7, suc- 
ceeding W. D. Matthews and James Gunn, resigned.—V. 104, p. 665. 


Tulsa Traction Co.—Change of Name.— 
The shareholders on Jan. 29 ratified the change in the corporate name of 
this company to the Oklahoma Union Railway Co. 


Underground Electric Rys. Co. of London, Ltd.— 
Half-Yearly Interest on Income Bonds 2% (Recently 3%) .— 


This company announces that its revenue will enable it to pay the full 
interest to oo 31 1916 on its 6% First Cum. Income Debenture stock and 
to pay 2%, free of income tax, on its 6% Income bonds of 1948 for the half- 
year ended Dec. 31 1916, making 5% free of income tax for the year 1916 
with a carry forward of about £30,000. The reduction of 1% in the pay- 
ment on the Income bonds as compared with the semi-annual rate main- 
tained since March 1913 is chiefly due to the increased rate of income tax 
and lossin exchange on coupons paid abroad. The revenue receivable by 
the company shows a reduction of about £27,000, while the increased income 
tax and loss in foreign exchange exceeds £56,000.—V. 103, p. 494. 


United National Utilities Co.— New Merger Co.—Notes 
Offered.—Bioren & Co., Phila., are offering at par and int. 
$1,800,000 6% secured notes dated Mar. 1 1917, due Mar. 1 
1920. A circular shows: 


The notes are tax refundable in Penna. 
income tax. Int. M.&S. Callable at any interest period at 101 and int. 
Denom. $1,000. Authorized and outstanding, $1,800,000. Trustee, the 
Pennsylvania Co. for Insurances on Lives & Granting Annuities, Phila. 

Organization.—({Incorporated in Dela. Feb. 26 1917.) Is acquiring the 
entire issue of common stock of the National Properties Co. (V. 103, Pp. 
2341), which corporation owns and controls the American Railways Co. 
(V. 104, p. 361, 255), which, in turn, is acquiring the National Gas, Electric 
Light & Power Co. (V. 101, p. 135), the Jersey Central Traction Co. (V. 104, 
p. 452), the Monmouth County Lighting Co. and subsidiary companies. 

The companies which the United National Co. is acquiring supply electric 
light and power to more than 50 cities and towns, gas to 11 cities and towns 
and operate 623 miles of street railway. The total gross receipts of these 
companies for the 12 months ending Dec. 31 1916 were $11,289,695. 

Security.—The direct obligation of the company, which corporation will 
have outstanding $2,500,000 6% pref. stock and $3,000,000 common stock. 
These notes are to be secured by deposit of (a) $2,500,000 National Prop- 
erties Co. common stock (entire issue), and (b) $570,000 the American 
Railways Co. collateral trust 6% bonds. 

Earnings.—Income of several companies for the calendar year 1916: 
Available for int. on these notes, div. pref. stock, &c., amounted to $528,162 
Deduct interest on $1,800,000 6% notes, $108,000, and pref. 258.000 

05, 


dividend, $150,000 

Surplus (equivalent to 9% on the $3,000,000 com. stk. outst’g) $270,162 

Van Horn Ely, President of the National Properties Co. and the Ameri- 
ean Railways Co., will continue in active charge of the operation of the 
various properties and companies.—V. 104, p. 452. 


Virginian Ry.— New Officers—Removal.— 

C. W. Huntington has been elected President to succeed Raymond 
Du Puy, resigned. E. E. Kerwin has been made Vice-President. i 

The President's office has been transferred from Norfolk to New York. 
—V. 104, p. 766. 


Western & Atlantic RR.—New Lease.— : 
See Nashville Chattanooga & St. Louis Ry.—V. 104, p. 665, 453. 


West Penn Trac. & Water Power Co.—Div. Resumed.— 
A dividend of 114% has been declared on the $6,500,000 pref. stock for 
the quarter ended Dec. 31 1916, payable Mar. 15 to holders of record Mar. 


Free of the normal Federal 


19. This is the first distribution since Mar. 1914, when a like amount was 
paid. See map in “Electric Ry. Section,’’ page 103, and statement on 
page 101.—V. 99, p. 896. 


Wheeling and Lake Erie Railway.—Bonds Listed.— 

The N. Y. Stock Exchange bas authorized the listing of $2,500,000 of 
the new Refunding Mortgage gold bonds, Series A, due Sept. 1 1966, with 
authority to add $9,197,000 bonds of said series on official notice that the 
same have been sold and are outstanding in the hands of the public or have 
been issued in exchange for outstanding old company’s First Consolidated 
4% bonds, due Sept. 1 1949, making the total amount of Series A bonds 
applied for $11,697,000. To Feb. 20 1917 $4,656,000 of the $11,697,000 
of old First Consol. 4s had been turned in and were awaiting exchange for 
the new bonds, and $7,041,000 were still in the hands cf the public. 
The $11,497,000 new bonds above referred to it is understood can be is- 
sued only for retirement of a like amount of the old Ist consol. 4: by 


purchase or exchange. See terms of exchange in V. 103, p. 1212. Com- 
pare V. 104, p. 665. 
INDUSTRIAL AND MISCELLANEOUS. 
Adirondack Electric Power Co.—Earnings.— 
Calendar Gross Oper. Exp. Net Interest & Balance, 
Years— Earnings. & Tarzes. Earnings. Rents. Surplus. 
Co! ee $1,512,516 $947 ,364 $565,152 $258,288 $306,864 
aS 1,317,069 766,276 550,793 253 ,967 296,826 


The balance sheet as of Dec. 31 1916 shows common stock outstanding, 
$9,500,000; preferred, $2,500,000, and bonds, $5,000,000. 
plan to reduce par value of stock to $50, see V. 104, p. 561. 


Aetna Explosives Co.—Time Extended.— 
The time for the deposit of common and pref. shares under the pro- 


tective agreement of Feb. 15 has been extended to and including Mar. 8. 
See V. 104, p. 665, 561, 258. 


As to proposed 


See adv. pages. 
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Alabama Water Co., Anniston, Decatur, &c., Ala.— 
Bonds Offered .-—Spitzer, Rorick & Co. are offering at a price 
to yield 534% $1,000,000 First Mtge. sinking fund 6% 
gold bonds. The bankers report: 


The bonds are dated Jan. 1 1917, due Jan. 1 1932, but callable at 105 at 
any int.-paying period on and after Jan. 11920. Int. J. & J. at Equitable 
Trust Co., N. Y. (trustee). Denom. $1,000 and $500 c*. Free from the 
normal income tax and tax refundable in Penna. 

An absolute first mortgage on all the properties now owned or hereafter 
acquired. A first lien on three complete water works and distributing sys- 
tems, serving, without competition, the cities of Anniston, Decatur, Bes- 
semer, New Decatur, Oxford, Blue Mountain, Brighton, Lipscomb, &c.; 
er) a? em served, over 50,000. Value of properties estimated at 

et Od >. 

Data from Letter of Pres. John B. Weakley, Birmingham, Feb. 2 1917. 

Organization .— Incorporated in Ala. in 1912 as the Decatur Water Sup- 
ply Co., which name was recently changed and capitalization enlarged so as 
to take over all the properties of the Anniston Water Supply Co. and the 
Bessemer Water Works Co. The supply of pure water is practically un- 
limited and is sufficient to take care of many times the population now 
served. In Decatur and New Decatur water is taken from the Tennessee 
River and then filtered. At Anniston the source is Cold Water Spring, 
pouring out 30,000,000 gallons daily, and at Bessemer, Hawkins Spring, 
no filtration being necessary in either case. The company owns in fee 
simple the title to both springs. 


Capitalization upon Increase of Common Stock from $600,000 to $800,000. 


: Authorized. Issued. 

First mortgage 6s, due Jan. 1 1932______________ $2,500,000 $1,000,000 
cin SME BOMIOM oe ee cnc ce mcnocem ie 200,000 200,000 
Pe NTR orn ee A Ee A ON ies i Gre Ee §00 ,000 800,000 
ROR GB. TGR noe cise do nc de ee ween 250,000 250,000 


No floating indebtedness except current operating expenses. 

Earnings.—Earnings for the year ending Sept. 30 1916 show: Gross 
receipts of $172,618, and net earnings from operation, after operating ex- 
penses, taxes and insurance, of $109,362. Net earnings for the present 
fiscal year commencing Oct. 1 1916 are at the rate of more than twice the 
interest charges. 

Additional Bonds.—Issuable to 80% of the cost of improvements, ex- 
tensions or new properties, when net earnings are equal to at least twice 
the annual interest charge on bonds outstanding and to be issued. Con- 
sent of Spitzer, Rorick & Co. is also required. 

Sinking Fund.—Annually of 1% of all outstanding bonds for the first 
five years and 2°] thereafter to be invested in the First M. 6s if purchasable 
for not over 105 and int., or with consent of Spitzer, Rorick & Co., to pur- 
chase of additional properties, &c. 

Franchises.—Chiefly perpetual, 
restrictions. 

_ Contracts.—Decatur and New Decatur agree to purchase during the com- 
ing 24 years water for city purposes. The company has a similar contract 
with Bessemer for the coming 18 years and with Anniston for over 14 years. 

Mananement.—In hands of responsible business men and bankers of 
N. Y. City, Toledo and cities served. 


Allis-Chalmers Mfg. Co.—Accumulated Dividend.— 


A dividend of % of 1% has been declared on the $16,500,000 pref. stock 
on account of accumulations along with the regular quarterly 1%4 %, both 
payable April 16 to holders of record Mar. 31. This leaves about 94% 
accumulated.—V. 104, p. 561, 258. 


American Car & Foundry Co.—Same Extra Dividend.— 


An extra dividend of 1% has been declared on the $30,000,000 common 
stock along with the dividend of 1% payable April 2 to holders of record 


05. '06. '07. 08. '09-"16. 1917. 
On common, %___-- 2y'rly 4 1 0 0 3 3 2y'rly 2,2,-,- 

The regular 1% % on the pre?. stock was also declared payable April 2 
1917.—-V. 103, p. 2157, 408. 


American Real Estate Co.—Plan—Further Particulars .— 

The committee of reorganization, Laurence McGuire, Chairman, in cir- 
cular dated at N. Y. Feb. 21, explains the options to depositors under the 
plan of Jan. 25 1917 (V. 104, p. 454) and further says in substance: 

The committee has received many inquiries particularly upon the fol- 
lowing points: (1) What are the bonds worth now? (2) When may a divi- 
dend be expected? (3) What will the bonds be worth when the property 
has been sold? The committee replies as follows: We do not know of any 
dealings in the bonds or of any market or price for them. The receivers 
say that it is impossible for them to make any estimate of what the estate 
would pay upon final liquidation or as to when a dividend would be possible. 

Substantially the entire assets consisted of real estate and real estate 
securities. Most of these properties were mortgaged, the whole amount of 
the mortgages and other liens being, as reported by the receivers, $10,746.- 
294. About $500,000 of this amount has been assumed in connection with 
sales of property made by the receivers. 

Of the more than $10,000,000 remaining, the committee has arranged 
so that, if the plan is carried out, these mortgages will be extended, or 
otherwise taken care of, but if the plan fails, the receivers may be con- 
fronted with the dangerous problem of foreclosure. Under prevailing 
conditions in reupess of real estate, the buying in of mortgaged properties 
at foreclosure sale by the holders of mortgages, resulting in complete loss 
to the owners, has become a frequent occurrence. 

The receivers have no funds out of which they may improve any of the 
unimproved property. There are vacant or unimproved properties carried 
at a cost of over $6,500,000, which yield no income, and their annual car- 
rying charges, including taxes and mortgage interest, amount to about 
$300,000. The receivers will be under constant and increasing pressure to 
sell, and that pressure will be apt to become a controlling influence in 
forcing sales, even under the guardianship of the Court. This is the situa- 
tion which the committee by its plan would provide for and avert through 
a new company with money enough to take the property out of the custody 
of the receivers and protect, operate ana liquidate it under more favoring 
circumstances and with greater economy than is usual with receiverships.— 
Compare V. 104, p. 454. 


Anaconda Copper Mining Co.—WNotes Paid.—The com- 
pany announces that the $16,000,000 2-year 5% gold notes 
due Mar. 1 are being paid off on presentation. 

In view of the company’s large earnings the estimated surplus for 1916 
being, it is understood, considerably in excess of the amount of the ma- 
turing bonds, the belief is general that the notes will be paid without the 
issuance of new notes, but no assurance to this effect could be obtained 
yesterday from the company’s office. The payment. however, it is 
rumorei, may be follow by ‘‘developments’’ favorable to the stock- 
holders.—V. 104, p. 75. 


(Walter) Baker & Co., Ltd., Boston.—Balance Sheet.— 
BALANCE SHEET DECEMBER 31. 
1916. 1915. | 


all liberal and free from burdensome 


Mar. 12. The same amount was paid in Jan. last. 
Dividend .— "01-"02. '03. ’04. 


1916. 1915. 
3 


Assets— $ $ | Liabilities— 


3 
Real est.,pl'nt,&c2,096,.474 2,067,858 | Capital stock___2,750,000 2,750,000 
Cash&accts. rec.1,109,802 1,687,237 | Accts.,&c., pay. 26,026 36,426 
Inventories __--2,320,216 1,875,473 | Suspense accts__ 40,000 \ 20,738 
Prep’ditems,&c. 31,736 21,411 | Res’ve for taxes _ 80: 
) 


2} 
Securities owned 55,000 55,000 | Profit and loss__2,796,400 2,899,815 
, | 5,613,228 5,706,979| Total.____- - 5,613,228 5,706,979 
As to proposed stock dividend see V. 104, p. 562. 


Bell Telephone Co. of Canada.—Earnings.— 

Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earns_$10,375,319 $9,634,674! Divs. (8%)-__-$1,440,000 $1,440,000 
Net earnings_$2,469,243 $2,221,985)|Bal., surplus. $470,450 $223,849 
Engeress cuaat ; wee 558,136 | Total surplus_$1,647,955 $1,349,140 
—V. 102, p. . 


Bethlehem Steel Corp.—Dividend—Meeting—Purchase. 

The meeting to complete arrangements relative to proposed increase of 
stock to be held Feb. 26 is postponed until March 7. our quarterly divy- 
dends of 24% each have been declared on the common shares, payable 
April 2, etc. See V. 104, p. 364, 665, 766. 

The Bethlehem Steel Co. has acquired the American Iron & Steel Mfg. Co. 
the purchase price being about $6,500,000. 











New Director—Officer.— 

G.™M. P. Murphy, Vice-President of the Guaranty Trust Co., has been 
elected a director to succeed W. M. Barnum, resigned. W.F. Hartmann, 
Assistant Treasurer of the Bethlehem Steel Co., has been chosen a Vice- 
President of the Bethlehem Steel Corporation.—V. 104, p. 766, 666. 


Birdsboro Steel Foundry & Machine Co.—Called.— 


_ On Mar. 22, 141 outstanding gold notes will be redeemable at 101 and 
int. at Pennsylvania Trust Co., Reading. 


Brier Hill Steel Co.—Funded Debt.— 

This company has paid off bonds and mortgages amounting to $2,168,- 
060, representing the entire indebtedness of the corporation, except current 
expenses. Decision to retire the bonds was reached by directors some time 
ago and ratified by shareholders on Jan. 23.—V. 104, p. 767, 562. 


British-American Tobacco Co., Ltd.—Dividends.— 

The directors have declared a second interim dividend on the ordinar 
shares for the year from Oct. 1 1916 to Sept. 30 1917 of 6%, being one shil- 
ling and two pence and two-fifths per share, free of British income tax 
payable on Mar. 311917. Holders of share warrants to bearer for ordinary 
shares will be entitled to be paid the said interim dividend on or after Mar. 


31 1917 at the London office of Guaranty Trust Co. of New York, 33 Lom- 
bard St., E. C.—V. 104, p. 767, 166. 


Butler Bros., Chicago.—Serial Notes Sold.— 
This company has sold an issue of $6,500,000 serial 5% 10-year notes 
due $650,000 annually, of which $1,500,000 of the proceeds will be used 


to retire an outstanding note issue and the remainder to provide for future 
contingencies.—V. 104, p. 666, 364. 


Butte & Superior Mining Co.— Extra Dividend.— 


An extra dividend of $1 25 (124%) per share has been declared on the 

stock along with the regular quarterly $1 25 (1214%) per share, payable 

Mar. 31 to holders of record Mar.9. Previous dividends since 1914 were: 
1916 








Dividends .— 1915 Mar. June. Sept. Dec. 
EW cdiinsinccccidncewes 30 74 7% 1214 1244 
J SO ee ae eer ae 150 30 100 50 50 
—V. 103, p. 2344. 

Canada Cement Co., Ltd.—Earnings.— 

Calendar Net Bond Preferred Common Balance, 

Year— Profits. Interest. Dividends. Dividends. Surplus. 
1916 $2,218,848 $443,762 (7°%)$735,000 (414)$607,500 $432,586 
1915-__- 1,742,013 455,050 (7%) 735,000 (3%) 405,000 46,963 
—V. 102, p. 1716. 


Canada Steamship Lines, Ltd.—Earnings.— 


Cal. Year— 1916 1915. | 1916. 1915. 
Gross earns_$12,122,128 $7,775,034 | Bond int., &c_$1,668,518 $709,906 
Net earnings. 4,059,545 1,372,057!Pref. divs... 656,250 -__.-.- 

| Net profit___-$1,734,777 | $662,151 


The total surplus Dec. 31 1916 was $1,.848,225.—V. 104, p. 562. 


Carbon Steel Co.—Bond Payment.— 

The $700,090 20-year 6% First & Second Mtge. bonds of 1892 of Carbon 
Iron Co. will be paid (with April 1 coupons attached) on April 1 at Bankers 
Trust Co., American Exchange Nat. Bank, N. Y., or the Western National 
Bank of Pittsburgh.—V. 104, p. 455, 365. 


Cerro de Pasco Copper Corp.—Bonds Listed.— 
The N. Y. Stock Exchange has admitted to list $10,000,000 10-year Con- 
vertible 6% bonds of 1915 (V. 101, p. 1976). Compare V. 104, p. 666. 


Charcoal Iron Co. of America, Detroit.—Divs., &c.— 

The quarterly report of Feb. 8 (see V. 104, p. 666) says in substance: 

During the quarter ended Dec. 31 the current liabilities were reduced 
approximately $230,000, in addition to the payment of the 3% accrued 
dividends to the preferred shareholders; current assets were reduced $165,- 
000; capital account was increased $40,000, and reserves about $57,000. 
At Dec. 31 iron orders in hand totaled 108,419 tons at an average selling 
value of $20 30 at the furnaces. A further increase of 5 cents 60d gallon 
has been made in the price of our crude alcohol and better prices have been 
secured for the oils, the by-product of the Acetone plant. 

In view of the favorable conditions and prospects, it was decided to 
declare the additional 6% dividend which was accrued on the pref. stock to 
Jan. 1 1917, payable 2% Jan. 31, Feb. 28 and Mar. 31 to shareholders of 
record Jan. 15, Feb. 15 and Mar. 15. Compare V. 104, p. 666. 


Childs (Restaurant) Co., N. ¥.—Dividend Increased.— 


A quarterly dividend of 114% has been declared on the common stock 
payable Mar. 10 to holders of record Feb. 28. In Dec. 1916 an extra of 
4 of 1% was paid on the common stock. The regular quarterly 1%% 
on the pref. stock was also declared payable Mar. 10 to holders of record 
Feb. 28.—V. 104, p. 162. 


Cincinnati Gas & Electric Co.—Bonds.— 

This company has applied to the Ohio P. U. Commission for authority 
to issue $2,000,000 bonds, $1,500,000 of which will be used to refund a like 
amount ad — Edison Elec. Co. bonds which mature June 1 next. 
—V. 103, p. 


Citizens’ Gas Co., Indianapolis.—Special Dwidend.— 
A special dividend of 10% has been declared on the common stock, paya- 
ble May 1 to holders of record April 9.—V. 104, p. 562, 455. 


City Water Co. of Ocean Park, Cal.—Bonds.— 

The California RR. Commission has authorized this company to issue 
$30,000 Ist Mtge. 6% gold bonds due serially until 1930, of which $28,000 
are to be sold immediately at not less than 98, the proceeds to be used to 
pay notes due the Ocean Park Bank, the Security National Bank of Los 
Angeles, and Olive B. Jones.—V. 80, p. 2460. 


Clarke & Cox Farms Co.—Bonds Called.— 

All the outstanding ($50,000) Ist M. 6% 30-year s. f. gold bonds, dated 
Apr. 1 1907. will be redeemed at 105 and int. on Apr. 1 at First Federal 
Trust Co., San Francisco. 


Cosden & Co.—Consolidation Data—Officers.— - 


The shareholders voted Feb. 8 to authorize the directors to sell, assign, 
transfer, convey and otherwise dispose of the whole, or substantially the 
whole of the property, assets, effects, franchises and good will of the com- 
pany on such terms and conditions as they shall deem proper upon the 
assent of a majority of all the outstanding capital stock. 

An officer of the company informs the ‘Chronicle’ that any possible 
consolidation of the Cosden Companies (Cosden & Co. and Cosden Oil & 
Gas Co.) still remains in the future. The ‘Baltimore Sun" on Feb. 11 
said: ‘‘It has been reported that a new holding company would iipey be 
formed, which would acquire the two Cosden properties. Others be! ieve 
that possibly the Cosden Oil & Gas Co. will be the absorbing company. 

H. C. Wiillams succeeds John R. Cary, resigned, as Treasurer, and C. I. 
Stralen of Hallgarten & Co. succeeds Mr. Cary as director.—V. 104, p. 667. 


Cosden Oii & Gas Co.—New Officer, &c.— 

E. M. Rouser has been elected Treasurer, succeeding John R. Cary, 
resigned. Eugene Meyer Jr. has been added to the directorate. See 
Cosden & Co. above.—V. 104, p. 167. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 


Proposed Financing—Plan.—An officer of the company writes: 

We beg to advise that there has as yet been no definite financing plan 
formulated under which the notes would be retired, and the matter is still 
embryonic. 

The ‘‘Philadelphia News Bureau’’ quotes a banker as follows: A financing 
plan is being considered by the interests claiming stock control, under which 
the outstanding $2,226,000 20-year 5% notes, due 1923, would be retired 
soon and the voting trusteeship dissolved. This issue of notes was origin- 
ally $5,000,000; $2,600,000 of these have been retired serially. The sug- 
gestion is to make the capital stock $10,000,000 (now $6,000,000), and 
enlarge the facilities of the plant to meet the world-wide demand for mer- 
chant ships. The new 9,500-ton steamship, contract for which was received 
yesterday from W. R. Grace & Co., will cost about $1,500,000. Thecom- 





pany is filled up with constructionjworkgat present.—V. 104, p. 365. 
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Crucible Steel Co. of Amer.— Director— 

T. Hart Given, Pres. of the Farmers Deposit National Bank, Pittsburzh, 
Pa., has been elected a director to succeed C. C. Ramsey, deceased. 4 
104, p. 260, 167. 

Curtiss Aeroplane & Motor Corp.—Proceedings.— 

Leading bankers are considering plans for the merger or amalgamation 
of this company and the Wright-Martin Aircraft Corp.—V. 104, p. 260. 

Dayton (Ohio) Gas Co.— New President.— 

©. A. Ward, formerly 1st Vice-Pres. and Treas., has been elected Presi- 
dent to succeed F. 8S. Heath, and will remain Treas.—V. 103, p. 496. 

Dayton (O.) Power & Light Co.—Larnings.— 


Cal. Year 1916. 1915 1916. 1915 


° ). 
Gross earns. _.$1,613,874 $1,098,065 Fixed charges__-.$235,964 $217,932 
Net earnings 613,912 518,484 Pref. dividends... 175,938 | 128,346 
Other income 6,619 12,987| Balance, surplus_3208,629 $185,192 
—V. 103, p. 241. 

Denver Gas & Electric Light Co.—Preferred Stock 


Offering.—A syndicate headed by Henry L. Doherty & Co. 
is offering at 95 and div. by advertisement on another page 
a new issue of $1,500,000 6° cumulative pref. stock on 
which dividends are payable monthly on the Ist to holders 
of record on the 15th of the preceding month. Par $100. 
The stock is callable on 30 days’ notice at 110. Preferred a & d, with 
full voting rights. Authorized, $5,000,000; outstanding, $1,500,000. 
Data from Letter of Pres. Frank W. Frueauff, Feb. 7 1917. 
Company.—The company supplies electric light, power and gas to the 
city of Denver without competition, also, through subsidiaries, furnishes 
electricity for towns of Englewood, Golden, Littleton, Petersburg, Arvada, 
Sheridan and Fort Logan, Colo., as well as steam heat in the business 
section of Denver, serving a population estimated to exceed 260,000. In 
addition, a department for the production and sale of coal tar by-products 
is maintained. Additional generating equipment ordered will increase 
capacity from 22,000 h.p. to 38,700 h.p. . 
Capitalization upon Retirement of the Lacombe Electric Co. 1st M. Bonds. 
Authorized. Outst'g. 
Denver Gas & Elec. Co. Gen. (now Ist) M. 5s, 1949_$8,000,000 $6,646,400 
Denver Gas & Elec. Lt. Co. Ist & Ref. M. 5s, 1951__25,000,000 5,232,600 
6% cumulative preferred stock eae ee 5,009,000 1,506,000 
Common stock . 190,000,900 10,006,000 
Preferred Stock.—The proceeds of this issue will be applied to retire the 
$900,000 bonds of the Lacombe Electric Co. (a predecessor company), by 
their purchase or call, and to improvements and extensions. In event of 
liquidation or dissolution the pref. stockholders must be paid in full before 
distribution to the common stock. Dividends on the common have been 
uninterruptedly paid since 1907. Additional pref. stock cannot be issued 
unless earnings are twice existing dividend requirements, including the 
stock proposed. 
Earnings for Calendar Years. 
Calendar Year— 1902. 1908. 1910. 1914. 1916. 
Gross from operation_$ 778 ,952$2,167 ,444$2 608 ,269$3 ,140,96583 ,228 666 
Net, after taxes_ 276,786 924,022 1,149,255 1,423,219 1,523,732 
Interest charges a Fe oe ei : 7 


Balance - tae 844,712 
Amount required to pay 6°, dividends on $1,500,000 of pref. stock, 
$90,000. Interest charges will be reduced by $45,000 upon the retirement 


of the Lacombe bonds. 

During the past five years the number of connected electric meters has 
increased from 33,932 to 43,524, or 28% , and the gas meters from 38,658 
to 43,199, or 12%. Approximately three-quarters of the revenue of the 
company is derived from the sale of electricity. 

Control.—Over 99% of the $10,000,000 common stock outstanding is 
owned by Cities Service Co.—V. 104, p. 767, 455. 


(W. L.) Douglas Shoe Co.—Stock Increase.— 
The shareholders on Feb. 27 authorized increasing the preferred stock 


from $1,500,000 to $2,500,000, making the total authorized capitalization 
$3 ,500,000.—V. 99, p. 1913. 


(E.I.) du Pont de Nemours Co.—Common Dividends.—A 
dividend of 414% has been declared on the $58,854,200 com- 
mon stock, payable Mar. 15 to holders of record Feb. 28, 
placing the stock on an 18% basis, contrasting with previous 
quarterly distributions as follows: 

Dividends (%)— Dec. 1915. Mar.1916. J’ne 1916. Sept. '16. Dec. ’16. 
Regular cash 1% 4% 1KY 14% V6 % 
Extra cash_____- - 284% 344% 5.8% 4.0% 244% 
Anglo-French bonds__ 19% 19.2% at96 19.5% ae 

An official statement says in part: ‘It is understood that the directors 
feel that the company will be well able to continue payment of dividends 
of 44%% quarterly on this stock unless because of changed conditions it 
later seems wise to distribute to the stockholders in the form of extra divi- 
dends accumulated surplus instead of using the latter to further extend the 
company’s operations. The business isin a most flourishing and prosperous 


condition and contracts for a substantial portion of its entire output for 
1917 have been closed.’’ See V. 104, p. 656. 


East Bay Water Co.—Initial Dividend.— 
The “San Francisco News Bureau" on Feb. 16 said: ‘‘The directors have 
announced a 6% dividend on all class A pref. stock, which represents about 
60% of the holdings of the bondholders of the old People’s Water Co."" See 
V. 104, p. 667, 455. 


Electric Properties Corporation.—Zarnings (including 
Westinghouse, Church, Kerr & Co.) 


Calendar Total 





Net Bond Pref. Divs. Balance, 

Year— Income. Earnings. Interest. E. P. Corp. Surplus. 
Lo Reg $1,134,398 $712,050 $16,000 $242,000 $454,050 
1915 785,802 440,442 24,000 235,212 181,230 


—V. 103, p. 756. 


Elkhorn Piney Coal Mining Co. (West Va.-Ky.)— 
Bonds Sold.—Wm. A. Read & Co. have sold at about par 
$1,500,000 First Mtge. 6% Serial gold bonds, due $125,- 
000 annually Feb. 1 1919 to 1930 inel. Principal and in- 
terest unconditionally guaranteed by endorsement by the 
Milwaukee Coke & Gas Co. The bankers report: 


The bonds are dated Feb. 1 1917. Total authorized issue, $3.000.000. 
Callable as a whole or by serial maturities (bonds of latest maturities being 
first callable) at 103 and int. on any int. date. Int. in N. Y. and Cleveland 

*. & Denom. $1,000 and $500 c*. Trustee, First Trust & Savings 
Co., Cleveland. The company has outstanding $1,800,000 capital stock, 
paid for at par in cash, of which 75% is owned by the guarantor company 
and 25% by the Northwestern Iron Co. The company’s total of other lia- 
bilities is less than $35,000. 

Security.—Direct first mortgage lien upon the entire property. repre- 
senting a present cash investment of about $3,255,000, and which includes 
about 2,750 acres of coal lands owned in fee and the coai and mineral con- 
tained in about 1,686 acres additional, in Raleigh County, W. Va., and a 
leasehold interest for 25 years from 1913, with right of renewal for a further 
25 years, in about 4,825 acres of coal lands in one tract in Floyd and Pike 
counties, Ky., together with equipment. Coal content (high-grade _bi- 
tuminous) of property owned is estimated at over 64,900,000 tons, and of 

eased property at nearly 80,000,000 tons. 

Contracts, in effect for 15 years from 1917, 
company purchase 75% of the entire output and the Northwestern Iron Co. 
the pomakeing 25%, with the following minimum annual tonnage and profits 
to the company over cost of production and principal and interest payments: 


rovide that the Milwaukee 


Year— Minimum T ; j ini 
wire in um Tonnage Profle per Ton. atlanta ne Prof. 
ee ee 1,000,000 .B5 350,000 
1919-1931._._____ 1,600,000 35 560,000 





Statistics of Miwucaukee and Northwestern Coke & Gas Companics. 
Annual Net Rate. Property Acc’t. Bonds Outst'g. Net Quick As 
Milwaukee Co___$2.000,000 $4,100,000 186,009 $2,000,000 
Northwestern Co_ 1,000,600 4,400,000 1,435,000 900.000 

The Milwaukee company has in operation about 160 coke ovens with a 
daily capacity of about 1,750 tons of coke and 8,000,000 ft. of gas. The 
Nerthwestern Iron Co. owns and operates a pig iron plant with an annual 
capacity of about 240,000 tons. Raw materials are obtained from its iron 
ore 1eserve with estimated contents of from 12,000,000 to 16,000,000 tons 
ane he by-product coke ovens with a coking capacity of 1,000 tons of 
coal daily. 

Additional Bonds.—Prion 1918 not over $500,000 additional 
bonds are issuable for 60%, at par, of the cost of additional! coal lands or 
coal land leaseholds, and thereafter reserved bonds may be sssued only for 
60%, at par, of the cost of additions, &c., when net earnings are 120% of 
succeeding year’s interest and maturing principal of all bonds outstanding 
and then to be issued. 


Empire Steel & Iron Co.—Earnings.— 

The net prefits for the year 1916, after deducting $106,241 for deprecia- 
tion and development were $593,317. During the year three preferred 
dividends, aggregating 8%, were paid. The net earnings for the last four 
months have been at the rate of $900,000 per annum. 

The company produced 212,160 tons of pig iron and 310,537 tons of iron 
ore from the mines in New Jersey.—V. 102, p. 805. 


Everett (Mass.) Mills Co.—50°, Stock Dividend.— 

The shareholders will vote Mar. 9 on increasing the capital stock from 
$1,400,000 to $2,100,000. The new stock will be distributed as a 50% 
stock dividend.—V. 87, p. 1607. 


Federal Motor Truck Co.—Stock I ncreased—Dividends .— 

The shareholders on Feb. 13 ratified the proposed increase in capital 
stock from $500,000 to $2,000,000, of which $500,000 will be distributed 
to sharehulders on April 2 to holders of record that day as a 100% stock 
dividend. ‘he remaining $1.006,00G will be held in the treasury for 
future requirements. 

The company it is said paid in 1915 cash dividends amounting to 40%; 
5% regular quar. and 5% extra. 

Balance Sheet Jan. 1 1917 (Total Each Side, $1,987,723). 

Property account .$367 ,458 | Capital stock. ..........-.- $500 ,000 


to Feb. 1 


Cash funds 121,425| Accounts payable, &c__--- 255,983 

Securities a2 40,709 | Notes payable_--_-_--- 200,000 

Notes & accounts receivable 574,381!Accrued expenses_ om a ee 

Manufacturing inventories. 804,164! Reserve for depreciation___ 112,263 

Dealers’ consignments 64,648 | Surplus ------ Saige ta Aceh oie ss $72,101 
expense. _...- 14,937 | 


Prepaid 
-V. 104, p. 563. 


Fisher Body Corp.—Stock Listed—Consol. Earnings.— 
N.Y. Stock Exchange has admitted to list $5,000,000 7% cum. pref. stock. 
Consol. Earns.—Fisher Body Corp. (incorp. Aug. 21 1916) 
and its subsidiary companies: 
Consolidated Aug. 21 to Mar. 1 to 
Earnings—Nov. 30°16. Aug.31 °16. 
Sales __ _.. $4,093,491 $6,324,635 | Total income 
Net profits $686,421 $1,031,785 i 
Other income 40,049 40,251 
V. 104, p. 767 


Fisk Rubber Co., Chicopee Falls, Mass.—Farns., &c.— 
Period Yearvend. 14 Mos. to| Year end. 14 Mos. to 

ending— Dec.31'16. Dec.31'15.| Dec.31'16. Dec.31°15. 
Net aft. dep’n $1,741,705 $1,791,579 | 2d pf. div.(7%) $140,000 — $140,000 
Invent.adjust. oS ont oh $145,000 | Balance, surp_$1,293,705 $1,287,538 
Ist pf.div.(7%) 308,000 219,041 | Total surplus_$1,875,442 $1,246,394 

The total surplus Dec. 31 1916 is after deducting $375,000 for retirement 
of Ist pref. stock, $275,000 commissions paid on sale of 50,000 shares Ist 
ref. conv. stock and 5,000 shares 2d pref. stock, and $14,656 miscellaneous. 
salance sheet of Dec. 31 1916 shows outstanding $4,400,000 Ist pref. non- 
convertible stock, $5,000,000 ist pref. convertible stock, $4,500,000 2d 
ref. stock and $8,000,000 common stock. Loans payable amounted to 
$2,150,000. 

J.D. Anderson has been elected a director.—V. 103, p. 1690. 


Forestal Land, Timber & Rys. Co., Ltd.—Called.— 
130 debentures (£13,000), par £100, and 100 debentures (£2,000), par 
20, are redeemable at 102% on March 1.—V. 104, p. 167. 


Galena Signal Oil Co.—Bal. Sheet Dec. 31.—New Pres. 


Aug. 21 lo Mar. 1 to 
Nov. 30°16. Aug. 31°16. 
$726,500 $1,072,066 
Pref. divs_ (1% %)87,500 ease 
salance, surp. $639,000 $1,072,066 





1916 1915. | 1916. 1915. 

Assets— $ 3 | Liabilities— $ $ 
Plants______- 1,218,538 1,007,086) Pref. stock... 2,600,000 2,000,000 
Pat.&tr.-mks. 6,950,000 6,950,0006'\Com. stock._12,000,000 12,000,000 
Inventory ~_- 1,855,207 1,605,125|Accts. payable 1,160,812 779,314 
Securities __._ 1,002,206 1,033,097 |Conting. res__ 902,861 793 968 
Notes&ac.rec. 4,618,251 3,569,065) Surplus______ $73,694 777,905 
Cash .._.-.-. 1,293,165 2,186,815) 

oo) 16,937,367 16,351,188] Total ._--- 16,937,367 16,351,188 


Chairman General Charles Miller has been elected President to succeed 
S. A. Megeath, resigned.—V. 102, p. 1438. 


General Cigar Co., Inc.— Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of $5,000,000 7° 
cum. pref. stock and $18,104,000 common stock on official notice of issu- 
ance of engraved certificates bearing the name of General Cigar Co., Inc., 
in exchange for the present outstanding certificates bearing the name of 
United Cigar Manufacturers Co. 

The stockholders have voted to merge the Theobald & Oppenheim Co. of 
Phila., heretofore controlled by ownership of the entire capital stock. 

William Best Jr., David G. Evans and B. G. Meyer have been elected 
directors to succeed President Herbert, J. W. Scheffer and Jacob Wertheim, 
resigned.—V. 104, p. 767. 


General Petroleum Corp., San Francisco.— Earnings. 
Consolidated Earnings (incl. General 3mos.end. 3mos.end. 6 mos. end. 
Pipe Line Co. of Cal.) .— Sept. 30'16. Dec. 31 '16. Dec. 31 '16. 
Gross profits from transp. & sale of oil $807,002 $957,138 $1,764,137 








Net earnings after taxes__________-_~- $718,165 $844,254 1,562,399 
2 SESE ES ae ee a en 21,798 16,804 38,602 
eR CSA APE PEs ee $739,963 $861,038 $1,601,001 
RE ee ie re 86,800 82,585 169,385 
Depr. of equip. & exhaust. of oil lands 263 ,996 265,670 529,666 
Net profit for period_..._....~-_- $389,167 $512,783 $901,950 


All fixed charges of every character have been promptly cared for and the 
initial dividend on the preferred stock was paid Dec. 1 1916. 

The board considered it necessary to continue the policy of reinvesting a 
large portion of the earnings in additions to and betterments of the prop- 
erty, and will pursue this course as long as seems essential for the best 
interests of the company.—V. 104, p. 456. 


Gillette Rubber Co. of Eau Claire, Wisc.— Stock Offer- 
ing.—E. W. Wagner & Co., Chicago, are offering at par 
($20) the unsold portion of $200,000 common stock, fully paid 
and non-assessable. Auth. $1,000,000. The bankers report: 


The company was incorporated in Maine. There are no bonds pre- 
ferred stock or mortgage indebtedness. The company owns its own plant 
and equipment at Eau Claire, and the equipment is modern. In addition 
to the manufacture of automobile tires and tubes, the company will manu- 
facture rubber heels and soles. Sales for this year’s product are estimated 
at about $1,250,000, all of which has been sold. 

Financial Statement as of Feb. 1 1917 Furnished by the Bankers. 
Fixed assets (real estate, bldgs., plant, machinery and equip.) -_-_-$188,000 
Organization and legal expenses : 


aie ts Se e-amylase . 


Quick assets (cash on hand and in banks, $107,828; bankable 
Ne ee. acme mtluee cccbobecececessedles 325,000 
Ligbiisios: Camitel atock ecid..........~..<..=: - <...-<--<.-- $325,000 
Directors (and Officers).—S. P. Woodard (Pres.), R. B. Gillette (V.- 
Pres. and Sec.), C. G. Race (Vice-Pres.), N. J. Whelan, F. C. Herman 
and G. H. Ruth. 
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Goodyear Tire & Rubber Co., Akron, O.—New Stock. 

This company has sold $6,000,000 7% cum. pref. stock to bankers 
headed, it is said, by Borton & Borton, Cleveland. An additional $3,370,- 
000 common stock will also be offered at par to holders of common stock of 
record Feb. 20 on a basis of 1 new share for each 5 held. When the new 
shares have been issued. the company will have outstanding $23,500,000 
pref. stock and $20,870,000 common. Pres. F. A. Seiberling states that 
sales are running 70% ahead of last year. See report V. 103. p. 2154. 


Harwood Electric Co., Philadelphia.—E£arnings.— 


Cal. Gross Net, after Non-Oper. Bond Preferred Balance, 
Year— Earnings. Tazes,&c. Income. Int., &c. Dividends. Surplus. 
1916_..$569,516 $179,343 $201,934 $376,064 -_____- 2 $5,213 
1915... 498,929 163,497 100,237 219,586 a etc 44,148 
1914___ 429,903 193,464 55,247 210,655 (3%)$20,640 17,416 


‘Bond interest, &c.,”’ includes in 1916 amortization of purchase price of 
securities owned, $146,000.—V. 102, p. 889. 


Hocking Valley Products Co.—Officers.— 

The following officers have been elected: S. L. Chamberlaine, Pres.; 
Sidney S. Schuyler, Vice-Pres.; Frank J. Shaffer, Sec. & Treas., to succeed 
Daniel E. Reagan, Edw. A. Maher and F. J. Shaffer, respectively.— 
V. 104, p. 366. 

Indian Refining Co.—Accumulated Dividends.— 

A dividend of 544% has been declared on the $3,.000.000 pref. stock on 


account of accumulations, payable Mar. 26 to holders of record Mar. 10. 
This leaves about 31}4°% accumulated.—V. 104, p. 366, 456. 


Imperial Tobacco Co.—FEarnings for Year end. Oct. 31.— 


Oct. 31 Net Taxes, Depr'n & Dividends Bonus to Balance, 

Year— Profits. &e. Reserves. Paid. Consum’s. Surp. 
1915-16____- £3,912,686 £527,350 £1,075,000 £2,105,461 £129,075 £75,800 
1914-15__-_ 3,699,890 391,077 1,100,000 1,966,009 112,340 130,464 
—V. 102, p. 889. 


International Paper Co., N. Y¥.—Majority of Pref. 
Stock Assents.—The Preferred Stockholders Committee, 
F. N. B. Close, Chairman, as of Mar. 1 1917, announces 
that more thana majority (60%) of the pref. stock has been 
deposited under the plan for the adjustment of deferred 
dividends on preferred stock. 

In addition the holders of a considerable amount of preferred shares not 
yet deposited, but who have promised to deposit, have sent to the committee 
their written approval of the plan. Mar. 10 1917 is now set as the last day 
on which deposits will be received. The committee and the company have 
not yet determined whether the time for deposit will be extended. Cer- 
tificates for pref. stock should be deposited in negotiable form with either. 
Bankers Trust Co., 16 Wall St., N. Y., Merchants Nat. Bank of Boston, 
or Northern New York Trust Co., Watertown, N. Y. 

At the office of the company it is stated that a sufficient amount of bonds 
has already been tendered to insure the success of their plan to consolidate 
the bonded debt, and also for adjustment for deierred dividend on pref. stk. 

See plan, V. 104, p. 563, 667. 


International Salt Co.—Dividend Increased.— 

A dividend of 14% has been declared on the $6,077,130 stock, payable 
April 1 to holders of record March 15. In Dec. last 1% regular and 1% 
extra was paid.—V. 103, p. 2082. 


International Silver Co.— Dividend Increased—Report.— 

A quarterly dividend of 134 % has been declared on the $6,028,588 pref. 
stock, payable Apr. 1 to holders of record Mar. 12. In Jan. last 1144 % was 
paid. Previous payments have been: 

Pref. Divs.— ‘7. Ge Oe. “80. *E4. °92. O88... "34. °86:. 36. _- 2087. 
Since 1916_-_.-_%\| 6% 4% 4% 7% 8 10 9 7% 7_5% Jan., 1% 

See ‘‘Annual Reports’ in a preceding page—V. 102, p. 973. 


Interstate Iron & Steel Co.—ZJnitial Dividend.— 
An initial quarterly dividend of 134 % was paid on Mar. 1 on the $1,000,- 
000 7% cum. pref. stock to holders of record Feb. 23.—V. 104, p. 168. 


Jones Bros. Tea Co., Inc.—New Director.— 

S.S. Kresge, President of the 8. S. Kresge Co., who recently purchased a 
large block of stock of this company, has been elected a director.—V. 
103, p. 2346. 


Kansas Natural Gas Co.—Control.— 

John M. Landoa, Reeeiver for this company, the contemplated Cities 
Service Co.subsidiary, recently stated before the Kansas. P U. Commission 
in the Federal Court at Kansas City, that the gas supply of this company 
was at a low ebb, and that the solution of the company’s troubles would 
be to transfer the line to the Henry L. Doherty interests and have an in- 
crease in rates to permit operations to obtain needed quantities of gas.— 
Compare V. 103, p. 2082. 


(Julius) Kayser & Co.—Dividend Increased.—Director. 

A quarterly dividend of 1%4 % has been declared on the $6,000,000 com- 
mon stock, payable Apr. 1 to holders of record Mar. 20. This compares 
with 144% and 1% extra in Jan. last and places the stock on a 7% basis. 

Chas. M. Hemion succeeds H. A. Taylor, who resigned as director.— 
V. 103, p. 2241. 


Kilbourne & Jacobs Mfg. Co.—New Directors.— 

S. B. Belden and Rutherford Fullerton have been elected directors to 
succeed Joseph D. Potter and A. Brenholts. 

The “Ohio State Journal” on Feb. 21 reported the company’s earnings 
as $350,000 and says that the 3% deferred dividends on pref. stock would 
be paid in March, when the regular quarterly dividend of 114% on pref. 
will be paid.—V. 86, p. 1592. 


Knox Hat Co.—New President.— 

C. 8. Jennison has been elected President to succeed W. B. Thompson, 
Mr. Jennison was also elected Chairman of the finance and executive com- 
mittees and will assume the chairmanship of the board of directors.—V. 
101, p. 697. 


Mackay Companies.— Dividend Increased.— 


A quarterly dividend of 114% has been declared on the $41,380,400 com- 
mon stock along with the regular quarterly 1% on the ref. stock, both pay- 
able Apr. 2 to holders of record Mar. 10. Previous dividends on the com- 


w 





mon stock were: 
Dividend .— 1905. 1906. 1907 to 1910. 1916 to Jan. 1917. 
On common_-_ Se ene 3 4yearly 5% yrly.(14%%Q.-J.) 


—V. 104, p. 668. 


Marlin Arms Corporation.—Plan—Purchase—New Stock 
—Converlible Notes—Change in Name.—The holders of the 
60,000 shares of stock (v. t. ¢.) will vote at the office, 15 
Wall St., on March 14 upon the various measures necessary 
to carry the following plan into effect. It is proposed to 
increase the authorized cap. stock from 60,000 to about 
80,000 shares, of no par value, all of one class. 


Outline of Plan Dated Feb. 27 1917, Issued by Voting Trustees. 

Status.—Incorporated in Dec. 1915, acquiring the plant and business 
of the Marlin Fire Arms Co. (of New Haven, Conn.). Has successfully 
completed an order for the manufacture of 9,000 Colt automatic machine 
guns for a foreign Government. Has since engaged in a supplemental 
order for machine guns which is not yet antral completed. las retired 
its entire pref. stock issue (v. t. c.), is substantially free of debt and has cash 
on hand of over $500,000. (V. 104, p. 768, 260, 76.) 

Future Policy. We deem it highly desirable (1) that the present efficient 
manufacturing organization should be used to extend the business into lines 
which will not be dependent on the continuance of war conditions; (2) that 
the name of the corporation be changed. 

We therefore recommend purchase of assets of the following corporations: 

(1) Standard Roller Bearing Co., one of the largest producers of roller and 
ball bearings in the U. S., owning a manufacturing plant at West Phila- 
delphia. An audit shows as of Nov. 30 1916 a net asset value of over 








$2,600,000 and an appraisal shows the new reproductive cost of the plant 
as of Jan. 1 1917 at over $3,500,000, and its depreciated value over $3,- 
000,000. Because of difficulties of management and finance, the company 
is in the hands of receivers. As your President, through his long associa- 
tion with the New Departure Co., is intimately familiar with the manufac- 
ture of roller and ball bearings, we should be able greatly to increase the 
success of the business. (See Standard Co. below and V. 104, p. 669. 458.) 

2) Rockwell-Drake Corporation, which owns a plant and business at Plain- 
ville, Conn., for the manufacture of roller and ball bearings, useful in con- 
junction with the Standard Roller Bearing business. 

Terms of Purchase.—Substantially all the plants and assets (a) of Standard 
Roller Bearing Co. for $2,000,000 in cash, and 2,000 shares (of no par 
value) of new Marlin common stock; (b) of Rockwell-Drake Corporation 
(including about $100,000 in cash) for $270,000 in cash and 1,350 shares 
(of no par value) of new Marlin common stock. 

Convertible Notes.—To make this investment and provide sufficient work- 
ing capital, W. P. Bonbright & Co. and Kissel, Kinnicutt & Co. have agreed 
to purchase at par, less a commission, an issue of $1,500,000 2-year 6% 
Convertible Notes, not secured by mortgage, but protected by trust agree- 
ment as follows: (1) Redeemable at 105 and int. at any time on 30 days’ 
notice as a whole, or in part for a semi-annual sinking fund of 15% of the 
face value of the total issue (i. e. $225,000). (2) Convertible at any time 
before redemption (and for 30 days after call for redemption) at ratio of 
$110 face amount of notes for one share of common stock. (3) No mortgage 
may be placed upon any of the plants without either the payment of the 
notes or securing them equally with all new obligations issued under the 
mortgage. (4) Dividends on the common stock, while any of the notes are 
outstanding, to be limited to $6 per share per annum, unless an amount 
equal to the additional dividends shall forthwith be added to the sink. fund. 

Contract with President.—Not only because of Mr. Rockwell's experience 
in the roller-bearing business but because he will be obliged to give up sub- 
stantial interests now held in other roller-bearing concerns, it is proposed to 
enter into a contract with him for his services under which for 15 years he 
will receive a commission, based upon profits on sales of this department. 
The corporation will also issue 4,150 shares of common stock (of no par 
value), to be used by the President in obtaining long-term contracts from 
other present officials or employees of the corporation, so that an organiza- 
tion adequate for the new manufacturing business may be assured. 

Voting Trust.—It is proposed that the present voting trust shall be ex- 
tended so that it shall continue during the life of the notes above described. 
All the new stock will be placed in the voting trust. —V. 104, p. 768. 


Merchants Refrigerating Co.—Bonds Offered.—The 
Broadway Trust Co., N. Y., is offering at 100 and int., 
yielding 6%, $2,000,000 First & Ref. Mtge. 6% convertible 
gold bonds, dated Jan. 1 1917, due Jan. 1 1937. 


Redeemable at 105 and int. on July 1 1919 or any int. date thereafter 
on 90 days’ notice. Tax-exemptin N.Y. Int. J. & J. without deduction 
of the present normal Federal income tax. Denom. $1,000 (c*). Con- 
vertible at par into 7% pref. stock from Jan. 1 1919 to July 1 1928, both 
dates incl., subject to call for redemption. Trustee, Broadway Trust 
Co., New York City. 

Capitalization: Pref. stock, 7% cum., authorized $5,500,000, issued 
$2,000,000; common stock, authorized and issued, $2,000,000; Ist M. 6% 
bonds, four issues, $1,037,000; real estate mortgage, $20,000; First & Ref. 
M.6% conv. bonds due 1937, authorized $3,500,000, issued $2,000,000. 
Years ended Mar. 31 9 Mos. to 
914. 915. 1916. Dec.311916 
Net earnings after depreciation$305,543 $339,812 $445,844 $335,626 
Int. on funded and floating debt 92,338 84,652 82,600 51,409 

Company owns and operates cold storage and refrigerating plants in 
N. Y. City, Jersey City and Newark, N. J Frank A. Horne is President. 
—V. 92, p. 1113. 


Mexican Eagle Oil Co., Ltd.—Dividends.— 

S. Pearson & Son, Ltd. (London financial agents), some time since an- 
nounced the payment of the following dividends: 

On preference shares.—A third and final dividend of 8% (making a total 
of 16%) for the year ended June 30 1916; also a first interim dividend of 
4% in respect of the year ending June 30 1917. 

On Ordinary Snares: A second and final dividend of 8% (making a total 
of 16% for the year ended June 30 1916); also a first interim dividend of 
4% in respect of the year ending June 30 1917. 

The above dividends were paid at the head office of the London City & 
Midland Bank, Ltd., 5 Threadneedle St., E. C., or any of the branch offices 
of that bank, on Dec. 30 1916, at the rate of £1 4s. 5d. for each 10 shares, 
subiect to deduction of income tax at the rate of 5s. in the pound. 

The London financial agents further announced that it was hoped that a 
report and accounts covering the fiscal year to June 30 1916 would be avail- 
able for issue about the end of January.—V. 102, p. 1901. 


Michigan State (Bell) Telephone Co.—Larnings.— 
Cal. Year— 1916. 1915. | 1916. 1915. 
Gross earns__%7,360,690 $6,429,688 |Int., rents, &c___$701,297 $736,490 
Net, aft.taxes $1,157,603 $1,279,931 | Dividends (6%)_- 240,000 240,000 
Other income_ ; 40,085 53,046| Balance, surplus_$256,391 $356,487 

—V. 102, p. 1717. 


Miller Rubber Co., Akron, O.—Report.— 
—_—__—__——-Sales Years ending Sept. 30 15 Mo.end. 
1910. 1911. 1912. 913. 1914. 1915. Dec .31'16. 
$445,693 $720,819 $1,132,225 $1,839,126 $2,541,234 $3,216,416 $7,583,606 
Income Account for 15 Months ending Dec. 31 1916. 








Earnings for period____.._-- $952,952 | Previous surplus___.....--_- $831,747 
Dividends paid (15 mos.) _- -- POR Te ae SaaS ..-- $1,291,945 
Depreciation, &c____-_- CE 232,796 Common stock div. 66 2-3%-. 1,000,000 


Total surplus Dec. 311916. $291,945 


Balance Sheet. 


Balance, surplus_ $460,198 





Jan.1°17. Sep.30 °15. Jan.1°17. Sep.30 '15. 

Assets— $ $ Liabilities— $ $ 
Real est., buildings, Preferred stock ___-.- 2,500,000 mee er 

machinery, &c___2,046,138 1,116,623 Common stock_--.-.- 2,500,000 1,500,000 
ce” “eae —- 45,387 31,643 Bills payable____...1,400,000 716,300 
Bills receivable _ 150,568 785,011 Accounts payable,&ce 240,380 60,638 
Accounts receivable. 911,841 Accrued taxes 12,854 10,580 
Inventory _. _.-3,760,504 1,174,442 | Surplus __.....-.-. 291,945 831,747 
Prepaid int., &c__-_- 30,137 11,086 

2 6,945,180 3,119,265 GE ig ew ace 6,945,180 3,119,265 
—V. 102, p. 1901. 

Milwaukee Coke & Gas Co.—(Guaranty.— 

See Elkhorn Piney Coal Mining Co. above.—V. 86, p. 55. 

Montreal Cotton Co.—Larnings.— 

Cal. Year— 1916. 1915. | 1916. 1915. 
Gross profits _ - - -- $473,688 $394,899 | Bond int., &c____ $43,250 $53,777 
Other income___- 16,345 12,887 | Dividends - - - . - - - 330,000 330,000 
Total income. _._$490,033 $407,786)| Balance, surplus_$116,783 $24,009 


The total sales of cloth amounted to $4,397 ,824, an increase of $1,342,456 
over 1915, and cloth in process $1,055,231, an increase of $104,114. 
—V. 103, p. 842. 


Mt. Whitney Power & Electric Corporation.— Sale.— 


See Southern California Edison Co. below.—V. 103, p. 1511. 


Nevada Consolidated Copper Co.—FErtra Dividend.— 

An extra dividend of 50 cents per share has been declared on the stock 
along with the regular quarterly 50 cents, both payable Mar. 31 to holders 
of record Mar. 9._ In Dec. 1916 $1 per share extra was paid and in Sept. 
50 cents extra.—V. 104, p. 565. 


New Jersey Zinc Co.—Ezira Dividend.— 
An extra dividend of 4% has been declared on the stock, payable Mar. 10 
to holders of record Mar. 2. InJan. 10% extra was paid.—V. 104, p. 457. 
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National Transit Co., Oil City, Pa.—EZarns. Cal. Year. 
1916. 1915. 1914. 1913. 

Net earnings_.__..---. $1.208,891 $1,024,631 $1,482,187 $2,315,556 

Dividends ~ o-a~n-(4%) 234,500 1,018,207 1,527 307 1,527,307 


sur.$954,281 def.$45,120sur.$788,249 





Bal., sur. or deficit sur.$6,424 


1916. 1915. 1916. 1915. 

Assets— : $ Liabilities— $ & 
Plant (pipe line) 8,160,823 6,384,117, Capital stock ___6,362,500 12727,575 
Merchandise 74,925 Accounts payu- 
Other investm’ts3,590,135 8,125,654 Se --- 4¢30,225 315,285 
Acc’ts receivable 976,378 594,088 Unadj. credits_. 446,745 255,187 
Cash 333,852 534,280 Depreciation __.2,203,109 
Miscellaneous 50,689 Surpitis........ 3,369,298 2,415,017 

Total _ 13,111,877 15713,064 Total 13,111,877 15713,064 


early in 1916. A dividend of 4% 
stock.—V. 104, p. 768. 


New Mexico-Colorado Coal & Mining Co.—Bonds Sold. 

L. Laflin Kellogg, Chairman of the reorganization committee of this 
company, at foreclosure sale on Mar. | bid in $8,000 for $1,935,000 bonds 
of the Yankee Fuel Co. and $277,000 bonds of the Santa Fe Raton & East- 
ern RR., which were guaranteed by the Mexico-Colorado Co. The upset 
price was $6,000. See V. 95, p. 753.—V. 103, p. 582. 


New York & New Jersey Water Co.—City Offer.— 
See ‘‘Bayonne, N. J.,’’ in “State & City Department.’’—V. 100, p. 1597. 


Northwestern Iron Co.—Ownership of Stock.— 

See Elkhorn Piney Coal Mining Co.—V. 99, p. 1836. 

Ohio Brass Co., Mansfield, Ohio.—Pref. Stock Offered.— 
Otis & Co. are offering at 97 % and div. $500,000 6% cumula- 
tive preferred (a. & d.) stock, par $100. 

The stock is callable at 105. Dividends Q.-J. No preferred stock can 
be issued unless after its issuance net quick assets equal the total amount 
of preferred stock outstanding and total net assets equal double that amount. 
Free from Ohio State tax and normal Federal income tax. No bonds with- 
out 75% consent of preferred stock. 

Capitalization Authorized. Outstanding. 
Pref. 6% cum. stock (this issue for cap. requirem’ts) $1,000,000 $976,400 
CRO BEI cde wade teen ese surnn ss ceaen en SOOO 934,400 

Data from Letter of Pres. Frank B. Black, Feb. 6 1917. 

Organization—Property.—Organ ized in 1888, incorporated in N. J. 
Business was begun with a capita! of $5,000. Office and plant are at Mans- 
field; controls another plant at Barberton, Ohio. At the latter, high-ten- 
sion porcelain insulators are made. Both plants are modern in construc- 
tion, being built largely of brick, steel and concrete, and being fully equipped 
with sprinkler systems. Plant equipment is the best and most ae ay 
Fire insurance to the extent of $1,000,000 carried. 

The business is divided into three lines—electric railway construction ma- 
terial and supplies, high-tension porcelain insulators and brass valves. 
Among the company’s customers are the Pennsylvania RR., Chicago Mil- 
waukee & St. Paul Ry., the Interborough Rapid Transit Co. of N. Y., &c., 
to the number of 3,500. 


Sales and Net Eurnings During the Last Five Years, Exclusive of Int. Charges. 


The stock was reduced 50% 


was paid 
Dec. 15 on the $6,362,500 (par $25) 


Year. Sales. Net Earns.| Year. Sales. Net Earns. 
a $1,996,150 $216,893 {1915......- $2 136,546 $230,879 
| 2,302,107 265,001|1916_____-- 3,598,085 482,866 
| 1,830,247 166,521! Average for five years___-_- $272,432 


Officers and Directors.—F. B. Black (Pres.), C. 
H.S. Black (Treas.), A. L. Wilkinson (Sec.), L. W. Olson, Reid Carpenter 
(Pres. Citizens’ Nat. Bank, Mansfield), Geo. W. York (of Otis & Co., 
Cleveland), W. T. Jameson, E. F. Wickwire, Geo. Mead.—V. 87, p. 483. 


Ohio Oil Co.— Decision.— 

Attorney-General McGhee in Ohio on Feb. 16 ruled that the company 
could not under Ohio laws increase its capital stock from $15,000,000 to 
$60,000,000 for the purpose of a stock dividend by increasing the par value 
of the shares (from $25 to $100), but only by increasing the number thereof. 
See V. 104, p. 457. 


Paton Mfg. Co. Sherbrooke, Que.—Frira Dividend.— 

An extra dividend of 24% has been declared on the stock along with the 
regular semi-annual dividend of 4%, both payable March 15 to holders of 
record Feb. 28.—V. 101, p. 697. 


Philadelphia Electric Co.—Slock Increase.— 

This company has applied to the Pennsylvania P. S. Commission for 
authority to increase its authorized capital stock from $25,000,000 to $50,- 
000 ,000.—See V. 104, p. 565, 457. 


(Albert) Pick & Co., Chicago (Hotel Equip. ).—Earnings. 


Net Net Special Balance for Total 

Jan. 31 Years— Sales. Profits. Reserve. Dividends. Surplus. 
OGIO. ckceeaced $4,069,702 $489,834 $135,000 $354,834 $321,437 
2,881,066 153.955 153,955 129,406 

In addition to providing for the full year’s preferred dividend of 7% , 
payable in quarterly installments beginning April 1, the annual rate on the 
common stock was recently increased from 9% to 10% . This common dis- 
bursement will be in the form of a 2%% quarterly disbursement instead 
of 14%% quarterly as paid last year, with 3% extra disbursement. 

The common stock outstanding Jan. 31 1917 was $1,126,500 and pref. 
stock $475,000, against $1,389,300 and $203,700, respectively, as of 
Jan. 31 1916.—V. 104, p. 768, 367. 


Pine Street Realty Co., Philadelphia.—Bonds Offered. 
—The Tillotson & Woleott Co. are offering at par and int. 
$650,000 First Mtge. 514% gold bonds dated Dec. 1 1916, 


due serially. The bankers report: 


Interest (J. & D.) is payable at Real Estate Title Insurance & Trust Co., 
Philadelphia, Pa., trustee. Denom. $500 & $1,000. Red. at 102%. 
Free of Penn. State Tax. Normal Federal income tax paid. Maturities: 
$30,000 Dec. 1 1918 and 1919, $35,000 1920 to 1925 incl., and $380,000 
Dec. 1 1926. * 

Property.—This consists of real estate on the corner of Broad and Pine 
Sts., Phila., in a centrally located district, containing about 8,700 sq. ft., 
which cost $255,000, and has been appraised at $250,000. There is in 
course of erection a 13-story fireproof brick and steel apartment house to 
cost $850,000. Total value of security, $1,100,000, upon which these 
bonds constitute about a 60% loan. The building will contain 75 suites, 
or approximately 276 renting rooms and 192 bath rooms. 

Estimate of Annual Income Based on Results for Similar Properties. 
Rentals from apartments be A ep ie, ER pis oS $153,000 
Taxes, insurance, operating costs, &c., $30,000; allowance for 


K. King (Vice-Pres.), 


WOGRTN. One C8 cas con ko dacowe eae cnacenunaneances 45,000 
Net annual income available for interest and maturity of bonds_ $108,000 
Officers and Directors.—C. J. Hoyt, Pres.;: John H. Levy, V.-Pres.; 


William Mackim, Treas.; John J. Harrar, Phila. 


Pittsburgh (Pa.) Oil & Gas Co.—Stock Reduction—Pro- 
posed Purchase—Stock Rights—Earnings—Dividends, &c.— 


The shareholders will vote March 20 on reducing the total authorized 
capital stock from $11,000,000, of which $6,000,000 is common, all issued, 
and $5,000,000 is preferred, none outstanding, to $2,000,000,all eommon. 
This will be accomplished by reducing the outstanding common stock to 
$900,000 by issuing three shares of new stock of the par value of $5 
for each $100 share of the $6,000,000 now outstanding; and further, by 
reducing the authorized pref. stock from $5,000,000 to $1,100,000 and 
changing the same to common stock, for the use of the treasury, and par- 
ticularly for the liquidation of the floating debt, the development of the 
present property and the acquisition and development of new properties. 
Further Datafrom Circular Signed by Sec. D. Robertson, Pitts., Feb. 27. 

The company has an offer on favorable terms from President is. 
Barnsdall of his half interest in valuable oil properties located in the Osage 
Nation, Okla., on which there are now 32 producing oil wells with a net 


production of upwards of 18,000 bbls, per month for this half interest, said 





wells being located on a lot of 960 acres; and the offer including a half 
interest also in upwards of 1,900 acres additional undeveloped oil territory 
in the Osage Nation, Okla. The company can acquire this property for 
$900,000 and pay for the same in such new stock at par, save $25,000 to be 
paid in cash. A committee consisting of Director C. P. Dieringer and 
Gen. Supt. W. E. Goodrich, after a thorough examination earnestly 
recommends the purchase. 

If this offer is accepted there would still be left in the treasury 45,000 
shares ($225,000) which will be offered to the stockholders at par ($5), 
giving the stockholders the right to subscribe for one share of said treasury 
stock for each two shares of their holdings in the new stock above mentioned 
of $5 par. This will be made possible through the consent of Mr. Barnsdall, 
the largest stockholder, to waive his right to subscribe. 

Should the proposition as outlined be ny one my it will result in immediately 
placing the company on an 8% dividend basis with a reasonable expecta- 
tion of a material increase within the next year or two. The net earnings 
of the company for the fiscal year ending March 31 1917 will approximate 
$160,000. The Oklahoma properties, above referred to, should net at least 
$250,000 per year, after allowing for natural decline of production. This 
would give over $400,000 per year with which to pay dividends and to de- 
velop the company’s properties and acquire others.—V. 103, p. 583. 


Pittsburgh Plate Glass Co.—Stock Increased.— 

The stockholders on Feb. 28 ratified the proposed increase in capital 
stock from $22,750,000 to $25,000,000. Out of the new stock it is pro- 
posed to pay a new stock dividend.—V. 103, p. 2243. 


Pittsburgh Steel Foundry Co.—~Stock Increase.— 
The shareholders will vote April 24 on increasing the authorized capital 
stock from $1,000,000 to $1,500,00)9.—V. 95, p. 684. 


Poole Engineering & Machine Co.—Time Extended.— 

The time for the conversion of bonds of the $500,000 6% issue has been 
extended from March 1 to May 1 next, the issue being convertible into 
eight shares of stock for each $1,000 bond, or at $125 for the stock. The 
company recently contracted with the United States Gov't for barbettes 
for coast defense guns. The Russian contract for 5,000,000 one-pounder 
shells is to be completed by May 1 See V. 103, p. 1690, 669. 


Pure Oil Co., Philadelphia.—Earnings.— 


Calendar Years 1916. 1915. 1914. 1913 
Net earns. Pure Oil Co_ $1,244,765 $731,405 $164,542 $1,275,481 
do propor’noth. cos. 3,131,659 2,580,986 1,598,604 911,155 


Total net earnings. $4,376,425 $3,612,391 $1,763,146 $2,186,636 

As to extra dividend recently paid see V. 104, p. 367. 

Riordan Pulp & Paper Co., Ltd.—Earnings.— 

Cal. Year— 1916. 1915. 1916. 1915. 
Earnings ___--- $1,526,615 $427 ,049/ Pref. divs. (7%)__- $70,000 $70,000 
Depreciation ___ 149,480 69,862|Common dividend 202,500 ______ 
Bond, &c., int _. 141,399 155,933) Balance, surplus_$963,236 $131,254 

As to extra dividend on common stock paid Feb. 1917 see V. 104, p. 458. 


River Raisin Paper Co.—Purchase.— 


See (G. H.) Wood Paper Co. below.—V. 98, p. 1697. 


(R. J.) Reynolds Tobacco Co.—Stock Increase. 

This company, it is stated, has increased the outstanding 7% cum. pref. 
stock from $2,500,000 to $5,000,000; total amount authorized, $10,000,000. 
The company has authorized and outstanding $10,000,00G common stock. 
—V. 103, p. 2243. 

Sayers & Scovill Co. (Automobiles), Cincinnati.— 
Pref. Stock Offering.—Irwin, Bellmann & Co., Cincinnati, 
are offering at 105, yielding 5.71%, $200,000 6% cumulative 
preferred (a. & d.) stock, par $100. Divs. Q.-J. 

Data from a Letter from the Company Dated Jan. 27 1917. 

The proceeds of this issue will be paid into the treasury. 





Capitalization (no bonds)— Authorized. Tssued. 
PPROECETOR GB BUOGK. «onc we cen swtccciccccscscsccuc cee 6260:500 
Common stock. .......-- a eee 300,000 

Organization, &c.—Organizei as the firm of Sayers & Scovill in 1876 


and incorporated in 1908. Manufactured products, such as gasoline 
motor ambulances, hearses, limousines and light touring cars, highly de- 
veloped. A new factory on our property is to be built. 

Unfilled orders approximate $325,000. The net profits on these orders 
are estimated at not less than $32,500, and estimates for the net profits of 
the year are $77,500. 











Directors.—W. A. Sayers (Pres.), F. F. Scovill (V.-Pres. & Treas.), 
C. A. Eisenhardt (Sec.), Chas. G. Schott, Walter Lang, E. E. Hess. 

Scovill Manufacturing Co., Waterbury, Conn.— 

Balance Sheet Dec. 31. 
1916. 1915. | 1916. 1915. 

Assets— $ $ Liabtlities— $ 
Land, buildings & Capital stock_..- 5,000,000 5,000,000 

machinery - - - -- 7,390,950 6,157,547) Surplus ________- 2,588,208 2,163,846 
Cash & ctfs. of dep. 6,047,763 3,436,212 Accts. & bills pay- 809,567 2,882,354 
(ON Eee 3,519,358 1,409,947 Contingency and 
Stock in other cos. 56,788 3,248 improvets res’ve 4,000,000 1,500,000 
Accts. & bills rec. 5,671,587 3,004,471) Reserve fur taxes. 2,200,000 ______ 
Merchandise - - - _- 5,314,790 3,509,136) Net earns. for yr__13,403,462 5,974,362 

ee 8,001,237 17,520.561| Total __......-. 28,001,237 17,520,561 

As to extra dividend of 10% recently paid, see V. 104, p. 368. 





Sears, Roebuck & Co.— Stock Inc.—Larger Div.—Sales.— 

The shareholders on Feb. 26 ratified the proposed increase in authorized 
common stock from $60,000,000 to $75,000,000 and authorized the direc- 
tors to issue the same pro rata on Apr. 2 to common stockholders of record 
Mar. 15 as a 25% stock dividend. 

A dividend of 2% has also been declared on the common stock, payable 
May 15 to holders of record April 30. This compares with 1% % in Feb. 
last and places the stock on 8% p.a. basis. contrasting with 7% since1910. 

1917—February—1916. Increase.| 1917—2 Months—1916. Increase. 
$15,745,418 $12,126,211 $3,619,207 |$28,928,230 $21,675,462 $7,252,768 

L. J. Rosenwald has been elected a director to succeed J. F. Skinner, 
deceased .—V. 104, p. 458, 448. 


Semet Solvay Co., Syracuse, N. Y.—Siock Increase.— 


The shareholders on Feb. 27 ratified the proposed increase in capital 
stock from $10,000,000 to $20,000,000, of which $2,000,000 (20%) is offered 
at par to shareholders of record March 11917. See V. 104, p. 566. 


Sharon Steel Hoop Co.—Acquisition—Stock Inc. Etc.— 


This company has taken§over control of the Youngstown (Ohio) Iron & 
Steel Co., effective Feb. 13, the terms of the purchase being, it is under- 
stood, about $200 per share for the acquired stock, the outstanding issues 
at last advices being $1,200,000 common and $600,000 7% cum. pref. (call- 
able at 105 and convertible into common, $ for $). Par $100.—V. 1C0, p. 560. 

The ‘“‘Iron Age”’ Feb. 22 said: The Sharon Co. was incorporated in 1900. 
Its capital stock, authorized and outstanding, is $2,500,000 (par $50). 
Its annual output is 120,000 tons of steel billets and sheet bars and 95,000 
tons of finished rolled products, including steel hoops, bands and cotton 


ties. S.P. Ker is Pres.; G. W. Short, Vice-Pres., and J. R. Evans, Sec. & 
Treas. Frederick H. Schmidt is the temporary President of the Youngs- 


town Iron & Steel Co., succeeding John O. Pew. H.W. Heedy is Treas- 
urer, succeeding Mason Evans, resigned. It is stated that the plants of 
the Sharon and the Youngstown companies are to be extended, and prob- 
ably some new lines of product made. _ It is intimated that the Sharon com- 
pany will increase its capital to $10,000,000. With the Youngstown plants, 
the Sharon company will have an annual! capacity of close to 350,000 tons 
of semi-finished and finished stee: 

Later reports indicate that an initia] paymentfof $500,000 has been made 
upon the purchase at $200 per share of the steck of the Youngstown com- 
pany and that 95% of the holders have signified their intention of selli 
their holdings at that price. It is stated that plans are under way towa 
the forming of a holding co. to take over both cos.—V. 103, p. 2435. 
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Shawinigan Water & Power Co.—Report—Director.— 


Cal. Gross Earns. Net Interest & Dividends 
Years—(All Sources) Earnings. Charges. (See below). 
1916 ~.-$2,325,873 $1,897,945 $544,209 (7 
1915 --_ 1,920,143 1,695,105 526.073 
Dividends as above also include interest 
,fotal surplus Dec. 31 1916, as above, $44,280, was after deducting 
$232,141 sinking fund and reserves, $100,000 deprec. and miscel. $15,000. 


M. J. Curren has been elected a director to succeed John Joyce, deceased. 
—V. 103, p. 2244. 


Sinclair Gulf Corp.—Bond Offering.—Kissel, Kinnicutt 
& Co., White, Weld & Co. and Montgomery, Clothier & 
Tyler are offering at 9914 and int. a new issue of $7,000,000 
First Lien 10-year convertible 6% gold bonds. Total auth., 
$20,000,000, dated Mar. 1 1917, due Mar. 1 1927. Int. 
M.&S. Balance issuable only for 70% of cost of better- 
ments and additions. 


The bonds are callable as a whole or in lots of not less than $1,000,000 (or 
in any part through the sinking fund) at 110 and int. upon sixty days’ 
notice. Exchangeable at any time into stock in the ratio of $70 face 
amount of bonds for one share of stock without par value. The right of 
exchange ceases thirty days after the first publication of notice of call of 
entire issue. Trustee, Bankers Trust Co., N. Y. 

Digest of Letter of Pres. H. F. Sinclair, N. Y., Feb. 8 1917. 

Capital Stock.—Authorized capitalization, 1,000,000 shares, without 
par value, of which: (a) 352,941 have been issued to acquire the assets; 
(b) 285,715 to be deposited for the conversion of bonds; (c) 25,000 have 
been sold for cash; and (d) 336,344 are available for future corporate 
Seqyeremenss. 

he Bonds.—Secured by pledge of all the securities of other property now 
owned or hereafter acquired. No mortgage shall be placed by any sub- 
sidiary unless the entire amount of bonds secured thereby be deposited 
as additional collateral for these bonds, and no subsidiary shall contract 
indebtedness, other than in ordinary conduct of business. A fixed sinking 
fund, operating semi-annually, amounting to 10% of the bonds authenti- 
cated; additional sinking fund annually, based upon the present issue, 25% 


Balance, Total 

Surplus. Surplus. 
%. $989,006 $364,730 $44,280 
(644)787,131 381,901 26,691 
on new stock. 


of net earnings after bond interest. and the fixed sinking fund. It is 
intended to retire the bonds at par in about five years. 
Organization—Properties.—({Incorporated in N. Y. Jan.91917.] Formed 


to acquire all the securities of, or control of, certain subsidiary companies, 
owning properties, contracts and other assets as follows: 

(1) Mid-Continent Field.—Properties include interests in 7,000 acres of oil 
and gas leases on which have been drilled 157 wells with a daily production 
of 16,000 barrels of oil. The share of the corporation's subsidiaries is 
about 10,000 bbls. Included is an assignment of a half interest in an oil 
and gas lease upon 4,728 acres in the Osage Nation, north of Hominy, 
Okla. A large quantity of oil is being produced from the Bartlesville 
sand on this property. Large gas wells have been drilled from which gas 
is being sold. Negotiations are pending for the sale of the balance of the 
production. Pipe lines controlled by the Sinclair Oil & Refining Corp. 
connect with practically all of this property. The holdings in the Healdton 
field are important. Oil produced, though not so high in gasoline content 
as the Osage oil, is valuable as a lubricant. The lowest of various reports 
on value of Mid-Continent field properties, $21,000,000. Oil in storage 
valued at $1,000,000. 

(2) Costa Rica.—The corporation through a subsidiary owns a con- 
trolling interest in an oil concession granted and approved by the Republic 
of Costa Rica, covering about 9,000,000 acres within 150 miles of the 
Panama Canal. The concession covers all the territory on the seacoast 
both on the Atlantic and Pacific sides. The Costa Rican Government has 
relieved the owner from duties both for the importation of material and the 
cagarinion of petroleum for 50 years. 

ipe Lines and Refineries.—A contract has been let for a 500-mile 8-inch 
ipe line from the Mid-Continent field to the Gulf. Plans are being formu- 
ated for the construction of one of more refineries, served by this line. 
The corporation through subsidiaries owns tank farms containing seventeen 
55,000 barrel steel storage tanks filled and held as reserve for the proposed 
pipe lines and refineries. 

Earnings.—Earnings for the next 12 months from the producing proper- 

ties alone are estimated at about $5,000,000. When construction is com- 
leted the egate earnings under present conditions should be approx- 
ately doubled. 
The Sinclair Gulf Corp. announced yesterday the rounding out of its 
Property through the securing of the long established Freeport & Tampico 
el Oil Corp., including a refinery in New Orleans, about 500 new and 
modern tank cars, 17 ocean-going units, together with river fleets, barges 
and terminals at New Orleans, La., Houston and Texas City, Tex., Jack- 
sonville, Fla., and Staten Island, N. Y. The Mexican holdings of E. F. 
Simms will be included in the transaction, the combined deal involving 
Epeties capable of producing about 150,000 barrels of crude oil daily. 
he purchase will practically amount to an exchange of the common stocks, 
the R T. Wilson and Simms interests being given representation on the 
board of the Sinclair Gulf.—Ed.J]—V. 104, p. 170. 


Sinclair Oil & Refining Corp.—Affiliated Co. Bonds.— 
See Sinclair Gulf Corporation above.—V. 104, p. 769, 669. 


Southern California Edison Co., Los Angeles.—Pre- 
liminary Statement for 1916—Estimate for Enlarged System.— 
Pres. John B. Miller, Feb. 2, wrote in substance: 


The company has contracted, subject to the approval of the RR. Com- 
mission of California, for the purchase of the properties and business of the 
Pacific Light & Power Corporation. Subject to like approval, both com- 
panies have also agreed to sell to the city of Los Angeles their electric 
distributing systems located within the city at a price which has been 
agreed to by the two companies. This sale and the accompanying contract 
by Los Angeles for the purchase of electric current will change your com- 
pany’s business in Los Angeles from a retail business to a wholesale business. 
An election will be held in March to vote upon the issuance of municipal 
bonds with which to raise funds to make payment for the two companies’ 
distributing systems (V. 103, p. 1796, 2161, 2244, 2348; V. 104, p. 77,769). 


Combined Earnings for Year 1915 and 1916 and Estimate of Future Results. 
[Assuming sale of distributing system to city, and wholesale power contract}. 
1915. 1916. 1917. 1918. 1920. 1925. 
$ $ £ s 3 8s 


8,162,501 7,439,000 6,904,000 8,069,000 11187,000 
3,359,330 2,791,600 2,618,800 3,173,700 4,769,100 


Operating revenue__7,734,260 
Oper. exp. & taxes__3,202,003 





Net oper. revenue_4,532 ,257 


4,803,171 4,647,400 4,285,200 4,895,300 6,417,900 
Non-oper. revenue__ 248,601 


227,924 255,000 190,000 165,000 165,000 


5,031,095 4,902,400 4,475,200 5,060,300 6,582,900 
2,284,496 1,702,000 1,705,050 1,722,075 2,172,100 





Net income-.----- 4,780,858 
{Interest deductions_2,360,955 


ee 2,419,903 2,746,599 3,200,400 2,770,150 3,338,225 4,410,800 


The $12,029,900 new 5% 2d pref. will call for $601,495 ansually . 
The Ist pref. stock [5% and partic]. is $4,000,000 The common stock, 
of which $10,400,000 is now outsanding, is to be increased at once to 
$15,400,000 (V. 104, p. 566, 769) and in 1926 by $2,200,000 in order to 
retire $2,000,000 6% convertible debentures. 

. This estimate does not take into account net earnings to be derived from 
the Mt. Whitney Power & Electric Corp. (V. 102, p. 2346; V. 103, p. 1511) 
and other properties which your company proposes (subject to the approval 
of the RR. Commission of Calif.) to acquire in the near future; the earnings 
from these properties will improve the results shown on this statement. 

It is estimated that the gross revenue for 1917 will be larger than 1918, 
as during a portion of 1917 the companies will be conducting a retail business 
in Los Angeles, while it is anticipated that in the year 1918 the arrangement 
with the city will have been finally consummated and this will be the first 
full year on the wholesale basis in Los Angeles. 

The foregoing estimate gives assurance that the present dividend rate 
of 7% is a conservative one, and we further believe that a substantial in- 
crease in earnings may be confidently looked for as soon as the great ad- 
vantages of consolidation are realized. Among these advantages are a 
consolidation of formerly competing units, the carrying of a larger pro- 
portion of the total load ae water power, savings in overhead charges, 
acquisition of large additional territory, and numerous undeveloped 
water powers.—V. 104, D. 769, 566. 








Southern Counties Gas Co.—Bonds.— 

This company has applied to the California RR. Commission for author- 
ity to issue $35,000 bonds at not less than 924, the proceeds to be used for 
additions and betterments.—V. 103, p. 1416. 


Standard Oil Co. of Indiana.—Zarns.—Stock Incr’d.— 
Cal. Yrs. 1916. 1915. 1916. 1915. 
Net profits_$30,043,614 $15,998 ,376| Bal., surp__$26,443,614 $12,398,376 

ivs. (12%) 3,600,000 3,600,000|Total surp_$53,236,657 $26,793,043 
The shareholders on Mar. 1 ratified the mere increase in capital stock 
from $30,000,000 to $100,000,000. See V. 104, p. 368, 262. 


Standard Parts Co., Cleveland.—Acquisition.— 

This company has acquired control of the plant and business of the Bock 
Bearing Co. of Toledo, makers of bearings, &c., it being stated that options 
on 80% of the common stock have been obtained. The basis of payment 
by the Parts company is reported to be one-third in cash, one-third in pref. 
stock at 101% and one-third in common stock at 85. 

The Bock Bearing Co. is capitalized at $1,200,000 common stock, of 
which $1,175,500 is outstanding, and $450,000 pref. stock, all or pen meng 
William E. Bock, who is President of the Toledo company, and who will 
remain with that company, will become a director in the Standard Parts 
Co. Other directors will be H. P. McIntosh, Pres. the Guardian Savings 
& Trust Co., Cleveland; F. F. Prentiss, T. E. Borton and Maynard H. 
Murch.—V. 103, p. 2161. 


Standard Roller Bearing Co., Phila.—Sold.— 

Judge Rellstab in the U. 8. District Court at Trenton, N. J., on Feb. 23 
confirmed the sale of the company’s property to Councelor Frank Smith 
of Phila. for about $1,000,000. 

See Marlin Arms Corp. above.—V. 104, p. 669, 458. 


Stromberg Carburetor Co. of Amer., Inc.—IJnitial Div. 
An initial quarterly dividend of 75 cents per share has been declared on 
the stock, payable April 2 to holders of record Mar. 15.—V. 103, p. 1416. 


Texas & Pacific Coal Co.—Stock Increase.— 


The company has filed a certificate increasing its stock from $2,500,000 
to $3,000,000.—V. 103, p. 1416. » $ 


Thompson Falls (Mont.) Development Co.—Bond Of- 
fering.—Peabody, Houghteling & Co. are offering at par and 
interest $150,000 First Mtge. 6% Serial gold bonds, guaran- 
teed jointly and severally by Edward Donlon of Thompson 
Falls and F. D. Nichols, President of the company. 


The bonds are dated Feb. 10 1917, due $20,000 Feb. 10 1920 and 1921, 
$40,000 1922 and $70,000 1923. Red. in the reverse of numerical order on 
any interest payment date at 101 and int. Denom. $1,000 and $500 c*. 
Semi-annual interest payable at office of Peabody, Houghteling & Co., 
Chicago. Augustus S. Peabody, Chicago, trustee. 

Security.—A closed first mortgage on all the property, including approxi- 
mately 4,300 acres of rich farm lands adjoining the town of Thompson Falls, 
Sanders Co., Mont., with exclusive water rights on the Thompson River. 
Lands are valued at $125 per acre, or $537,500. On demand, the trustee, 
under conditions which entirely protect the holders of these bonds, shall 
release any part of the Jace gest on payment into sinking fund of the entire 
purchase price in cash and purchase mortgage notes. 


Ticonderoga (N. Y.) Pulp & Paper Co.—1916 Earns. 
Pf eee $509,675) Preferred dividends. _-_-_--- 
Bond interest. .........--- 38,807 | Balance, surplus_______--- 45. 

The balance sheet as of Dec. 31 1916 showed pref. stock outstanding, 
$80,300; common, $360,000; bonds, $714,500; bank loans, $454,091, and 
surplus, $1,002,445.—V. 72, p, 187. 


Tobacco Products Corp.—Purchase.— 
The Prudential Tobacco Co., a privately owned concern that manufac- 








tures about 120,000,000 cigarettes per annum, has been pure by this 
company. 
Earnings.—F¥or calendar years: 

Calendar Net Other Pref. Divs. Balance, Total 
Year— Earnings. Income. (7% ). Surplus. Surplus. 
|, eee $1,346,504 $18,036 $493,916 $870,624 $2,022,274 
BOP 520" =" gee" 860,312 61,453 490,000 431,765 1,151,650 

—vV. , p. 669. 


Union Natural Gas Corp., Pittsburgh.—Earnings.— 


Calendar Gross Net, after Int. on Deprecia- Dividends Balance, 
Year— Earnings. Tazes. Bds.,&c. tion,&c. (10%). Surplus. 
1916 ___ $6,642,541 $3,443,517 $317,797 $854,965 $1,000,000 $1,270,755 
1915 ___ 4,368,260 2,495,404 372,307 847,585 1,000,000 275,512 


—V. 103, p. 584. 


United Alloy Steel Corp.—Stock Listed.— 
The N. Y. Stock Exchange has admitted to list this company's 500,000 
shares of capital stock, no par value. 


Earnings.—Covering about 2 mos. (Oct. 26 to Dec. 31 ’16): 


Net profite......-.....--- $645 452 | Total income____________- $673,904 
Sales of real estate___.__-- 28 452 | Divs. paid Jan. 10 1917(20%)500,000 
Total income. -_-_-...-.---.- $673 ,904| Balance, surplus_.___.---- $173,904 


—V. 104, p. 769. 


United Fuel Gas Co.—Bonds Listed.— 

The N. Y. Stock Exchange has admitted to list $688,500 Ist Mtge. 8% 
bonds of 1916, making the total listed $9,655,500. See V. 103, p. 1133, 
2161, 2245.—V. 104, p. 566. 


United Gas Improvement Co., Phila.—EZarnings.— 
Cal.Year— 1916. 1915. | 1916. 1915. 
Total earns__$9,440,557 $9,071,390 Divs. (8%)_.$4,440,236 $4,440,236 
Net profits... 8,099,031 7,996,921| Sinking fund (829,700 ‘797,500 
—V. 103, p. 1597. |Bal., surplus_$2,829,095 $2,759,185 


United Shoe Machinery Corp.—Brief Filed.— 

The Government's brief appealing from a decision of the Mass. District 
Court was filed in the U.S. oreree Court Mar. 2. It is contended that 
“restraint of trade by a combination of previously competitive units is 
illegal, no matter what form it assumes.’’—V. 102, p. 2346. 


United States Public Service Co.—Called.— 

The entire issue of outstanding 5-year 6% gold notes ($1,200,000), 
dated April 1 1913, will be paid April 1 at Guaranty Trust Co., N. Y., at 
101 and int. Arrangements, it is understood, are being made for new 
financing.—V. 104 p. 566. 


Utah Copper Co.—Exztra Dividend.— 

An extra dividend of $1 (10%) per share has been declared on the $16,- 
244,900 stock along with the quarterly $2 50 (25%) per share, both payable 
Mar. 31 to holders of record Mar.9. The company in 1916 paid dividends 
asfollows: Mar.,$1 50 and $1 extra; June and Sept., $1 50 and $1 50 extra, 
and Dec., $2 50 and $1 extra. See V. 104, p. 669. 


Wagner Electric Mfg. Co.— pecial Dividend.— 

A special! dividend of 80% has been declared on the stock along with the 
regular quarterly 2%, bot payee April 2. The stock having recently 
been increased from $2,000,000 to $5, ,000, the shareholders are given 
the privilege of taking either cash or new stock at par. The balance of 
the new stock will be kept in the treasury.—V. 104, p. 170. 


Watson Coal Co.—Sold.— 

This company’s properties were sold at bankruptcy sale at Marion, IIl., 
on Feb. 21 to the Herrin Coal Co., which represents several of the largest 
creditors, for about $15,500. 


Westinghouse Electric & Mfg. Co.—Subscriptions.— 
Shareholders have subscribed to over 60% of the $14,957,125 of new 
stock, the remaining portion being taken by Kuhn, b & Co. as syndi- 





cate managers.—V. 104, p. 770, 670. 


870 


Wheeling | (W. Va.) Steel & en Co.— 


Report. — Stock. 
1915 1915. 
$2,912,628 $946, 47 2 Dividends 104)$850 5174 44)278790 
Zeserves & int 632,554 86,705! Bal., surplus___$1 629.5 557 $580, 977 
The company produced in 1916 210, 183 gross tons of pig iron, 209,515 
gross tons of steel, 154,020 gross tons of ske Ip, 131,425 gross tons of tubular 
goods and 1,093, 190 base boxes of tin plate. Coal mined in 1916 was 
210,027 net tons, value of shipments, $15,073,531, and pay-rolls for the 


year, $3,267,097. 
SHEET DECEMBER 31 


Cal. Years 1916. 


Net income 


BALANCE 
1916. 


1915. | 1916. 1915. 
Assets $ $s LAahilities— $ $ 
Real est. & plant. 7,544,975 5,571,549 Capital stock___. 6,195,400 6,195,400 
Investments 1,123,920 1.622 2,119, Bonded debt____- 2,500,000 2,500,000 
Unexpended pro- | Accts. pay., &c_-_ 855,820 597 ,036 
ceeds of bonds _. 715,407 1,262,081! Accrued taxes 73,567 2,723 
Invent. (at cost) 2,675,281 2,063,670| Dividend payable 
Advance payments | Jan. 1 1917. 216,839 ee 
onore contracts. 345,335 Reserves ........ 811,354 35,746 


Notes receivable 
Accounts receiv’le. 1 
Cash in banks 
Deferred charges 


493,653\ 1, 347 

,538 064; 

546,275 167 754. 
42,916 39,322 


699 Surplus 4,372,846 2,743,289 








Co ee 15,025,826 12,074,194| Total _......-- 15,025,826 12,074,194 


As to stock dividend of 20% recently declared and increase of authorized 
capital stock from $7,500,000 to $10,000,000, see V. 104, p. 567, 459. 


(G. H.) Wood Paper Co. (River Raisin Paper Co.), 
Monroe, Mich.—Bonds Offered. —The Union Trust Co., 
Detroit, is offering this company’s Ist M. 54%% Sinking 
Fund 5-year gold bonds, due Jan. 1 1922. 

Authorized and outstanding, $350,000. Denom. $100, $500, $1,000 (c*). 
Redeemable $25,000, or more, on any int. date at par and int. Interes} 
J.& J. at Union Trust Co., Detroit, Trustee. Sinking fund, first year, not 
less than 10% of the net profit; second year, 25%; each year thereafter, 50% 

The company was incorporated in Mich. in 1916 and in Feb. 1917 was 
purchased by the River Raisin Paper Co. of Monroe, Mich. (V. 98, p. 1697) 
and all! outstanding bonds and other indebtedness were assumed by them. 
River Raisin Paper Co. Bal. Sheet Feb. 14 1917 (Total each side, $3,138,338) . 


Real estate, buildings and Capital stock...._...... $2,550,000 

MSCHIDET wsccccceus oe eee, | OO eee ee 350,000 
ee ee ee 639,387 | Reserve for income tax _ 10,579 
Accounts receivable_____ 154,347| Accounts payable_-- 17,074 
EUVORIOTINS ... ncn canes ds yp ho a OO en ae 150,685 


Worthington Pump & Machinery Corp.—£arnings.— 
For 9 months ending Dee. 31 1916: 
Billings to customers____ $10,655,576 Deduct. (Concluded)— 
Other income 130,180 ne spreciation 


Capital reserve 


- $534,192 
- 118,400 


Total income___---_- $10,785 5.756 Invest. & invent. reserve_ 500,000 
Cost of sales, gen. exp.,&c. &, sh. 947 | Pref. divs. Class ‘‘A’’_____- 293 ,623 
Bond interest, &c______ OE EEE $670,469 


V. 103, p. 1123. 


Wright-Martin Aircraft Corporation.—A malgamation. 
See Curtiss Aeroplane & Motor Corp. above.—V. 103, p. 2245. 


Yale & Towne Mfg. Co.— Dividend Increased.— 
A quarterly dividend of 244% has been declared on the stock 


, payable 
April 2 to holders of record Mar. 23. 


Previous dividends were: 


Dividends .— 04. '05. °06-’08. '09. '10’-13. '14. °15. '16. _ 1917. 
Regular, %..-««««-- 6 6 by ‘rly 6 6y’rly 6% 7 7 Jan., 1% 
Extra, %-- 0 0 liyrly 3%4y'rly S De . ov eeeeae 


1 
In i910 a stock dividend of 33% % paid and in Jan. 


dividend of 50%.—V. 103, p. 1709. 
Youngstown Iron & Steel Co.—Sale.— 


See Sharon Steel Hoop Co. above.—vV. 100, p. 560. 


was i914 a stock 








CURRENT NOTICE. 


—Plans are under way for the opening of another Milwaukee investment 
banking house. J. Parish Lewis, for a number of years associated with the 
bond department of the First National Bank of Milwaukee, has just severed 
his connection with that institution to accept the appointment as Milwaukee 
manager of the investment house of Ames, Emerich & Co. of Chicago. The 
Milwaukee offices of the firm will be in the First National Bank Building, 
and probably will be opened in the latter part of the week. Mr. Lewis is 
well known in Milwaukee investment and banking circles. The banking 
house with which he is to be associated is one of the conservative Chicago 
concerns, dealing in investment securities and specializing in such high-grade 
bonds as are suitable for banks, estates, insurance companies and careful 
investors. 

—At 95 plus accrued dividends, Henry L. Doherty & Co., 60 Wall Street’ 
this city, are offering and advertising in to-day’s number of the ‘‘Chroni- 
cle,’’ a new issued of $1,500,000 Denver Gas & Electric Light Co. 6% cumu- 
lative preferred stock. Par value $100, callable at 110 on 30 days’ notice; 
preferred as to both assets and dividends, with full voting rights. Divi- 
dends are payable monthly on the first to holders of record on the 15th of 
the preceding month. See advertisement for full particulars. 

—W. W. Lanahan & Co. of Baltimore, members of the New York and 
Baltimore Stock Exchanges, announce the absorption of the investment 
business of Dobson & Co., 66 Broadway, this city, which will be handled 
from the Baltimore oifice. Beginning March 1, Benjamin Dobson will be 
the head of the investment department of W. W. Lanahan & Co. This 
house is favorably known in financial circles, the firm members are young 
and active, and are among the most azgressive bankers in Baltimore. 

—Having sold a large part of the issue, Spitzer, Rorick & Co., Equitable 
Building, this city, are offering the balance of $1,700,000 City of Vancouver, 
British Columbia, 544% Treasury notes. Price on application. Descrip- 
tive circular ‘‘C 20" will be sent on request. Details of this investment 
are outlined in the advertisement on another page. 

—Charles M. Fair has become a Board member for the Stock Exchange 
firm of James B. Colgate & Co., and Howard E. Andrews, who has been 
with the firm for the past ten years, has been admitted to partnership, 
thereby giving this firm two memberships in the New York Stock Exchange. 

—James M. Hudson and Lucian A. Eddy, Jr., announce that they have 
formed a copartnership for the purpose of dealing in bonds and investment 
securities, under the firm name of Hudson & Eddy, with officés at 709-713 
Onondaga County Savings Bank Building, Syracuse, N. Y. 

—Stephens & Co., dealers in investment securities, municipal and core 
poration bonds in San Diego, Coronado and San Francisco, announce the 
opening of Los Angeles offices in the Merchants’ National Bank Building, 
in charge of E. B. Bartlett, Vice-President. 

—R. Lee McGowen, formerly of Black, McGowen & Co., Chicago, an- 
nounces the opening of an office in the Continental & Commercial Bank 

Building, 208 South La Salle St., to deal in municipal, public utility and 
railroad bonds. 

—Henry L. Doherty & Co., 60 Wall Street, this city, announce the re- 
tirement of C. T. Brown from the firm to give his entire time in the future 

to his private interests. 

—William P. Troth announces that he has resigned as a member of the 
firm of Williams, Troth & Coleman, to become effective March 10. 


THE CHRONICLE — 
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The Sewer Times. 


COMMERCIAL EPITOME 


Friday Night, March 2 1917. 

Regardless of political excitement growing out of the latest 
developments in the relations between the United States and 
Germany, trade has been active for near delivery. Ad- 
mittedly, business for distant delivery is on a more cautious 
scale, owing to prevailing high prices and the probability of 
war with Germany, sooner or later. Pig iron has been in 
sharp demand at rising prices. Structural steel and ship 
plates have also been in brisk demand at some advance. 
Determined efforts are being made to relieve the car con- 
gestion and some improvement in the Middle 
ported, which may become greater with milder weather. It 
is a fact, too, that the cost of living is being reduced. Vege- 
tables and eggs are lower. This decline was due to increased 
supplies and re etail boycotts. Spring jobbing trade is brisk. 
Many kinds of merchandise are scarce. Retail business is 
gradually increasing and the prospects are considered good 
as farmers have been getting high prices for their crops and 
wages are unusually high. The big industries are operating 
at their full capacity unless prevented by the scarcity of 
materials or labor. Many of them are sold far ahead. The 
textile industries are distributing goods on an unprecedented 
scale. Cotton and wool have been advancing. The out- 
look for an adequate supply of wool for this country seems 
dubious, as exports of wool to the United States from Aus- 
tralia are arbitrarily limited to 50,000 bales, as against actual 
exports hither last year of over 560,000 bales. The maximum 
price used to be $1 per pound, but now, $1 50, and even 
higher, is predicted. The strength of late in the stock 
market has encouraged the mereantile community. Fail- 
ures are comparatively few. Money is easy. Many cor- 
porations are paying large dividends. On the other hand, 
the car congestion is still a serious matter. It greatly 
hampers trade everywhere. It causes a scarcity of raw 
materials and fuel at big manufacturing centres. It restricts 
export trade. The scarcity of labor is another factor not 
to be ignored. And the outlook for the winter-wheat crop 
is unfavorable, owing to a lack of rain in Missouri, Kansas 
and Oklahoma, although conditions have improved some- 
what in Texas, where rains have latterly fallen. To-day 
rains or snows occurred in Texas and Oklahoma. Finally, 
our relations with Germany have concededly been strained 
to the breaking point. That may come now at any time, 
owing partly to the sinking of the Laconia, without warning, 
and attendant loss of American lives under circumstances 
which have shocked public sentiment in this country, and 
partly to the intrigues, at once sinister and grotesque, where- 
by Germany has sought to array Japan and Mexico against 
the United States. 

LARD active and again higher; prime Western, 
refined to the Continent, 20.15¢.; South America, 20. 3dC.; 
Brazil, 21.35e. Futures have advanced with other prov isions 
and hogs, and a sharp rise in Liverpool. Hogs are up toa 
new high record on light receipts. The cash situation has 
been strong. To-day prices advanced. Hogs rose to 
$13 65. 

DAILY CLOSING PRICES OF LARD FUTURES 

Sat. Mon. Tues. Wed. 
May delivery____- cts_ He .67 17.87 Holi- 18.45 18.45 18.62 
July delivery__-7~__- 17.70 17.80 day. 18.42 18.40 18.60 


PORK higher; mess, $34@$35; clear, $34 50@$37. Beef 
products firm; mess, $23 @$23 50; extra India mess, $45@ 
$46. Cut meats again higher; pickled hams, 10 to 20 lbs., 
18! s@ 192<e.; pickled bellies 19'4e. Butter, creamery, 34@ 





Vest is re- 


19 40c.; 


IN CHICAGO. 
Thurs. Fri. 


42l4c. Cheese, State, 23144@26%4c. Eggs, fresh, 31@34e. 
COFFEE dull; No. 7 Rio, 9%%c.; No. 4 Santos, 10K%@ 
104%e.; fair to good eer 117%,@12%%c. Futures de- 


clined on the British prohibition ‘of imports into Great 
Britain. That is a blow to a trade already deprived by the 
war for several vears of an annual market on the Continent 
of Europe of something like 4,000,000 bags. Cotton Ex- 
change houses have been selling. Spot business has been 
poor. To-day prices closed 2 points lower to 2 points 
higher with sales reported of 53,750 bags. Prices follow: 


March -..cts_7.52@7.54 July____- cts.7 .80@7.81 | Novembercts.8.00@8.01 
CS 7.59@7.61 | August _____ 7.85@7.86 December-_-_8.04@38.05 
| ON Seas 7.60 @7.68 September __7.90@7.91 | January.---- 8.10@8.12 
pS eee 7.73 @7.75 | October_--_- 7.95 @7.96| February._.-8.17 @8.18 


SUGAR firmer; centrifugal, 96-degrees test, 5.40c.; mo- 
lasses, 89-degrees test, 4.53c.; granulated, 7@8e. Futures 
adv anced with private reports about the Cuban rebellion 
rather less favorable, some damage said to have been done 
to cane fields, and spot raws strong with refiners buying. 
Yet strikes are still in progress here. The Arbuckle refinery 
has now become involved in the labor troubles. Meanwhile 
receipts at Cuban ports are liberal. Trade in refined isfnot 


encouraging, with deliveries greatly delayed by the car 
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shortage. “To-day prices closed 8 to 16 points higher with 
sales stated at 29,200 tons. One statistician reduced his 
Cuban crop estimate 400,000 tons, making it 3,000,000 tons. 
Cuban rebels are said to be destroying cane fields and bridges. 
Prices are noticeably higher for the week. Prices follow: 
po cts.4.55@4.5%3 | June_-___cts_4.42@4.64|October_ pee et theo 

eee 4.54@4.55 July _.__._.-.4.65@4.°6 November __.4.50@4.53 
a eee 4.69@4.61 | August -__-.4.68@4. hi December - ..3.42@3.45 

September __4.7 1@4.7 

OILS.—Linseed quiet; city, raw, (Ba seed, 94@97c.; 
city, boiled, American seed, 95 @98c.; Calcutta, $1 15. 
Lard, prime, higher at $1 45@$1 50. Cocoanut, Cochin, 
19c.; Ceylon, 17c.. Corn, 11.3le.; Palm, Lagos, 14@15c. 
Soya bean, 124%@l3ec. Cod, domestic, 75@76e. Spirits 
of turpentine 51@51%e. Strained rosin, eommon to good, 
$6 25@$6 30. Cottonseed oil higher, on the spot 13.10c. 
To-day cottonseed oil futures closed as follows: 
March.cts.13.12@13.13 | May - -cts_13.13@13.14| Aug_-__cts_13.14@13.16 
April .____ 13. 09@13.13 June____-13.10@13.17 September. 13.15@13.20 

SPAS: 13.13 @13.14 October_-_- 12.65@12.75 

PETROLEUM steady; refined in barrels, $9 75@$10 75; 
bulk, $5 @$6; cases, $12 25@$13 25. Naphtha, 73 to 76- 
degrees, in 100-gallon drums and over, 42'%ec. The domestic 
trade in gasoline is broadening, and motor gasoline has ad- 
vanced; motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c.; gasoline, gas machine, steel, 4lc.; 73 to 
76-degrees, steel and wood, 33@36c.; 68 to 70-degrees, 
29 @32¢e. "Crude prices show no change. The export situa- 
tion is still unsettled. Pittsburgh advices say that develop- 
ment work in the Dent’s Run field in West Virginia is de- 
creasing. Latterly completions in that field have been very 
small. Operations in the Eastern field are still hampered 
more or less by unfavorable weather. The scarcity of pipe 
also tends to restrict operations there. 


Pennsylvania dark $3 a North Lima... - $1 83 Illinois, above 30 

SC INIIID ssc c ahseson cs tc 2 35; South Lima.....-. 1 83! degrees___._..- $1 87 
Mercer black. __-_ 2 33 | OE Sa ae ie — and Okla- 

CRON... cadadne 1 40;| Princeton __-.-_-_- 187; hom 1 70 
SE Fees 2 38; Somerset, 32 deg_._ 2 18 C aie te , light_- 1 70 
. fo” aaa Ep ab "OS™ Ei 1 090 Caddo La., heavy. 95 
IIE.  seiliana pm laretias 1b 70} MOOR. ccmocccue eo 2" See 2 23 
eae ik oO ee 1 70 Humble____ <a 2 oe 
ID OS ail ch aie 1 60; Plymouth__..-._- 1 83; Henrietta________ 170 


TOBACCO binder and filler have been in active demand 
and firm, with old tobacco scarce. Manufacturers are 
still doing a good business but with material high their 
margin of profit is smaller than formally. There is some 
talk therefore of raising the price of five cent cigars to six. 
And whether anything comes of it or not, the idea has been 
broached of buying Sumatra direct from the East Indies, 
thus avoiding the submarine difficulty. Cuban leaf has 
been firm partly owing to the Cuban revolution and reports 
that military operations have damaged the fields. 

COPPER strong; Lake here on the spot, 37¢.; electrolytic, 
37c¢.; for future delivery, 34c. Early in the wee 1k the railroad 
situation improved slightly and the spot demand was less 
active. Latterly, however, there has been a good demand 
for delivery in the third quarter, and the demand for spot 
and nearby deliveries has also improved. Leading brass 
and wire makers were in the market for third-quarter elec- 
trolytic. Tin higher and in fair demand on the spot at 53c., 
owing partly to the sinking of the Laconia, as well as to the 
steady reduction in ocean tonnage of late. There were dis- 
appointing deliveries, however, only 3,930 tons in February, 
or a little less than half what they were in the previous month. 
Stocks are increasing somewhat. London and Singapore 
early in the week advanced sharply, but latterly London 
has declined. Spelter dull and lower on the spot at 1134e. 
Consumers in some cases are said to be well supplied. Pro- 
ducers have not been offering much of late. Lead quiet and 
lower on the spot at 104%c. Railroad congestion early in 
the week showed some improvement, although it is still bad 
enough. The railroad situation is of decided interest and 
is being watched sharply. Pig iron has been in demand and 
advancing. Some improvement in the car situation is re- 
ported and submarine warfare has not counted. Pig iron 
has been the leader on buying to cover future engagements. 
No. 2 Northern, $33@$34; No. 2 Southern, $26@$27 
Birmingham. Steel has been firm with a persistent demand 
without remarkable activity. The United States Govern- 
ment is a steady buyer. There is a good inquiry for rails. 
Buyers of steel are trying to cover themselves against future 
obligations, but the question of deliveries is still difficult to 
solve. Shipyards are hurrying up their buying of plates. 
It is reported that 300,000 tons are wanted on 1918 delivery. 
Japan wants large tonnages. Large sales have been made 
of plates and billets for export. Further purchases of shell 
material have been made for the last half of 1917. Wire 
products are higher with an insistent demand. 


COTTON 
Friday Night, Mar. 2 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
70,610 bales, against 71,664 bales last week and 83,037 
bales the previous week, making the total receipts since 
Aug. 1 1916 5,536,057 bales, against 5,402,039 bales for the 
same period of 1915-16, showing an increase since Aug. 1 1916 
of 134,018 bales. 











| Wed. | Thurs. 














Tues. | Fri. Total. 
| } 

Galveston ______ 3,245} 7,403) 2,896] 5,472) 2,153] 24,847 
Texas City_____ eae cons 364 eae wade 364 
Port Arthur_ som amen aac —_—— ey oo== 
Aransas Pass, &¢ es — = i 1 
New Orleans. ___ 982} 2,898) 8,557] 218} 2,661) 20,151 
= eae 300) 978 73| 169} 4 61 
Pensacola _____- ----| Sesab ace wig ----| ee “so- 
Jacksonville ____ ame) zt. peers ..--| 1,496) 1,496 
Savannah ______ 148 650) 215) 230!) 424) 1,975 
Brunswick _____ agi -i dicts osee| 20001 2,000 
Charleston _____ 83} 516 35] 186 119] 1,332 
Wilmington ____ 229 40 é 51 30 409 
MOfrOlk . ....... 1,996) 774 1,967) 1,150 565) 6,746 
N'port News, &c} pee eee rere, Pee, 372 372 
New York______ 33| S| ee Bes Ee ee: 52 
aa 49 360) 341 94) 316) 1,440 
a al eee amus| Stel const -O;aeEt 77 
Philadelphia. __-| eae eee ae Eee 
Totals this week_| 7,065) 13, 638 19,241! 7,570! 13,422) 70,610 





~ ‘The following ie the week’s 
since Aug. 1 1916 and the stocks to-night, 





total receipts, the total 
compared with 




















last year: 
; 1916-17. 1915-16. Stock. 
Receipts to 
Mar. 2 |\Since Aug) This ance iow 
| 11916. | Week. Hh 1917. | 1916 

Galveston-_-____- 24,847 2,201,219) 50,577|1,887,921| 276,258) 304,482 
Texas City_____- 36¢ 239,110) 2,1¢ 13 269,784 32,679 6, 
Port Arthur_____ 35,074 me, PO eae Bee 
Aransas Pass, &c 58 444) “2 8| fh : eee 1,8 
New Orleans___- 1,191:041| 13,7601, 016,195) 421.346) 391,187 
Mobile ___...____ 88,502 1.574) 85,473) 8,823 20,16 
Pensacola_______ S..008| 8,100, 425400 ccnceal xceun® 
Jacksonville_____ 47.965 484 36,534) 4,665 2.3: 
Savannah -___-___- 750,908) 11,522 849,018} 149,094) 186,713 
Brunswick ______ 96,500} 5,500 80,700 ae 9, 
Charleston ______ 142,527) 697| 214,259 42,210| 82,245 
SS ae RE eae SECS 728 | svi ws ena 
Wilmington - - ___ 81,587 507) 154,172 51,405 51,124 
ClO ae 405,217| 7,859) 463,948 103,397) 119,977 
N'port News, &c_ 11,382] 106 eee Se ee 
pew York__.._. 32,496) 1,049 25,659 154,401) 322,641 
Boston ra aS: 68,649; 3,107) 53,283 13,022 12,634 
Baltimore _____-_- 50.735) 154| 37,287 19,536 3,65 
Philadelphia ____ 3, 320) 432) 3,594 1 ar 1, 

. | 70. 6105 5 536.057 7' 107 ,84915,402,039 1 288, 333. 1,526,132 





In order that comparison may be made with other years, 
we ve give below the totals at leading ports for six seasons: 


























Receipis at— x _ 1916. 1915 1914 1913. | 1912. 

Galveston ___ 50,577] 95,972) 51,9141 50,278| 55, 429 
TexasCity,&c. 2,391; 26,763) 14,824) 14,514 8,189 
New Orleans_ 13,.760| 46,733) 35,225} 18,829] 55,440 
Mobile_____- 1,574! 4,906 5,465 2,099 5,171 
Savannah ___ 11,522} 45,453) 13,631 12,721} 39,435 
Brunswick ___ 5,500! 9,000 4,000 “hed ese eee 
Charleston, &¢ 697 | 6,516 1,534 1,321) 5,789 
Wilmington__ 507) 14,651 1,253 3,058) 11,142 
Norfolk _.__- 7,859) 14,126 4,988 4,771; 10,073 
N'port N.,&c. 106 2,318 5,276 1,481 2,041 
All others____| 13,356} 18,196} 12,980 941} 10,180 
Total this wk.| 107,849 284, 634 151,090) 110,183! 203,159 








Since Aug. 1-|5,536,057/5,402,( 039 8,093,162!9,112,638 8,550,091! 19363579 


The exports for the week ending this evening reach a total 


of 74,913 bales, 


of which 30,731 were to Great Britain, 
22,444 to France and 21,738 to other destinations. 


Ex- 


ports for the week and since Aug. 1 1916 are as follows: 


Week ending March 2 1917. 


Exported to— 


From Aug. 11916 to March 2 1917. 
Exported to— 





Britain. France. Other. 





Erports — 
from— Great 
Galveston__| 5,708 


Texas City Sued 


Port Arthur 
Fagle Pass 


NewOrleans 7,105 


Mobile ---.- 
Pensacola - - . 
Savannah acne 
Brunswick 


Charleston 4,052 


Wilmington 
Norfolk 
N’p't News 


New York 1,202 
, 


408ton 


34&@ 
Baltimore 1,783 
Philadel'a 5,155 
San Fran 
Seattle 
Tacoma 
Total 30,731 


Tot. "15-16 73,97 


79 
Tot. '14-15 136,735 


Note.—Exports from 





wm Do 





310 


“100 
2,120 


21, 738 


44 


bales West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


New Y ork. 








Total. 
13,500' 19,208 


310 


“100 
22,169 


4,052 


Ro Or oro 


a4 i IE 








Great 
Britain. | France. Other. Total. 
775,076, 125,818 407,4451,208,339 
70,858, 109,232 28,725 208,815 
SR ascews ees 35,005 
| eeete 100 100 
415,470, 131,027. 168,774 715,271 
GLA wmwene 400 61,770 
36,676 100 36,776 
140,837, 91,525 65,290, 297,652 
Ta.010\ .5.6- 78,919 
11,657 2,900 14,557 
5,000 19,355 56,381 80,736 
36,690 28,416 1,300 66,406 
763 763 
157,210 133,627 211,026 501,863 
67,412 2,486 1,523 71,421 
120,291 2,384 1,950 124,625 
30,738 i 2,440 33,178 
— 157.859 157,859 
204,270 204,270 
106,415 106,415 

048,972 643.8701, 416, 8984, 104, 740 


74, 9132 


046 142,143 1,755,493 
# ‘572 161,500 345,807 '2 ,487 ,993 


New York include 





510,883 1,295, 5653, 561 941 
376,892 2,672,188 5,537,073 


60 bales Peruvian to Havre and 895 


We add similar figures for 

















On Shipboard, Not Cleared for— 
Ger- Other | Coast- Leaving 

Mar.2 at— Britain. F rance.| many. | Con’t. | wise. Total. Stock. 
Gz lveston 2 ss aie 9,456 17,500) 54,989) 221,269 
New Orleans_- 3,174 ----| 2,745 1,125) 14,443) 406,904 
Savannah ---- onne — ----| 500 500} 148,594 
Charleston. -- = mented ee eee wae 42,210 
Mobile _._.--- ae ee sane 596, 1,921 6,902 
ESOS eee BSE aide aan 761 761) 102.636 
New York_-_-- 6,000 onan 2,080 ----| 9,000) 145.401 
Other ports--- — Sete ----| ----| 5,000] 127,804 

Total 1917. 9,174 ----| 13,201; 20,482) 86,614/1,201.719 

Total 1916_- 17,202 100; 52,043 20 Gas 144.107 $2,025 

Total 1915_- 1 34,622 972!163,381' 30,836 403,075 1,326. 332 
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Speculation in cotton for future delivery has been small as 


a rule but at higher prices. Speculation in fact has been in 
abeyance. Transactions relating directly or indirectly to 
the actual cotton have been the chief feature. The recent 
March tenders were small, both here and in New Orleans, 
much to the surprise and disappointment of many. The 
effect was to send March at New York to a good premium 
over May, while May itself reached a premium over July. 
Spot cotton here has commanded tempting premiums over 
March, and as spot houses sold the cotton to spinners they 
of course covered their hedges in March or other months. 
This buying was of itself a sustaining factor. In addition, 


Liverpool has been buying of late. So has the South. 
Shorts became alarmed and have been _ covering 
steadily. Stress is laid on the gradual increasing strength 


of the statistical position, in spite of the recent falling off in 
exports, due to the submarine menace. Moreover, every- 
thing points to a large consumption in this country. It is 
believed too, that Great Britain will take measures to secure 
an ample supply of cotton from this country, as cotton is a 
necessity to the Allies. Meanwhile, spot markets at the 
South have continued strong and many are holding for 
twenty cents. So little cotton remains there that there 
will be no trouble whatever, it is argued in carrying it with 
money so cheap and abundant. And while some predict a 


considerable increase in the acreage with prices 
around 17 cents, others maintain that the scarcity 
and dearness of labor, will combine with defective 


fertilization, and the ravages of boll-weevil, to prevent any 
great enlargement of the planted area. Besides, weather 
conditions at the South have not been altogether favorable 
by any means. For months past the rainfall in Texas has 
been deficient, while, on the other hand, it has been, if any- 
thing, excessive in the section east of the Mississippi River. 
At times, too, the weather has been very cold. The result 
is that the season is sometwhat late. This is in a year when 
a crop of 15,000,000 bales is highly desirable. Though the 
into sight movement this year is larger than that of last year, 
stocks are noticeably smaller than those of a year ago. At 
New Orleans Marcltis at a good premium over May, although 
the stock there is some 440,000 bales. It is said, however, 
that much of this stock is under engagement. Here in 
New York the supply is steadily decreasing and is now con- 
siderably smaller than at this time last year. Meanwhile, 
the mills are doing a big business, are sold far ahead, and are 
making big profits. On the other hand, speculation as 
already intimated, has been sluggish. Pretty much every- 
body has still considered it advisable to keep close to shore. 
Of late the short interest has been reduced. As for the ex- 
ports they have been a mere shadow of the former totals, 
owing to the scarcity and dearness of ocean freights and some 
advance in war risks, and needless to say, the fear of sub- 
marines. The sinking of the Laconia was a great sur- 
prise. Apart from weightier considerations, 2,800 bales 
were sunk in that ill fated ship. At the same time the 
sinking of the steamship, said to have been without warn- 
ing and attended with loss of life under distressing 
circumstances has helped to intensify the crisis in the re- 
lations between the United States and Germany. These, 
moreover, have been aggravated by the latest developments 
in the shape of Germany’s intrigues with Japan and Mexico, 
with a view of embarrassing the United States. More than 
anything else these latest revelations have brought matters 
to a head. They have made it certain that merchantmen 
will be armed, and it seems quite as clear that this determined 
action on the part of the United States will sooner or later 
lead to open war between this country and Germany. To- 
day prices advanced sharply on good buying by Liverpool, 
the South, trade interests and local shorts. Not a few take 
the ground that with the arming of merchantmen by this 
Government exports are likely to increase. Also the 
strength of the spot situation pressed more than ever to-day 
upon the attention of the trade. It is now argued that even 
a declaration of war is not likely to cause much if any de- 
cline, and that a decline would probably be followed by a 
sharp advance. In the event of war the U'S. Government 
is expected to give out big contracts for cotton goods for the 
army and navy. Spot cotton closed at 17.45c. for middling 
uplands, showing an advance for the week of 115 points. 

The following averages of the differences between grades, 
as figured from the Mar. 1 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mar. 8: 


ee TO eae 0.79 on|Strict middling ‘‘yellow’’ tinged.0.21 off 
Strict good middling....---.---- 0.56 on| Middling ‘‘yellow’’ tinged----_-- 0.43 off 
Good middling_........---.---- 0.37 on | Strict low mid. ‘‘yellow” tinged_.0.77 off 
Strict middling--......-......-. 0.19 on| Low middling ‘“‘yellow”’ tinged__1.17 off 


Strict low middling.....-...--- 0.27 off |Good middling ‘‘yellow’’ stained.0.49 off 
TW TAGGIN. . « ceo cecccesecce 0.66 off | Strict middling ‘‘yellow”’ stained_0.70 off 
Strict good ordinary.........-- 1.11 off | Middling ‘‘yellow’’ stained _- ---- 0.95 off 
Geek GrGieary: <<... sccccece 1.57 off |\Good middling ‘‘blue”’ stained ___0.53 off 


Strict good mid. ‘‘yellow’’ tinged_0.23 on | Strict middling ‘‘blue”’ stained __.0.83 oft 
Good middling “yellow” tinged ___even | Middling ‘‘blue” stained - - -- ~~ -- 1.17 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





Feb. 24 to March 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________ 16.45 16.55 17.05 17.00 17.00 17.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 
$017 6. ace 17.45|1909-c_____ 9.85|1901_c_____ 9.19|1893-c_.__- 9.12 
1916... ___ 11.45|1908_______ 11.65) 1900_______ 9.50)1892_.....- 7.06 
eae 8.45/1907_-_____ 11.25)1899_______ 6 "| aes 8.94 
SEs usense 13.05| 1906... _ 11.10| 1898_______ 6.31/1890.__.-_- 11.31 
, | eaipaiatte 12.70|}1905_._____ co) ee 7.38|1889______- 10.19 
PSR 10.35|1904.______ 15.75] 1896... __- -69|1888......- 10.50 
aang 14.60|1903_..____ 10.35|1895_...__- 5.56) 1887... - 9.56 
Tel Osccoene 15.00} 1902-..___. 8-88|1894...___- 7.62| 1886... . 8.88 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | | 
Saturday, Monday, Tuesday, Wed’day,'Thursd’y, Friday, 











Feb. 24. Feb. 26.\Feb. 27. Feb. 28. March 1.|\March 2.| Total. 

M arch— j 

Range___-_- 16.12-.33 16.35-.51 16.38-.94 16.74-.90 16.72-.86 16.75-.37 16.12/-37 

Closing... 16.27-.29 16.37-.39 16.91-.93 16.79-.80 16.85-.— 17.32-.35|\— — — 
April— 

Range__...—- > Oe ere en ere se ee ee er | ee 

Closing_.-- 16.28 — 16.35 —j\16.80 — 16.70 —/16.80 — 17.25 —j|— — — 
May— 

Range... - 16.21-.32 16.31-.53 16.33-.78 16.60-.77 16.48-.72 | 16.60-.27 16.21f/-27 

Closing - - - - |16.30-.31 16.36-.37|16.74-.76 16.65-.66 16.71-.72,17.21-.23,— — — 
June— } 

RazLge___-..)—- > Oe ire eee eC Oe Ore see ee 

Closing... 16.31-.33 16.37 —\16.70 — 16.62 — 16.71 —(/17.20 —|— — — 
July— | { 

Range-_-__-.- 16.29-.37 16.37-.58| 16.36-.69 16.56-.69 16.47-.66 16.56-.22 16.29-.22 

Closing - --- | 16.34-.35 16.39-.40| 16.68-.69 16.60-.61 16.65-.66/17.14-.16,— — — 
Augusi— | | | 

Range. ....|— — —|— — — \16.40-.42/16.57 —|16.32-.45 16.47 —|— — — 
Closing... ..- 16.17 —j|16.20 —j16.46 —/16.43 —/16.48 —(/16.97 —|— — — 
September— } i 

Range_____.— — — 16.09 —/16.05 —— — —|— — — 16.05 —/16.05-.09 

Closing__-.- 16.C8-.10 15.98 —/16.11 —)}16.03 — 16.05 — 16.32 —|— — — 
October— | | 

Range_-...- 15.95-.02 15.87-.12|15.85-.07 | 15.88-.05 15.82-.95 15.90-.30)15.85-.30 

Closing - - - -|15.97-.98 15.87-.89)/16.00-.02 15.92-.94 | 15.94-.95,16.21-.25|— — — 
December— 

Range.__.-- 16.06-.10 15.97-.14/15.97-.16 16.01-.13 15.94-.08 16.02-.40/15.97-.40 

Closing -- ~~ |16.07-.09 15.97-.98/16.10-.13 16.06-.08 16.07-.08 16.35 —|— — — 
January— | 

Range _---- — — —/16.15-.22|16.04-.20'16.05-.16 15.99-.09 16.29-.46| 16.04-.46 

Closing - - - -'16.12-.15'16.02-.04'16.16 —'16.11 —'16.12 —'16.40 —i— — — 

f17c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























March 2— 1917. 1916. 1915. 1914. 
Stock at Liverpool___-._- bales. 821,000 860,000 1,321,000 1,196,000 
BIOCK OC LOOGOR ...-cocccucene 26 ,000 59,000 26,000 5,000 
Stock at Manchester___________ 83,000 81,000 105,000 88,000 

Total Great Britain__________ 930,000 1,000,000 1,452,000 1,289,000 
Stock at Hamburg... ........... *1,000 *1,000 *28,000 9,000 
eock Ob Bremen .............. *1,000 *1,000 *352,000 39,000 
GGG Bt TOTO ..n cece onnce 317,000 297,000 203,000 416,000 
Ktock at Marseilles ____________ 7,000 8,000 7,000 2,000 
Stock at Barcelona ____________ 94,000 a71,000 39,000 33,000 
ee eee 71,000 115,000 450,000 41,000 
Stock at Trieste. .............. *1,000 *1,000 *4,000 25,000 

Total Continental stocks____-_-_ 492,000 494,000 1,083,000 1,065,000 

Total European stocks______- 1,422,000 1,494,000 2,535,000 2,354,000 
India cotton afloat for Europe___ 88,000 39,000 141,000 181, 
Amer. cotton afloat for Europe__ 248,000 523,308 1,126,829 590,237 
Egypt, Brazil,&c.,afloat forEurope 152,000 82,000 71,000 64,000 
Stock in Alexandria, Egypt---_- 145,000 150,000 298,000 333,000 
Stock in Bombay, India________ *421, 896,000 607,000 909,000 
Stock in U. &. porte. _._........ 1,288,333 1,526,132 1,729,407 882,709 
Stock in U. 8S. interior towns____-_ 1,141,728 1,163,269 1,063,559 763,409 
0.8. emporteto-day........-.«- 13,968 1,335 35,43 29,785 

Total visible supply_________- 4,920,029 5,875,044 7,607,227 6,107,140 

yo the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock__....---- bales. 692,000 622,000 1,017,000 956,000 
Manchester stock__.__....._._-- 64, 61,000 71,000 56, 
Continental stock. _......._._.. *441,000 *419,000 *973,000 1,010,000 
American afloat for Europe__-__- 248,000 523,308 1,126,829 590,237 
i Se oS 1,288,333 1,526,132 1,729,407 882,7 
U. S. interior stocks____________ 1,141,728 1,163,269 1,063,559 763,409 
U.S. exports to-day____.______- 13,968 1,335 35,432 9,78 

Total American_-__--_-.__-.- 3,889,029 4,316,044 6,016,227 4,228,140 

East Indian, Brazil, &c.— 

Liverpool stock_____________._- 129,000 238,000 304,000 240,000 
London stock____..-.________- 26,000 59,000 26,000 ,000 
Manchester stock.___.________- 19,000 20,000 4,000 32,000 
Continental stock.____________-_ *51,000 *75,000 *110,000 55,000 
India afloat for Europe_-____--~- 88 ,000 39,000 141,000 1,000 
Egypt, Brazil, &c., afloat_______ 152,000 82,000 71,000 64 ,000 
Stock in Alexandria, Egypt__-_- 145,000 150,000 298,000 333,000 
Stock in Bombay, India_______- *421,000 896,000 607,000 909,000 

Total East India, &c________- 1,031,000 1,559,000 1,591,000 1,819,000 

Total American... .........- 3,889,029 4,316,044 6,016,227 4,288,140 

Total visible supply - --_-__--- 4,920,029 5,875,044 7,602,227 6,107,140 
Middling Upland, Live pees 11.48d. 7.84d. 4.99d. 6.99d. 
Middling Upland, New York__.. 17.45c. 11.60c 8.65c. 13.00c. 
Egypt, Good Brown, Liverpool__ 23.40d. 12.20d 7.40d. 9.40d. 
Peruvian, Rough Good, Liverpool 18.50d. 12.50d 9.00d. 9.00d. 
Broach, Fine, Liverpool_______- 11.05d. 7.60d. 4.80d. 6 3-16d. 
Tirnevelly, Good, Liverpool___. 11.23d. 7.72d. 4.78d. 6d. 





* Estimated. a Revised. 


Continental imports for past week have been 64,000 bales. 
The above figures for 1917 show a decrease from last week 
of 89,677 bales, a loss of 955,015 bales from 1916, a decrease 
2.062.108 balesfrom 1915 and a decline of 1,187,111 bales 
rom a 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
































, Closing Quotations for Middling Cotton on— 
Week ending 
Mch. 2. Saturday,| Monday,| Tuesday.! Wed’day.|Thursd'y,| Friday. 
Galveston _____| 650 (|16 60 690 |1690 (|1690  |Hol. 
New Orleans___|17 19 17 19 16 75 1663 |16 50 16 75 
Mobile_______- 6 13 16 13 16 25 16 25 16 25 16 75 
Savannah _____ 18% 18 18% 18% 18% 18% 
Wilmtinever abe 165, 16% 62 17 > 17 wf ° 
m ee 34 1 
Boies ee ieee lige lids liege lize? 
a ———>— iE e 
Philadelphia ---\16 70 |tedo |iv4o lives irae i740 
Augusta_______ 16 75 16 82 16.88 17.06 17 06 17 32 
Memphis --_-_- 1700 {1700 1700 (1700 1700 |1700 
ouston_____-- 16 45 16 50 6.90 90 |1700  /Hol. 
Little Rock____'16 25 16 25 16.25 50 (|1650 /16 88 
O Omitted. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding , period _of the, previous year—is set out in 
detail below. 





Movementyio March]2 1917. Movement to March 3 1916. 





Towns. 























Receipts. Shtp- Stocks. Receipts. Ship- , Stocks 
ments. Mch. ments. Mch. 
Week. Season. Week. 2. Week. , Season. | Week. 6. 

Ala., Eufaula-- 5 9,345 4 9,183 72 16,244 5 12,050 
Montgomery.. 661 39,874 743 31,691 1,373 103,979 2,030 69,900 
Selma......- 5 SO 504) ocacea 6,941 375 54,073 441 28,508 
Ark., Helena__} 2,409 63,607 1,361 22,318 488 50,039 843 16,714 
Little Rock.-| 2,142) 201,511) 1,162 37,235 3,136 137,763, 2,492) 37,487 
Pine Bluff--_| 600 120,656 1,600 36,000 1,042 104,085 2,560 32,856 
Ga., Albany--- 29 19,015 4 2,125 11 20,509 291 7,164 
Athens...... 270 93,056 1,400 27,884 1,570 103,301 2,300 34,373 
Atlanta... -- 2,491' 255,299 3,640 73,138 943, 102,202 2,785 16,946 
Augusta..... 2,890 333,585 4,325118,621 2,258 340,417 11,602 156,628 
Columbus. - -- 149 59,512 100 20,124 401 59,421 615 54,232 
Macon. ..... 1,824 137,445 2,666 15,992 242 41,400 258 11,003 
Os Anan ae 233° 51,253 340 6,923 260 55,689 551 18,283 
La., Shreveport’ 828, 138,241 705 18,982 582 111,159 2,814 36,098 
Miss.,Columbus 3 5,208 1,673 99 15,086 589 6,657 
Greenville __- 100 54,761 1,100 17,000 100 60,710 600 20,500 
Greenwood. .-- 700 106,680 1,700 24,000 820 96,723 1,784 23,152 
Meridian ...- 229 18,869 245, 6,285, 2,151 37,431 1,502 16,995 
Natchez_.... 42 BOsdT | cacces 11,042 25 23,212 425 11,100 
Vicksburg ---!| 45 15,332 125; 5,292 200 24,965 205 115 
Yasoo City ../ .....-. 18,989 19 6,615 30 30,154 343 11,098 
Mo., St. Louis.| 6,299 703,438 3,161 36,995 17,716 503,264 17,661 18,835 
N.C.,Gr’nsboro 675 55,288 934 6,648 1,719 60,655 2,343 5,823 
Raleigh-..._- 89 9,252 100 168 216 10,244 225 359 
O., Cincinnati_| 1,878, 158,630 1,586 22,810 4,168 172,036 4,198 16,321 
Okla., Ardmore 52 51,129 121 2,546 655 42,678 1,415 3,172 
Chickasha -.-} 1,077 69,964 1,510 3,067 2,081 62,547 2,072 8,536 
| ARES eee 25,052 100, 2,558 95 12,705 98 500 
Oklahoma -_-_- 633 34,990 740, 1,877 488 20,056 1,049 2,703 
8.C.,Greenville, 1,037 108,863 5,936 29,719 1,633 100,779 5,161 25,601 
Greenwood. .-} -.---- 16,367 100 8,144 ee 18,810 166 10,024 
Tenn.,Memphis 19,1321,051,224 13,553356,660 9,901 803,221 15,431 269,646 
Nashville ---- 44 — 381 20 6,276 inecnl| ae 
Eee, AUS. .) ..20«- 56,897 375 2,025 1,632 59,869 1,839 3,358 
Brenham -_. 9 2 2,209 140 18,320 177 3,644 
be 41,398 300, 2,231 350 26,568 512 6,200 
oo ee 1,012 100,627 2,148 6,055 973 78,772 1,027 7,401 
Honey Grove_! ------ 39,218 100' 1,258 400 27,483 545 2,200 
Houston. -..-- 15,143 2,216,411 18,815152,328 23,2941,773,188 35,500 150,711 
eee 200 115,473 400 2,627 1,100 84,156 1,255 4,400 
San Antonio-_-! 111 42,848 107. 2,358 186 46,425 246 547 
714,170 71,3291141728 82,9455,516,614 125,955 163269 


Total, 41 towns 63,0466, 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 8,283 bales and are to-night 21,541 
bales less than at the same time last year. The receipts at 
all towns have been 19,899 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














——1916-17—— ——1915-16— 
h. 2— Sinc ' Since 

snipoed a Week. Aug. 1. Week. Aug. 1. 
I i es 3,161 678,570 17,661 514,813 
ye eee ee eee 112 199,774 6,461 284,881 
eee ap eo eee eee 100 5,250 164 6,436 
ROS EEA eae 2,635 93 ,547 4,250 9 4472 
OO" IRR Sea 75 61,522 1,704 89,786 
Via Virginia points_............ 4,786 111,533 1,241 97,808 
Via other routes, &c..........-- 18,614 642,846 27,587 322,244 

Total gross overland... _-- 29,483 1,793,042 59,068 1,410,440 
duct Shipments— 

Oe to N. Y., Boston, &c_.. 9,201 155,200 4,742 119,822 
Between interior towns__.___--- 3,248 8,279 10,573 + =114,678 
Inland, &c., from South.._.._-- 11,906 243,506 8,580 164,451 

Total to be deducted-____..--- 23,545 486,985 23,895 398,951 

Leaving total net overland *___-_-- 5,938 1,306,057 35,173 1,011,489 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 5,938 bales, against 35,173 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 294,568 bales. 











1916-17—— 1915-16— 
In Sight and Spinners’ Since z Since 
viii Takings. Week. Aug. 1. Week. Aug. 1. 
eipts at ports to March 2___- 70,610 5,536,057 107,849 5,402,039 
et Overland to March - eee 5,938 1,306,057 35,173 1,011,489 
Southern consumption to March 2 83,000 2,438,000 82,000 2,190,000 





Waotel marketed... .-<ccnccce-s 159,548 9,280,114 225,022 8,603,528 
Interior stocks ir nega 8 oo *8,283 787,994 *43,010 636,092 

Came into sight during week_..151,265 -----... 182,012 -.....-- 

‘Total in sight March 2....«<< <<<-- [Gee secsne 9,289,620 | 

BE ne POE Re 
North. spinners’ takings to Mar. 2 27,305 1,995,778 34,396 2,135,026 | 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. _ 
1915—March 5.-----------310,989/|1914-15—March 5..-.--. 11,758,259 
1934—March 6_-.--.-.-..- 198,304|1913-14—March 6--___- 12,673,042 
3018 —DMarcnh J ocnececenves 154,692/1912-13—-March 7..-.... 11,856,556 


WEATHER REPORTS BY TELEGRAPH.—tTelegraphic 
advices to us this evening from the South indicate that rain 
has been quite general during the week and is reported to 
have been very beneficial in North Texas. Planting is under 
way in some of the earliest sections of Texas. 

Galveston, Tex.—Precipitation has been general over the 
northern half of the State and very beneficial to growing 
crops. Good rains are also needed in the southern half of 
the State. There has been rain on one day during the week, 
the rainfall being eight hundredths of an inch. The the- 
mometer has ranged from 58 to 74, averaging 66. 


Abilene, Tex.—We have had rain on two days during the 
past week, to the extent of thirty-eight hundredths of an 
inch. Average thermometer 63, highest 90, lowest 36. 

Fort Worth, Tex.—There has been heavy rain on one day 
during the week to the extent of one inch and forty hun- 
dredths. The thermometer has averaged 64, the highest 
being 92 and the lowest 36. 

Palestine, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching twenty-six hundredths of an inch. 
The thermometer has averaged 62, ranging from 38 to 86. 

San Antonio, Tex.—There has been rain on one day of the 
week, the rainfall reaching eight hundredths of an inch. 
The thermometer has ranged from 40 to 90, averaging 65. 

Taylor, Tex.—This week’s rainfall has been two hundredths 
of an inch on one day. Minimum thermometer 40. 

New Orleans, La.—There has been rain on two days of the 
past week, the rainfall being eighty-six hundredths of an inch. 
The thermometer has averaged 71. 

Shreveport, La.—We have had rain on two days during the 
week, the rainfall being forty-two hundredths of an inch. 
The thermometer has ranged from 40 to 84. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-nine hun- 
dredths. The thermometer has ranged from 44 to 81, 
averaging 62. 

Mobile, Ala.—We have had rain on three days of the 
week, the precipitation being forty-two hundredths of an 
inch. Minimum thermometer 57, maximum 76, mean 68. 

Selma, Ala.—There has been rain on three days of the 
past week, the rainfall being fifty-two hundredths of an inch. 
The thermometer has averaged 67, the highest being 81 and 
the lowest 51. 

Madison, Fia.—There has been no rain during the week. 
The thermometer has averaged 72, ranging from 60 to 81. 

Savannah, Ga.—It has rained on two days of the week, the 
rainfall being one inch and ninety-nine hundredths. The 
thermometer has ranged from 53 to 83, averaging 67. 

Charleston, S. C.—This week’s rainfall has been three hun- 
dredths of an inch, on one day. Average thermometer 65, 
highest 78 and lowest 52. , 

Charlotte, N. C.—There has been rain during the week, 
the rainfall being one inch and fifty-four hundredths. The 
thermometer has averaged 56, the highest being 74 and the 
lowest 38. 

Memphis, Tenn.—Rain has fallen on four days during the 
week, the rainfall being one inch and eighty-six hundredths. 
The thermometer has ranged from 35 to 80, averaging 52. . 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for December and for the 
twelve months ended Dec. 31 1916, and, for purposes of 
comparison, like figures for the corresponding periods of the 
previous yearjare also presented: 























Manufactures | month “ending Dec. 31.12 Months ending Dec. 31. 
of | 
Cotton Erported. * | 1916. | 1915. 1916. 1915. 

ee OO os cn cewna yards! 54,147,006) 45,043,643 620,326,027) 518,338,302 
PISO8 B0008.. 2 nanncuccax value} $5,735,266) $3,737,868 $58,046,960 $38,733,582 

Wearing apparel— j | | rrrK 
OS value| 2,011,875) 1,705,551| 22,724,821) 16,879,857 
ee ees value) 987,376) 827,848 | 14,366,965 18,259,692 
Waste cotton........... value} 581,088) 148,485 4,894,771 3,051,899 
a a es ed value} 482,798) 492,160) 5,645,815 3,610,912 
ME. . nvanedueaal value) 1,729,359| 1,518,427| 23,669,349, 15,297,514 

| 

Total manufactures of_value!$11,527,762| $8,430,339 $129,348,681 $95,833,456 


MARKET AND SALES AT NEW YORK. 





Futures 
Market 
Closed. | 


SALES, 
Spot Market 


Closed. 


Spot. Contract, Total. 








| 
| 
| 





“NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 


Saturday___|Steady, 15 pts adv_|Steady_______- | eafeaee! ee Pa 
| Monday __-_| Steady, 10 pts adv_ Barely steady -_- ee ae | = as 
| Tuesday ___|Steady, 50 pts adv_|Very steady--_- 400 ee 400 
| Wednesday.|Steady, 5 pts dec_|Steady.__._--.. nme =e ee 
| Phwraday . inteGay ...««ccus<s< ARCS Sage _95 4,000) 4,095 
| Priaay....«. Steady, 45 pts adv_|Steady___..._- 75 My ci? 750 
2S i SEE tere eee Re) RQ p ms amen 1,245 __.+:000 5,245 























| italia Monday,| Tuesday,| Wed’ day,| Thursd’y,| Friday, 
Feb. 24. Feb. 26.| Feb. 27. | Feb. 28.|March 1.|March 2. 
—_ —— —— a i 
| March— aa 
Ranze....---|16 03- 05 16 05- 20/16 10- 40 16 43- 54/16 35- 55/16 50- 00 
2 OO 16 05- 06 16 12- 15)16 63- 64 16 48- 51/16 55- "7 16.99- 00 
May— | 
all Oe ey ae 15 90- 96 15 92- 11/15 93- 44 16 26- 41/16 17- 32/16 22- 86 
3)". 15 95- 96 15 97- ae 16 42- 43,16 32- - 16 29- " 16 81- 83 
ries 
| = ae 15 95- 99 15 92- 15|15 96- 33/16 08- 28)16 08- 27|16 19- 78 
j Closing ...... | 15 97- 99 16 00- 03/16 29- 30/16 23- 24/16 25- 26'16 73- 76 
| September— | 
Range------- ~ lee ait. oalee Gok Salen ce ate ae, 
OClosing.....- 15 62- 64 15 63- 65)15 69- 71,15 64- 67/15 65- 67/16 00- — 
October— { 
“Banee a 15 42- 52 15 42- 65)15 40- 67,15 48- 5a 15 43- 58 15 42- 94 
oe 15 52- 54 15 51- mk 57- 59.15 54- 5715 51- 53,15 84- 85 
December— | 
‘Range------- 15 57- 59 15 62- 68|15 57- 70|15 61- 63/15 54- 61 15.99- — 
Oe 15 64- 66 15 63- 64)15 67- 69,15 64- 15 61- 63 15 95- 87 
January— Pap od ae i 
Range..----- — — — 15 75- 77|15 64- 70\— — —|15 65- 70'15 95- 09 
6 ee 15 70- 72 15 71- 73/15 75- 77 15 72- 74:15 69- 70 16 05- 06 
Tone— | 
Regt ..ananc Nom™.| Nom | Steady | Steady | Steady | Firm 
Options -.--- ' Steady,| Steady |, Steady | Steady | Steady Steady 
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~ WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takinas. | 1916-17. 1915-16. 
Week and Season. a aaa 
| Week. Season. Week. | Season. 
Visible supply Feb. 23.....---|5,009,706) ....-..-.|5,963,182) ---__-... 
Visible supply Aug. 1_.__._--- Sees ff ere | 4,664,410 
American in sight to March 2__| 151,265 10,068,108) 182,012) 9,289,620 
Bombay receipts to March 1__| 660,000; 1,397,000; 119,000; 1,928,000 
Other India shipm’ts to Match 1} b4,000 195,000 10,000) 248 ,000 
Alexandria receipts to Feb. 28_| 610,000 615,060 13,000 563 ,000 
Other supply to Feb. 28 *___- 66,000 117,000 4,000) 90,000 
Total supply.__......_.-----!5,240,971/)15,540,359 6,291,194) 16,783,030 


Deduct— 
Visible supply March 2 


‘4,920,029 4,920,029 5,875,044, 5,875,044 
320,942) 10,620,330 416,150 10,907,986 
263,150 8,227,986 


219,942, 8,267,330 
101,000) 2,353,000 153,000) 2,680,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,438,000 bales in 1916-17 and 2,190,000 bales in 1915-16—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 8,182,330 bales in 1916-17 and 8,717,986 bales in 1915-i6, of 
which 5,829,330 bales and 6,037,896 bales American. 6 Estimated. 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of January 
and since Aug. 1 in 1916-17 and 1915-16,as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 


Total takings to M arch 2 a - a - 
Of which American 
Of which other 



































Yarn & Thread. Cloth. Total of Al. 
000s 
omitted. 1916. | 1915. | 1916. 1915. 1916 1915. 1916. 1915. 

| Lbs. | Lbs. | Yas. Yds. Lbs. Lbs. Lbs. Lbs. 
August-| 17,750, 15,318 424,317, 418,794 79,312 78,279 97,062 93,597 
Sept_--| 16,486 17,765 461,697 409,809 86,298 76,600 102,784 94,365 
Oct..--| 15,674, 15,294 386,229 367,322 72,192 67,911 87,866 83,205 
Ist quar 49,910) 48,377 1,272,2431,195,925 237,802 222,790 287,712 271,167 
Nov.--| 14,785 16,313 340,500 348,847 63,645 65,205 78,430 81,518 
Dec..--| 13,024 16,146 499,361 374,209 93,320 69,999 106,344 86,145 
Jan__--.} 16,024! 15,363. 499,484 425,103 93,361 79,272) 109,385 94,635 
2d quar. 43,833 47,822 1,339,3451,148,159 250,326 214,476 294,159 262,298 
I I OO eb wa as eee ed ae ae ee 1,309 ii 909 
I I ok ee ce we ah ewe 23,551 16,167 





606,731 550,541 


The foregoing shows that there have been exported from the United Kingdom 
during the six months, 606,731,000 pounds of manufactured cotton, against 
550,541,000 pounds last year, an increase of 56,190,000 pounds. 


Total exports of cotton manufactures 























INDIA COTTON MOVEMENT FROM ALL PORTS. 
1916-17. | 1915-16. 1914-15. 
Feb. 8. —_——_ —-s —-- —_—_— -\— -— 
Receipts at— | Since | 1 Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 








tment | 49,000, 1,196,000 102,000! 1,598,000 | 95,000 779,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Bombay 






































| | | 
shoes, Egypt. | 1916-17. | 1915-16. 1914-15. 
€0. ¢. | 1 } 
Receipts (cantars)— | {| } 
This week......--.---- 5,100 ] 126,356 || 235,000 
Since Aug. 1-----.---.-|__ 4,253,504 || 3,951,847 ||__4,712/697__ 
| Since | Since Since 
Exports (bales)-— | Week.|Aug. 1.| Week.| Aug. 1. Week.|Aug. 1 
To Liéverpool........-<«+ 1,804|141,800) 4,382)157,199||11,000]114,495 
To Manchester_______--| 5,627/106,190}' 5,190! 86,351); 8,000] 105,230 
To Continent and India_| 5,395) 84,454), 6,682! 106,435)|| 7,000)139,81 
ZO BMIGPOE. . wn nccacuun 9,223) 91,436|) 3,720 128,531) 7,250) 82,404 
Total exports......-.- 22 ,049/423,880! 19,974/478,516) 33,250/441,946 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that a small busi- 
ness is being done with India and China at low prices. 


























1917. | 1916. 
| 834 bbs. Shirt- \Cot'n| 8 bs. Shirt- \Cot'n 
323 Cop ings, common Mia .| 328 Cop ings, common |Mid. 
%. to finest. |Up's.| Twist. to finest. Up's. 
Jan.| d. Se. m.. &, 2; 6. ie. d. js. d. _-— 1 2. 
12 |174% @ 183 |9 446@11 1044 /11.1112% @ 13%|7 9 @910 | 8.06 
19 116% @ 17%|/9 6 G12 144/10.94/12% @ 13%|7 9 @910 | 8.09 
z. 146% @ 17K%|\94 @12 0 |10.01 /1254 @ 1344/7 6 @9 9 | 7.93 
eb. | 
2\146K% @ 17%/94 @12 0 110.33 12% @ 13%'7 44% @9 7%! 7.89 
9 \15% @ 16%|9 24@11 10 |10.0012% @ 1347 3 @I 5%! 8.06 
16 |1544 @ 1644/9 14@11 9 |10.8612% @ 13% 7 14@9 3 | 7.82 
123 15% @ 164/90 @11 744|11.8312% @ 13%7 1%@9 3 | 7.72 
Aar | | | | | 
2115% @ 16%|9 14@11 9%/114812% @ 13%7 14@9 3 | 7.84 





SHIPPING NEWS.—As shown on a previous page, th 
exports of cotton from the United States the past week have 
reached 74,913 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool, Feb. 24, 1,202____________________- 
To Havre—Feb. 24, 2,600; Feb. 26, 6,800; Feb. 28, 100 
750 





aaa ee 9,500 
To Genoa—Feb. 24, 2,208; Feb. 27, 750_-__.__--__________- 2'958 
GALVESTON—To Liverpool—Feb. 26, 4,684__________________- 4,684 





a pianchester = age ig Bie einer: A 

o Barcelona—Feb. 26, 8,000; Feb. 27, 5,500______________- 3,é 

TEXAS CITY—To Mexico—Feb. 26, 310. ie ” th 

BE BE e Ne op exico—Feb. a a tS 100 
s4EANS—To Liver 1—Feb. é ; Feb. ; 5 5 5 

page Sy ed a, ty eb. 24, 1,300; Feb. 28, 5,805_- 7,105 





OO SME | > ewes le olan pedetnsemibecagiesttcpatae 944 
we =6'To Mexico—Mar. 2—Coahuila, 2,12 2,12 

OHARLESTON—To Liverpool Babe 32° 4-083 277722222 408s 
BOSTON—To LAverpool— an Ok Pea es re ee 5.726 
BALTIMORE—To Liverpool—Feb. 20, 1,783__________~_~~7727 783 
PHILA DELPHIA—To Liverpool—Feb. 24) 4,297; Feb. 27, 858___ 51155 
SAN FRANCISCO—To Japan—Feb. 22, 3,750._ . ce Be 


a a 2.750 











_COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 3 50¢ nom ; Manchester, 3 50c nom; Havre, 4 50c_ plus 
10%; Genoa, 4 00c_ to 5 00c ; Naples, 4 00e to 5 00c ; Leghorn, 4 00c 
Nom.; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c. 
Gothenburg, 3.25c.; Barcelona, 4.25c. nom.; Lisbon, 4.50c. nom.; Oporto, 
4.75c.; Japan, 2.50c. nom.; Shanghai, 2.50c. nom.; Vladivostok, 2.50c.Mar. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 9. Feb. 16. Feb. 23. Mar. 2. 

Sales of the week_______._____- 36,000 37,000 43,000 39,000 
Of which speculators took ____- 1,600 2,000 at) 8 866aameus 
Of which exporters took _____- 406 2,000 oe 8 8=—._ sae 
ESS ae = ae 29,000 29 ,000 34,000 29 ,000 
ee are 400 14,000 4,000 ,000 
I No os ay ale ce 94,000 86,000 86 ,000 68,000 
pu oO eee eee 881,000 883,000 841,000 821,000 
Of which American__._..___- 742,000 742,000 709,000 ,000 
Total imports of the week___._- 91,000 102,000 48,000 49 ,000 
Of which American___-___--- 80,000 65,000 31,000 38 ,000 
AMMGTE BIORE . on ow cnncncndon 253,000 250,000 259.000 -...... 
Of which American_-_......-.- 123,000 123,000 126,000 -..-.-.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. Monday. | Tuesday. Wednesday | Thursday. Friday. 
M ark et, Fair Fair Fair 
12:15 business | Moderate | Moderate | business business 
r. MM. doing. demand. demand. doing. doing. 
Mid.Upl'ds 11.36 11.43 11.60 11.49 1,148 
Sales _- HOLI- 8,000 7,000 7,000 8,000 8,000 
Spec. &exp 1,000 700 1,006 1,000 800 
Futures Steady Steady Firm Idle unch.} Dull at 
Market 8@10 pts.| 2@4 pts. |7@15 pts.| tol pt. | 6 points 
opened advance. advance. advance. advance. udvance. 
| } 
Market Steady Steady Steady (Bar. steady; Steady at 
closed 9@12 pts.| 7@15 pts. | 1@7 pts. |1 pt. dec.to| 10@11 
advance. | advance. decline. | 1 pt. adv.| pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. 

| | 


Sat. Mon. Thurs. Fri. 
Feb. 24 —)|— a 


to |124%)1244| 12% 4 12%: 4 |12%; 4 |12&@) 4 |12%; 5 
Mar. 2. |p.m. p.m.) p.m. |\p.m. p.m. p.m.\p.m.\p.m. p.m. p.m.'p.m. p.m. 


Thus: 10 94 means 10 94-100d. 





Tues. Wed. 























d.|d.| d. | d.|d.|d.|d.id.ij|4d.jd.i|d4id. 

February 10 94 [92 O1 |07 (09 |----|_.-- Pee Baas ec 
March -.-.| EE. ea (PA) SEEK, SURE Reta 04 98 (03 (09 
Mar.-Apr | 10 86 |84 91 (94 04" «93 98 (92/97 loz 
May-June| HOLI- |10 77 |74 80 84 94 (83 (88 |82 (88 [93 
July-Aug-| DAY /10 64 /62 (67 (71 80 68 73 |67 |73 (|78 
Oct.-Nov | 9 94 193 98 (00 05 94 99 |94 |O1 |04 
Jan.-Feb -| (976175 |!79 |\82 |85 |75 |80 (76 |83 (86 

— a , Fa Se. 

BREADSTUFFS 


Friday Night, March 2 1917. 

Flour has been firm, partly in response to the rise in wheat. 
A fair business has been done, but there is no evidence of 
much export trade. One thing which contributed to the 
rise was a report that shipping facilities at mill points may 
be restricted. Certainly, there have been persistent reports 
that the mills were offering flour less freely, owing to adverse 
shipping conditions. Ona single day, for instance, the ship- 
ments from Minneapolis were said to have been only 47,000 
barrels. Grain centres have been trying to get cars at the 
expense of the milling points. Recently it appears that 800 
cars per week were allotted to Minneapolis, but latterly 
there have been reports that this arrangement had been re- 
scinded by the railroads. Naturally, this has tended to 
aggravate a situation, already bad enough. For all that, 
however, it is said that the output last week at Minneapolis, 
Duluth and Milwaukee reached 400,000 barrels, against 
355,000 barrels in the previous week, and 428,000 barrels in 
the same week last year. The total from Sept. 1 to Feb. 24 
was 8,898,000 barrels, against 12,193,000 barrels in the same 
time last season. Liverpool reports prices very high, al- 
though the admixture has increased. Supplies in England 
are moderate, and the consumption is being regulated. 
Foreign offerings there are at very high prices, even for 76% 
extraction, while 81% extraction is what is wanted. Japan 
is said to be offering flour in Pacific markets. 

Wheat advanced, mainly owing to a belief that the export 
outlook is improving. It has been reported that the British 
Government is trying to charter all the neutral tonnage 
available at about three times going rates and will guarantee 
owners against all war risks. The tonnage, it is said, will be 
used to carry grain. The British Government, it appears, 
has taken over the entire Greek fleet as well as numerous 
Scandinavian steamers. Also, it appears that recently a fair 
export business was done in this country, and the particulars 
suppressed until within a few days; 1,100,000 bushels of such 
export trading have latterly been reported. Moreover, crop 
advices from the Southwest have been unfavorable, owing to 
protracted dry weather. Farm reserves in this country are 
estimated at 108,000,000 bushels, against 241,171,000 bush- 
els a year ago. World’s shipments last week were only 
6,834,000 bushels, against 13,532,000 bushels in the same 
time last year. This shows that the shipments last week 
were considerably below European requirements. The to- 
tal American visible supply fell off last week 2,328,000 bush- 
els and is now 143,195,000 bushels, or 16,000,000 less than a 
year ago, but 55,000,000 bushels more than at this time in 





1915. The recent order of the Inter-State Commerce Com- 
mission regarding the sending, it appears, of 800 cars a week 
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to Minneapolis, it is stated, has been rescinded, so that now 


Chicago will have a better opportunity to ship wheat. Mean- 
while, foreign crop news in the main has been bad. In Rus- 
sia the prospects are bad, owing to very severe weather and 
the lightness of the snow covering. The new ice-free port is 
still free, but arrivals of grain there have not commenced and 
tonnage is scarce. Prices in the interior of Russia are ad- 
vancing, with the movement light. The seeding was unsatis- 
factory in Russia, especially as the weather at the time was 
bad. Railways there are badly congested. In Italy the 
weather has been unseasonably wet and complaints about 
the wheat crop are almost universal. In France the weather 
has been bad and the plant is weak, as the seed was inferior 
and proper cultivation was impossible. In the United 
Kingdom the weather has been severe and the acreage was 
considerably reduced. Offerings of native wheat in England 
are light and stocks are decreasing. In Australia bad weather 
has affected crop prospects. Protracted rains have been bad 
for the crops still in the fields. 'The movement to the ports 
is light and storage facilities are being greatly taxed, while to 
make matters worse, tonnage continues very searce. In the 
Balkan States the acreage is small and crop prospects poor. 
In India, while the crop outlook on the whole is fair, more 
rain is needed in the Punjab, while Bombay has had excessive 
rains. In Liverpool the market has been firm, with arrivals 
light and stocks everywhere decreasing, both afloat and in 
store. The scarcity of tonnage is severely felt. It causes 
renewed economy in the British consumption of wheat. On 
the other hand, the shortage of cars in this country still mili- 
tates against business, to say nothing of the continued scare- 
ity and dearness of ocean freight room. The very fact that 
the British Government is said to contemplate extraordinary 
measures to overcome the ocean tonnage handicap is new 
evidence of its seriousness. To-day prices were irregular but 
closed higher. Rains in the Southwest had a depressing ef- 
fect for a time. Minneapolis reported a good cash demand. 
Exports from Argentina for the week were only 1,163,000 
bushels, against 2,864,000 last year. Also there was a de- 
crease in Argentina’s visible supply. Australian wheat was 
said to have been offered, however, for early delivery to the 
Pacific Coast. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
Se Ane aR: ce. .... Ber 20634 211% 212% 214% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator___.--cts-17844 17734 Holi- 18144 18234 184% 
July delivery in elevator________- 151% 151% day. 154% 155% 156% 


September delivery in elevator___.139% 139% 142% 143% 147% 
Indian corn has advanced. It would probably have ad- 
vanced further but for car shortage. This restricted trade. 
Yet the strength of wheat, aside from other things has told 
to some extent. The United States visible supply increased 
last week only 123,000 bushels, against 2,275,000 in the 
same week last year. The total is still only 12,832,000 
bushels, against 21,935,000 a year ago. Liverpool advices 
state that prices there have been firm with a good consump- 
tion and light arrivals; that all export offerings are at strong 
prices; that while American clearances are increasing, Ar- 
gentine shipments are light. Great Britain is said to be 
trying to charter neutral tonnage at high rates with a view 
of facilitating imports of grain into Allied countries. Ameri- 
can offerings are being largely taken by the Continent. 
Not only the rise in wheat, but the higher prices for hogs 
have contributed to strengthen corn. Latterly reports of 
some improvement in railroad traffic conditions have also 
had a steadying effect. At the same time export business 
has been quiet owing to the railroad situation and the home 
demand for the time being has been only moderate. At 
one time too Argentina reported prices weaker with more 
favorable crop reports and foreign bids reduced. River 
Plate offerings were easy with lght clearances and fair 
arrivals. The shipping situation in Argentina is causing 
much apprehension and holders there are reported very 
nervous with purchases limited, awaiting further develop- 
ments. Farm reserves in this country are estimated at 
904,000 bushels, against 1,139,000 a year ago. To-day 
prices advanced on a better demand. The high price of 
hogs is a very bullish factor. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Oe ONO 5 ai ceed ae cts.120 120 118% 120% 120% 123 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator_-_-..-- cts-1014% 100% Holi- 102 102% 105% 
July delivery in elevator_____..-- 100% 99% day. 101% 101% 105% 


Oats have fluctuated within very narrow limits pending 
further developments. <A report that the British Govern- 
ment is seeking to remedy the difficulties of ocean transport 
has had a more or less steadying effect. Also it has been too 
dry in the Southwest. Receipts at the West have been rather 
light. Big interests have been buying at Chicago Seaboard 
clearances at times have been large. Chicago shipments 
early in the week were heavy. Liverpool has reported stocks 
light and arrivals small, contrasted with the large consump- 
tion. American oats there are in good demand and larger 
clearances from this side are expected. The great trouble 
on this side of the water has been the car shortage. But 
for that, a much larger business would have been done. 
The visible supply in the United States decreased last week 
1,105,000 bushels, against a decrease in the same week 
last vear of 229,000 bushels. It is true, however, that the 
stock in the United States is still 38,433,000 bushels, against 
19,881,000 last year. Also Canada has a visible supply of 








21,703,000 bushels, against 14,867,000 a year ago. These 
facts and the difficulties of railroad transportation tend to 
restrict speculative buying. Rye has been firmer and barley 
steady. In Liverpool both have been firm with supplies 
small, arrivals light, demand urgent, and the Continent 
absorbing offerings. To-day prices were higher, partly in 
sympathy with corn. Farm reserves are estimated at 401,- 
000,000 bushels, or nearly 200,000,000 bushels less than last 
year’s revised figures. Argentina’s shipments were larger, 
but this had no effect. 
DAILY CLOSING PRICES or OATS IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 
EE hiccetcsmancie scene cts. 77 77 77 7 77% 77% 
ee 2 ere eas 77% 77% 77% (77% 78 78 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 








Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator _____- cts. 57 5634 Holi- 57% 57% 58% 
July delivery in elevator_________ 54% 54% day. 55% 55% 56 
The following are closing quotations: 
FLOUR 
Winter, low grades_-___$7 40@$7 90! Spring, low grades_-___-_ $6 90 @$7 40 
Winter patents______- 9 25@ 9 50| Kansas straights, sacks. 9 15@ 9 40 
Winter straights______ 90@ 9 13! Kansas clears, sacks... 7 90@ 865 
Winter clears. ..______ 8 50@ 8 90' City = eee 10 40 
Spring patents________ 40@ 965) Rye flour___________- 715@ 800 
Spring straights______- 8 85@ 9 30| Buckwheat flour_____- aie a 
Spring clears_...____- 840@ 8 65! Graham flour________- 6 90@ 7 90 
GRAIN 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring. No. 1, new....$2 23% No. S inized i ssi il oe 
De pe 2S wa Gasieenn No. 2 yellow kiln dried___$1 23 
Red winter, No. 2, new... 214% Ms BOW cccneddaanne 1 22 
Hard winter, No. 2_-___- 214% ae 135 
Oats, per bushel, new— cts. Rye, per bushel— 
oii awe aaa 77% New York....___- c.1.f. $1 62 
3). Seem Five| pany taiiag-----"-4i gta 40 
is § seen arley, malting.______ 35@$1 
ee ee See 7 Barley, feeding..____- s°F) 


WHEAT CROP OF WESTERN CANADA.—Advices 
from Ottawa of date Feb. 19 are to the effect that the West- 
ern wheat crop has turned out 30% larger than was first 
estimated. The crop has proved to be 225,000,000 bushels, 
as against an estimate of about 175,000,000. At an average 
price of $1 50 a bushel, this means $75,000,000 more for 
Western farmers than was expected. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of January and the seven months for the 
past three years from the principal ports of the country 
have been as follows: 











Erports 1916-1917. 1915-1916. | 1914-1915. 

Srom 

U. S. January. | 7 Months. January. | 7 Months. | January. | 7 Months. 
Quantities. | 


Wheat.bu. 
Flour _ bbls 


18,906,394 90,166,662 
1,132,654 6,960,986 


13,460,674 103,945,271 


24,083,966 167,673,400 
1.651,526 8,621,527 


1,757,827, 9,159,599 


20,892,541 142,742,142| 31,994,187 208,891,596 
3,498,443 13,183,516) 4,886,856) 15,773,629 





Wheat*bu, 24,003 ,337'123,491 ,099 
Corn__bu.; 7,253,348) 32,269,707 





bu) 31,256,685 155,760,806 
$ $ 





Total 
Values 
Breadst ffs 
Provisions 
Cotton 
Petrol. ,&c. 
Cot’s'd oil 


24,390,984 155,925,658) 36,881,043 224,665,225 
$ $ $ 


| 
55,287,391 294,215,864 
18,145,328) 82,731,278 
59,898,921 176,650,530 
8,709,697, 74,645,573 
2,491,222, 9,116,838 
Total _-'185,789,985 998,524,956 106,618,732 659,638,620 144,472,559 637,360,083 

* Including flour reduced to bushels. 

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 


Barley. | 


63,133,841 291,494,773 
39,992,146 179,331,243 
59,712,166 386,603 ,672 
20,701,353 132,103,379 

2,250,479 8,991,889 


37,306,604 230,617,785 
21,254,548 137,309,793 
34,040,594 191,588,539 
11,712,621, 87,808,553 

2,304,365 12,313,950) 




















Receipts at— Flour. Wheat. 


Corn. Oats. Rye. 











— 


bbls.1961bs. bush. 60 Ibs. bush. 56 lbs.'bush. 32 lbs. bush.48lbs .\bush .561bs. 


Chicago - - 216,000 608,000, 1,901,000 1,688,000 397,000 80,000 
Minneapolis | - ; 1,529,000 389,000 374,000 232,000) 42,000 
Duluth_ - ccneans 69,000, _ : 10,000 64,000) 16,000 
Milwaukee -_- 6,000 160,000 205,000 296 ,0O0O 245,000 21,000 
Toledo - - -- ‘ = 33,000 71,000 See eer 
Detroit...... 6,000 40,000 129,000 eee ae ee 
Cleveland --. 8,000 4,000 38,000 tf = 
St. Louis--- 74,000 604,000 596 ,000 445,000 14,000 8,000 
Peoria - ; 48,000 41,000 897 ,000 143,000 56,000 5,000 
memens City.) sc«ances 744,000 278,000 DEE capheakel cecedene 
Omaha - 262,000 445,000 BEE: aiuacassl. @cincannes 
Total wk.1917 358,000 4,094,000 4,949,000 3,373,000 1,008,000 172,000 
Same wk.1916 446,000 9,842,000 7,623,000 6,662,000 2,362,000 339,000 
Same wk.1915 420,000 4,225,000 4,604,000 5,335,000 1,561,000 218,000 





Since Aug.1 


1916-17... 10,784,000 258,310,000 132,513,000 178,604,000 65,523,000 17,293,000 
1915-16____|12,587,000 379,817,000 142,655,000 122,473,000 82,320,000 18,005,000 
1914-15____'12,740,000 312,481,000 177,370,000 195,186,000 67,017,000 17,275,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 24 1917 follow: 




















Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York__.- 106,000 1,034,000 437,000 876,000 393,000 19,000 
Portland, Me. 120,000 hy Fo: eee aa SG. cccaeudnl waddnoue 
Philadelphia - 38,000 598,000 83,000 122,000 1,000 3,000 
Baltimore - 30,000 437,000 736,000 317,000 47,000 202,000 
N’port News- MO . cccwanas 86,000 645,000, ....--..| -..-...- 
Mobile - - - - - oe eres 7 24,000 Se: cdc eal! Godewwes 
New Orleans.* 56,000 307,000 169,000 DE, chetenael smdenee es 
Galveston _-_. ce ae 294,000 22,000 wee meen ee ee meee) eee ee eee 
Montreal - - -. 13,000 304,000 1,000 44,000 ae 
Boston -_-.---- 34,000 371,000 23,000 41,000 ee 
Total week’'17 411,000 3,717,000 1,581,000 2,220,000 450,000 224,000 
Since Jan.1’17 2,874,000 34,792,000 14,605,000 16,332,000 4,238,000 2,252,000 








462,000 5,618,000 1,681,000 1,927 4,000 117,000 


Week 1916-_-- 927,000 344, 
Since Jan.1°16 5,068,000 59,404,000 9,423,000 19,657,000 5,462,000 2,649,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Feb. 24 are show in the annexed statement: 


Wheat. | Flour. 











Corn. Oats. Rye. | | Barley. Peas. 
Exports Srom— bushels. bushels. | barrels.) bushels. | bushels. bushels. bushels. 
fC, ae 854,889 384,302; 51,226; 192,132) ....-.-. 117,513 3,786 
Portland, Me..--- 372, 000 Pn SR ISG .0Ge BLE sndndel eunwnel seacae 
a 552,535 128,833 Co). a eer eee 
Philadelphia....-.- 340, 000 133,000, _- ol  sbudan abl eae piewent meeeee 
Baltimore......-- 539,820 247,569 _-- caescenlMOh Ok BLULSOM wéens 
Newport News....| ~....--- 86,000, 2,000; 645,000) ......| ...... steal 
SS ESS err 24,000 12,000 OE ar eae 
New Orleans. ..--- ee 34,000 32,000 FF: RS ES, Peer 
Galveston....:-.-- SOLAUG) wsaces 


2,920, 244 1,037, 704 217 ‘406 1 405,960 461, 981 337,474, 3,876 
6, 917,991 434, 702 215 5, 881 2, 102 515 9\217,724 351, 661 5,904 


Total week. --- 
of eh) 

The destination of the ‘se exports for the week and since 
July 1 1916 is as below 


























| Flour Wheat. Corn. 
Exports for Week. |———————_ 
and Since | Week Since Week Since Week Since 
July 1 to— \Feb. 24, July 1 Feb. 24 July 1 Feb. 24 July 1 
1917. 1916. 1917. 1916. 1917. 1916. 
| Barrels. Barrels. Bushels. Bushels. Bushels. Bushels. 
United Kingdom- 62,7 16 2,884,508 1,454,956 83,121,952 975,705 6,932,202 
Continent._..-.-.- 3,358 3,936,112, 1,460,143) 100,881,968, ...__-- 12,476,359 
So. & Cent. Amer. | 24°368 1,098,745 5,000 169,145 18,207 744,926 
West Indies__...| 45,849 1,448,095 145 14,243 43,392 1,835,272 
Brit.No.Am.Cols-_| 180 10,033 ait ee hie en man 2,010 
Other Countries-__| 935 141,882 19,660 400 25,121 
aaa Rae Peemaiaeee (ee emenensse eee Few aie Poe ae 
EO ceecwewe ~~faae! 406 9,519,375 2, 920, 244 184,206,968 1,037,704 32,015,890 
Total 1915-16___- 215, 881 9,695,621, 6, 917, 991219 97,7 734. 434,702 13,258,820 


The world’s shipments of wheat and corn for the week 


























ending Feb. 24 1917 and since July 1 1916 and 1915 are 
shown in the following: 
Wheat. Corn. 
Erports. 1916-17. a1915-16. 1916-17. a1915-16. 
W eek Since Since Week Since Since 
Feb. 24. July 1. July 1. Feb. 24. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels Bushels. Bushels. 
NorthAmer* 4,955,000 247 822,000 293,070,000 1,194,000 32,111,000 11,138,000 
ee ee 6,262,000 3,608,000  __.___-- Re 
SE Pe SE ARS EF ee Ee BE ee eee Pees oe eee ye 
Argentina . ~ 880,000 49,891,000 16, 528, 000 597,000 85,515,000 126,917,000 
Australia - - Sa RE. AL se cecccwal accancnscl sasenwent 
a 220,000 23,494,000 8,648,000 thine Mepagatinl winawe 
Oth. countr’s 62,000 4,309,000 5,440,000 40,000 3,692,000 5,995,000 
Total ____' 6,837,000 360,808, 000 336, 094,000 1 831,000 121,599,000 144,050,000 
* North ‘America. —The C ‘anadian Governme nt has officially prohibited the 


issuance of both manifests and exports until after ten days. 
during the continuance of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


This is effective 











Wheat. Corn. 
Untted United 

Kingdom. | Continent. Total. | Kingdom. Continent. Total. 

| Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
Feb. 24 1917__|Not availa’ ble | 
Feb. 17 1917_-| Not availa ble | | 
= 2.) ae | ssc le ee eereeeee 17,036,000 
Feb. 27 1915..| _..._--- eres RD eee Bea eee 21,309,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 24 1917 was as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
DO a eeca ce ctbedels 1,661,000 757,000 334,000 74,000 553,000 
OOS ae 25,000 113,000 203,000 13,000 1,000 
PRAGOUNS cocccccacccus 1,281,000 153,000 244,000 27,000 52,000 
NEES EIST LEE 1,719,000 758,000 242,000 215,000 531,000 
Newport News .......--.- 28,000 40,000 ee eee same 
er 2,068,000 1,851,000 ok: 124,000 
OO a eee 2,177,000 ee, eo je | Se 
Buffalo. —_-_—- ae ea 1,483 ,000 87,000 637,000 14,000 630,000 
- OS ES See aCe 7: Se 512,000 76,000 48,000 
| ee errs 1,252,000 281,000 385,000 ae - 
0 Sear ee 438 ,000 291,000 278,000 ee 
I a es 3,664,000 4,481,000 17,705,000 .254,000 522,000 
" ee ee Zee.ee BSA66TO dcccos cacnse 
SESE EAE 890,000 279,000 1,360,000 140,000 309,000 
” NN A, a FS 203,000 Re RAN Gas 
Se ee eo oe. es 1,285,000 426,000 611,000 
DEORE... ccncnsanuce 12,057 ,000 200,000 6,937,000 514,000 1,029,000 
RE eee 1,528,000 395,000 404,000 14,000 3,000 
po 7,375,000 487,000 2,898,000 ee 
ee 10,000 122,000 tk eee 
TRATAREDO..... nccoucccess 232,000 686,000 Renee oes) ee 
CNOGRA |. Cccccnacadaccews 1,149,000 1,285,000 910,000 77,000 11,000 





Total Feb. 24 1917 
Total Feb. 17,1917 


a akas wean 46,847,000 12,709,000 39,538,000 2,059,000 4,516,000 


Total Feb. 26 1916_____- 63,109,000 21,935,000 19,881,000 2,638,000 3,175,000 | available at prices below parity with raw material costs. 


Total Feb. 27 1915... . 49,687,000 41,238,000 33,258,000 1,361,000 3,763,000 

Note.—Bonded grain not included above: .Wheat, 1,518,000 bushels at New York, 
46,000 at Baltimore, 249,000 Philadelphia, 57,000 Boston, 3,483,000 Buffalo, 
6,071,000 Buffalo afloat, 2,576,000 Duluth; total, 14,000,000 bushels, against 
8,899,000 bushels in 1916. Oats: 628,000 New York, 22,000 Boston, 1,284,000 
Duluth, 490,000 Buffalo; total, 2,424,000 bushels, against 1,852,000 in 1916; and 
barley, 277,000 New York, 2,000 Baltimore, 181,000 Duluth, 264,000 Buffalo 
afloat; total, 724,000, against 224,000 in 1916. 








Canadian— 
Oe ee 701,000 10,000 2,540,000 14,000 153,000 
Ft. William & Pt. Arthur__23, ne. ———e $3, 522,000 aceeme ~<glckeue 
- eae ss 8 fee ee 
Other Canadian.........- 2. 164 ee, © oe 7,540,000 sam *Gupana 
Total Feb. 24 1917...... 34,983,000 10,000 21,703,000 14,000 153,000 
Total Feb. 17 1917... - 34,906,000 17,000 22,196,000 18,000 150,000 
Total Feb. 26 1916______ 29,912,000 13,000 14,867,000 25,000 198,000 
Total Feb. 27 1915...._. 10,545,000 129,000 5,535,000 15,000 260,000 
Summary— 
American Bi baa casa ance 45,129,000 12,832,000 38,433,000 2,024,000 4,424,000 
aE 34,983,000 10,000 21,703,000 14,000 153,000 
Total Feb. i 80,112,000 12,842,000 60,136,000 2,038,000 4,577,000 
Total Feb. 17 |) ee 81,753,000 12,726,000 61,734,000 2,077,000 4,666,000 
Total Feb. 26 1916...__. 93,021,000 21,948,000 34,748,000 2,663,000 3,373,000 
Total Feb. 27 1915 


ae 60,232,000 41 (367 ,000 38,793,000 1,376,000 4,023,000 


45,129,000 12,832,000 38,433,000 2,024,000 4,424,000 | 











THE DRY GOODS TRADE 
New York, Friday Night, March 2 1917. 

Drygoods markets have ruled quiet during the week. 
While the international situation was not a depressing fac- 
tor, it caused a great amount of indecision on the part of 
both buyers and sellers. Prices continue firm, with no in- 
clination on the part of first hands to force business. Most 
houses report that there are sufficient new orders coming to 
hand to keep them busy, but that inquiry for future delivery 
is very poor. The possibility of this country going to war 


| is considered a bear factor and as no one is in a position to 


know what is going to happen or what the effect of impend- 
ing events will be, a conservative policy has been adopted 
on all sides. The manufacturing trade continues more in- 
terested in the raw material situation than in securing new 
contracts. Being poorly supplied with raw products, par- 
ticularly those imported, it is a question with them whether 
to provide for requirements as far ahead as possible and main- 
tain their present scale of operations, or to cut down opera- 
tions as their contracts expire. There is considerable belief 
that in the event of war our business with the Allies will be 
so reduced as to cause a reaction from the present high rate 
of industrial activity, with a consequent increase in taxation, 
narrowing of credits and reduction of purchasing power of 
consumers. As this country is isolatedfand not subject to 
violent political crises, the situation is unusual and there is 
sufficient cause for all factors to show some hesitancy. In 
distributing circles there has been some slowing up of business, 
but otherwise the international situation has had little effect. 
Retailers throughout the country are operating with small 
stocks and there is a steady spot demand for renewals, which 
keeps the jobbing trade active. Fall lines so far opened have 
had a good reception. In most every case the prices named 
have been higher than last season. Actual purchases have 
been small, however, as buyers are waiting for the fall season 
to become more advanced and prices more substantially es- 
tablished. There is a fair late demand for duplicate allot- 
ments of various goods for the current spring and summer, 
but buyers are finding supplies limited. 

DOMESTIC COTTON GOODS.—Staple cotton goods, 
while quiet, arefirm. There is afair market for spot and nearby 
deliveries, but very little is being done for distant account. 
Sheetings ‘and bleached cottons are fairly active but new busi- 
ness is limited, as manufacturers are careful in accepting 
contracts while conditions in the cotton market continue un- 
certain. Inquiry for gray cloths has quieted during the 
week, converters only taking sufficient quantities- to meet 
their nearby demands. Users of gray goods rather operate in 
a firm spot market for small lots than commit themselves to 
the future. A good wash-goods business is being done, but 
mostly in novelties, large figured specialties and silk-cotton 
mixtures. All classes of colored goods continue strong in 
price, owing to the high cost and scarcity of good dyes. 
There is a fair demand for fall dress ginghams and napped 
goods. Percales have not yet been priced but are expected 
to open at higher levels. Print cloths are quiet, with buyers 
limiting their purchases to immediate requirements. Gray 
goods, 38-inch standard, are quoted at 7%{c. 


WOOLEN GOODS.—The prospect of war and further 
restriction of wool imports has led many buyers to anticipate 

shortage and higher prices for finished goods. Conse- 
quently manufacturers have been approached with larger 
contracts for distant deliv eries than they care to accept at 
current prices. Dress goods buyers have completed their 
sampling for fall, and while having placed fair orders for 
staples, they are holding off on fancies and novelties until 
they can tell the trend of demand regarding patterns and 
styles. There seems to be a continued demand for sport 
colors and pronounced color designs. In the men’s wear 
department, there have been some revisions of pote Fil pur- 
chases, but the cancellations do not involve a large yardage 
and can be readily placed in other quarters. Worsteds are 
quiet, as clothiers and tailors are favoring woolens. Con- 
sequently some very attractive lines of worsteds are now 


FOREIGN DRY GOODS.—Conditions in the linen trade 
are unchanged. Little encouragement is found in the offer- 
ings of recently-arrived foreign “mill agents, and the future 
hope of the linen trade seems to rest on domestic cottons. It 
is no longer possible to maintain a complete line of high-grade 
linens and assortments are very poor. Fine linens are of- 
fered from abroad in limited quantities for deliveries running 
from nine to fifteen months distant and at prices fully 100% 
above last year. This business is unattractive and only a 
limited quantity of such goods can be accepted. Union 
goods, w hich are offered more liberally, are of an inferior 
grade and in many cases less desirable than good cotton 
fabrics. In fact, lines of household goods from now until 
the close of the war will consist largely of domestie cotton 
goods. Burlaps have been dull and featureless. In the ab- 


sence of demand prices have ruled easy, with light weights 


quoted nominally at 8.00 to 8.25c. and heavy weights 9.15 
to 9.25c. 
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STATE AND City DEPARTMENT. 





News Items. 


Argentina.—Government Redeems One-Year Notes.—Ar- 
ranges New Loan for Payment of Same.—See reference this 
week in our editorial columns. 


Bayonne, N. J.— Water Co. Refuses City’s Offer to Purchase 
Its Plant.—The New York & New Jersey Water Co. has, 
according to local papers, declined an offer of $600,000 made 
by the City Commissioners to purchase that portion of its 
plant which the city wants in order to operate its own water 
line from North Arlington to Bayonne. 

On Sept. 2 1913 the voters rejected a proposal made by 
the above-mentioned company to sell its plant to the city for 
the sum of $2,279,505.—V. 97, p. 67 

Canada (Dominion of).— Amount of Debenture Stock Sold. 
—The Minister of Finance advises us that the amount of 
5% 3-year debenture stock sold thus far for the purpose of 
purchasing war supplies is about $3,500,000. 

War Savings Certificate Sale.—We are also advised that up 
to Feb. 22 $2,455,313 of the 3-year war-savings certificates 
had been sold. These certificates yield 5.40% interest. 

The particulars of botk these issues will be found in our 
editorial columns on Jan. 20, page 207. 

New Domestic Loan Loan Announced.—See reference on a 
preceding page of this week’s issue. 


Colombia.—Treaty Not Acted upon by U.S. Senate at Regu- 
lar Session.—See reference in our editorial columns this week. 


Delaware.—Legislature Defeats Proposed Amendment 
Granting Equal Suffrage to Women.—The Senate on Feb. 26 
defeated a proposed amendment to the constitution granting 
the right of suffrage to women, by a vote of 8 to 6. On 
Feb. 23 the House defeated the proposal by a vote of 21 to 12. 
Although the vote in each instance was in favor of the pro- 
posed amendment, a two-thirds majority is necessary to 
carry. 

France (Republic of).—Second Installment of $5,000,000 
on First French Industrial Credit of $15,000,000 Paid.— 
Reference to this is made in our editorial columns this week. 


Illinois (State of).—State Supreme Court Upholds $5,000,- 
000 Waterway Proposition.—The State Supreme Court on 
Feb. 21 handed down a decision upholding the Act passed 
by the 1915 Legislature and approved on June 18 of that year, 
providing for the issuance of $5,000,000 in bonds for the con- 
struction of a deep waterway in accordance with a constitu- 
tional amendment adopted by the voters in Nov. 1908, and 
which we published in full in these columns on Nov. 16 1907, 
page 1298. The State Supreme Court’s opinion reverses the 
Sangamon County Circuit Court, which on July 29 1916 
declared the 1915 Act of the Legislature unconstitutional 
on the ground that the same did not provide for a deep water- 
way within the meaning of the constitutional amendment. 
The Act passed by the 1915 Legislature provided for a water- 
way of the minimum depth of 8 feet and the lower Court held 
that the constitutional amendment contemplated a water- 
way of the minimum depth of at least 14 feet. 

The constitutional amendment referred to provides for 
the issuance from time to time of 20 millions in bonds for 
the purpose of constructing a deep waterway canal from the 
plant of the Sanitary Drainage District of Chicago, to a point 
at or near Lockport, in Will County, to a point at or near 
Utica, in La Salle County, and to erect, equip and maintain 
power plants, locks, bridges, drains and appliances suitable 
for the development and utilization of the water power. 
The bonds are to bear not more than 4% interest, payable 
semi-annually. 

Indiana.—Governor Signs Bill Granting Partial Suffrage 
to Women.—Governor Goodrich on Feb. 28 signed the bill 
passed by the Legislature granting women.the right to vote 
for Presidential Electors, delegates to the Constitutional Con- 
vention to be held next year, State officers except Governor, 
Lieutenant-Governor, Secretary, Treasurer and Auditor, 
and all county, city and township officers. 


New Jersey.—Assembly Defeats Local Option Bill.—The 
Assembly on Feb. 26 defeated the Gaunt-Mackay local option 
bill passed by the Senate on Feb. 19. This bill, it is said, 
was a compromise measure, retaining many features of the 
Gaunt bill of former years and incorporating such new ones 
as reducing from 30 to 15% the number of persons required 
to sign the petition calling for a referendum and making the 
governing body of the county the recipient of the petition 
instead of the court. 


New York City.—Assessed Values and Taz Rates for 1917. 
—The Board of Tax Commissioners on March 1 forwarded 
to the Board of Aldermen for their approval the assessment 
rolls of real and personal property for 1917. The total as- 
sessed valuation for the five boroughs is $8,673,705,315, of 
which $8,254,549,000 consists of real estate (including real 
estate of corporations and special franchise assessments) and 
$419,156,315 of personal property. There is an increase of 
$46,726,639 in the real estate values, while personal property 
is assessed at $42,626,165 more than last year. The 1916 
real estate values showed an increase of $99,061,574 and the 
personal an increase of $24,478,395 over 1915. The follow- 


ing table presents by boroughs the assessment of each sepa- 
rate class of property for this year and 1916: 
REAL ESTATE. 


Boroughs— 1917. 1916. —Inc. or Dec.— 
{Ordinary real estate. _$4,679,692,596 $4,748,231,066 Dec. $68,538,470 
Manhattan({R. E. of corporations- 106,156,940 101,350,945 Inc. 4,805,995 
(Special franchises_... 302,494,867 280,248,618 Inc. 22,246,249 
{Ordinary realestate... 630,882,481 619,288,876 Inc. 11,593,605 
Bronx ....{R.E. of corporations- 47,405,500 47,526,600 Dec. 121,100 

|Special franchises - - -- 35,939,013 32,053,720 Ine. 3,885 ,29 
{Ordinary realestate... 1,666,307,845 1,632,038,807 Inc. 34,269,055 
Brooklyn. .{R. E. of corporations_ 30,061,045 29,214,655 Inc. 46,390 
|Special franchises - --- 94,532,547 91,107,508 Inc. 3,425,039 
{Ordinary real estate__ 510,032,993 487,996,860 Inc. 22,036,133 
Queens ...{R. E. of corporations. 35,395,640 32,611,590 Inc. 2,784,050 
{Special franchises- --.- 24,436,374 18,786,164 Inc. 5,650,210 
{Ordinary real estate__. 83,451,435 81,093,570 Inc. 2,357 ,865 
Richmond-.{R. E. of corporations_ 3,594,880 3,116,730 Inc. 478,150 
{Special franchises_-_-.. 4,164,844 3,156,652 Inc. 1,008,192 

ee Bronz. Brooklyn. Queens. Richmond. Total. 
3 3 


: 3 $ DJ 4 
1917_5,088,344,403 714,226,994 1,790,901,437 569,865,007 91,211,159 8,254,549,000 
1916_5,129,830,629 698,869,196 1,752,360,970 539,394,614 87,366,952 8,207,822,361 
ibaa. étetdernar 15,357,798 38,540,467 40,470,393 3,844,207 46,726,639 
SP Me en cbietie Oksana ee) eee Bk ee ai ene es 

Note.—The classification ‘‘real estate of corporations” is made in accordance with 
charter direction, and is not exactly what the title would seem toimply. In part it is 
improvements in streets and public places not assessed as a special franchise, and 
chiefly it consists of the private rights-of-way of public serviee corporations and im- 
provements on such rights of way. Special franchises include the tangible property 
of public service corporations situated in streets and public places, together with the 
value of the privilege of maintaining and operating them there. 


PERSONAL PROPERTY. 
—Non-Res. Personal— 
Sazre Law, 


Resident Personal of ————Corporatton——— Section 7, Sectton 7, 
Personal Estates Resident. Non-Res. Subd. 1. Subd. 2. 
Boroughs— { $ $ $ $ 
Manhattan— 
Ll 115,304,800 27,106,100 149,104,100 30,190,200 14,233,200 3,168,300 
‘ | 100,789,900 29,160,400 143,805,700 28,557,600 11,421,000 3,452,700 
3ronx— 
= 5,420,900 742,600 3,244,900 OS RNa as = eae ee 
| 2,628,100 435,700 3,033,900 PT aveicinme Ga mae 
Brooklyn— 
1917..... 33,752,900 7,177,915 15,235,500 1,304,400 -..-...-.- 32,000 
1916.___. 22,653,025 6,103,665 14,264,600 TROD. Seeccnan 32,000 
Queens— 
S) ——— 5,191,850 1,104,450 3,763,500 DE  pdtandawe lennasianen 
Ot ae 2,366,575 752,685 3,467,900 SEE Oe  occcasas , bxeosewe 
Richmond— 
| | Se 1,115,000 429,000 1,030,300 Re. cacaeban: sucomesus 
a 1,207,150 438,350 756,700 Se 


Total 1917__160,785,450 
Total 1916__129,644,750 


36,560,065 172,378,300 
36,890,800 165,328,800 


31,999,000 14,233,200 3,200,300 
29,760,100 11,421,000 3,484,700 


Increase.... 31,140,700 .-....-.-.. 7,049,500 2,238,900 2,812,200 .-_-..-.-- 
a MIG  cciutvas Gueneeee,. sensces™ 284,400 
Manhattan. Bronz. Brooklyn. Queens. Richmond. Total. 
$s $ $ $ $ $ 
BOE? scantews 339,106,700 9,524,400 57,502,715 10,266,200 2,756,300 419,156,315 
Tt sive vuwn 317,187,300 6,265,500 43,789,090 6,711,060 2,577,200 376,530,150 
Increase - - --- 21,919,400 3,258,900 13,713,625 3,555,140 179,100 42,626,165 


GRAND TOTALS OF REAL AND PERSONAL PROPERTY. 
Manhattan. Bronz. Brooklyn. Queens. Richmond. Total, 
b $ $ $ 


g $s $ $ § $ 
1917_5,427,451,103 723,751,394 1,848 ,404,152 580,131,207 93,967,459 8,673,705,315 
1916_5,447,017,929 705,134,696 1,796,150,060 546,105,674 89,944,152 8,584,352,51 
Inc. . 18,616,698 52,254,092 34,025,533 4,023,307 89,352,804 
Dec . 


eee ccs et ae ae diaa. . «ccmaeemie 

With the above figures as a basis, the tax rates for 1917 
(given on the $100 valuation) have been fixed as follows, 
1916 figures being given for comparison: 





New York Bronz Kings Queens Richmond 

County. County. County. County. County. 
Tax rate 1017 ....« 2.02 2.08 2.07 2.09 2.12 
r OP END Sci xs ins 2.04 2.09 2.08 2.06 2.13 
Dec. .02 Dec. .O1 Dec. .01 Inc. .03 Dec. .O1 


Lawson Purdy, President of the Board of Tax Commis- 
sioners, issued the following statement concerning the 
assessment list for 1917: 

The total assessment of real and personal property for 1917 shows an 
increase of $89,352,804 over 1916, of which $46,726,639 is on real estate 
and $42,626,165 is on personal estate. 

There was a decrease in the assessed value of ordinary real estate in Man. 
hattan of $68,538,470, but the increase in other boroughs overcame thig 
decrease and gave a net increase for the city of $1,718,171. Most of the 
decrease in Manhattan was south of 14th Street. The increase for specia 
franchises is $36,214,983. | : 

Last year there was an increase in the assessment of personal property 
of over $24,000,000 and the collection has been the largest percentage of 
the levy since consolidation. Up to Feb. 1 over 77% of the tax had been 
collected. The sum collected was $5,935,000, which is nearly $1,500,000 
in excess of recent years. This year there is an increase in the assessment 
of over $42,000,000. 

New York State.—Bonds of City of San Francisco, Calif. 
and Peoria, Ill., again Declared Legal Investments for Savings 
Banks in this State.—The Superintendent of Banks has an- 
nounced that the bonds of the city of San Francisco are 
again legal investments for savings banks in New York State. 
These bonds have not been considered legal investments 
since March 1915 because the city’s indebtedness at that time 
had increased to a point where the net debt exceeded 7% 
of the assessed valuation, principally on account of a ruling 
made by the Attorney-General of New York State to the 
effect that the non-operative properties of the city, such as 
gas and other utilities, could not be included in the figures 
of assessed value against which to figure the ratio of debt. 
This ruling was made, as a tax law passed in 1910 provided 
that city revenue should be obtained from assessments on 
real and personal property only, and that operative proper- 
ties, such as utilities, railroads, &c., should be taxed only 
by the State. In the interim the city has been retiring its 
bonds each year as they came due serially, until now its 
net debt is below the 7% limit imposed by Section 239 of 
the New York State Savings Bank law. 

Bonds of the city of Peoria, Ill., have also been restored 
to the list of legal investments, having been eliminated from 
the same during 1916, pending an examination of the finan- 
cial condition of the city, which, it is said, now meets the 
requirements of the banking law. 

The full list of bonds considered legal investments for sav- 





ings banks in New York State on Jan. 1 1917 was published 
by us in our issue of Feb. 3, pages 468 and 469. 
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North Carolina.—Official Vote Cast at the General Election. 
—The Secretary of State advises us that the official vote cast 
“for” and “against’’ each of the four proposed constitutional 
amendments favorably voted on Nov. 7 last (V. 104, p. 468) 
was as follows: 


For. 
Restricting local, _ 


Against. 
Amendment to Article II (new section). 


private and special legislation --_--..----------~------~- 57,465 22,171 
Amendment to Article IV, Sec. 11. To prevent delays in _ ae os a 
trials by providing emergency judges-__---------------- 56,721 23,132 
Amendment to Article VIII, Sec. 1. To prevent special | ae 
charters to corporations by the General Assembly-_---..56,345 22,250 
Amendment to Article VIII, Sec. 4. To prevent special ~Saae 
charters to towns, cities and incorporated villages - - - --- 55,783 22,681 


Oregon.—Legislature Adjourns—Propositions to Be Voted 
upon at Special Election.—The regular session of the Legis- 
lature adjourned at 2:30 p.m. Feb. 20. Provision was made 
at this session for the holding of a special election on June 4 
for the purpose of submitting the following propositions to 
the voters of the State: 

The issuance of $6,000,000 State bonds to begin construction of a compre- 
hensive system of roads and highways embracing the entire State. Signed 
by Governor on Feb. 23. , : 

Direct expenditure of $100,000 a year for four years to build a new peni- 
tentiary at Salem. ; \ 

Increasing pay of Legislators from $3 a day to $6 a day; extending Legis- 
lative session to 50 days and limiting the number of bills that can be intro- 
duced by each member and each committee. ; 

Authorizing assessors of western Oregon counties to restore the Oregon 
and California grant lands to tax rolls. | ; ; 

tequiring municipalities to hold their primary and general elections on 
same day State primaries and general elections are held. 

To provide for classified assessment of property with graduated rate of 
taxation on property of different classes. oe . 

To enable Port of Portland to build or subsidize steamships and operate 
line of steamers to foreign and domestic ports. _ ; , , ; 

To prevent repeal of any part of State constitution by implication. 

All Acts of the Legislature against which the referendum is 
invoked will also be on the ballot at the special election. 

Governor Signs ‘‘Bone-Dry’’? Measure.—Governor Lister on 
Feb. 19 signed the ‘‘bone-dry’’ measure recently passed by 
the Legislature. Although approved by both branches of 
the Legislature and signed by the Governor, the prohibition 
law remains inactive until 90 days after the Legislature 
adjourns in order to afford opportunity for filing referen- 
dum petitions. If the Act is unsatisfactory it can be re- 
ferred to the people, it is said, by the signing of referendum 
petitions a certain percentage of the State’s total number of 
voters in the last general election. To refer the bone-dry 
law will require the signatures of 22,656 voters. Meanwhile, 
the present permit law governs until June 7. If the bone-dry 
bill should be referred and fails in the next general election to 
receive a majority vote, the present law continues in effect 
until amended by either legislative or initiatory action. 


Payette County, Idaho.—New County Organized.—The 
Legislature of this State has passed a bill organizing the 
county of Payette out of a portion of Canyon County. 


Peoria, Ill.—Bonds of this City Restored to List of Legal 
Investments for Savings Banks in New York State.—See item 
in this department under New York State. 


Porto Rico.—President Wilson Signs Citizenship 
Civil Government Measure Recently Passed by Congress. 
reference in our editorial columns this week. 


San Francisco, Calif.—Bonds of this City again Con- 
sidered Legal Investments for New York State Savings Banks.— 
See item in this department under New York State. 


South Carolina.—Legislature Adjourns.—The Legisla- 
ture of this State, after being in session forty-three days, ad- 
journed on Feb. 21. 


South Dakota.—O/fficial Vole Cast at General Election.— 
As previously stated in V. 103, p. 2257, of the fourteen 
propositions submitted to a vote at the general election on 
Nov. 7 1916, four carried, while ten were defeated. Below 
we give the official vote cast “for’’ and ‘‘against’’each 
proposition: 

Proposed Amendments to the State Constitution. 

First—Amendment to Article 13 authorizing the State to engage in the 
construction and maintenance of good roads and the supplying of coal to 
the people of the State from the lands belonging to the State. 75,922 ‘‘for’’ 
and 33,521 ‘‘against.’’ 

Second—Amendment to Article XXI authorizing the Legislature to 
srovide for the irrigation of agricultural land. 58,775 ‘‘for’’ and 44,238 
‘against.”’ 

Third—Amendment to revise the entire Article XI on ‘‘revenue and 
finance.”” 43,793 ‘“‘for’’ and 55,568 ‘‘against.’’ 

Fourth—Amendment to Section 1 of Article XIII authorizing the State or 
any county or two or more counties jointly in such manner as may be pre- 
scribed by general law to be enacted by the Legislature, to establish a system 
of rural credits and thereby loan money and extend credit tothe people of 
the State upon real estate security. 57,569 ‘‘for’’ and 41,957 ‘‘against.”’ 

Fifth—Amendment to Section 2, Article XXIII, providing for the calling 
and holding of a constitutional convention. 35,377 ‘‘for’’ and 56,432 
“‘against.”’ 

Sixth—Amendment to Section 1, Article VII, extending the right of 
suffrage to women. 53,432 ‘“‘for’’ and 58,350 ‘‘against.”’ 

Seventh—Amendment to the constitution, to be known as Article XXIV, 
prohibiting, after July 1 1917, the manufacture or importing for sale or 
gift or for beverage purposes, or intoxicating liquors within the State. 
65,334 ““for’’ and 53,380 ‘‘against.’’ Signed by Governor on Feb. 22 1917. 

_Eighth—Amendment to Section 9, Article VIII, authorizing the leasing 
of school lands for a longer period than five years. 41,379 “‘for’’ and 
61 1798 “‘against.”’ 

Ninth—Amendment to Section 2, Article X XI, authorizing the Legis- 
lature to regulate and fix the salaries of all elective State officers. 39,169 

for’? and 61,223 ‘‘against.’’ 

: Initiative and Referendum Laws. 
. First—An Act to provide for regulation of political party transactions. 
52,410 “for” and 52,733 ‘‘against.”’ 

Second—An Act relating to the issuance of permits for the sale of in- 
toxicating liquors. 49,175 ‘for’ and 54,422 ‘against.’ 

Third—An Act providing for the establishment of a 
Banking and Finance. 47,715 ‘for’ and 52,205 ‘against.’ 
_ Fourth—An Act creating a State Banking Board. 47,925 “for” and 
50,226 ‘‘against. 

and providing for 


Fifth—An Act relating to verdicts in civil actions 
verdicts by five-sixths of the jury. 49,601 ‘for’ and 51,529 ‘‘against.’’, 





and 
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Washington, D. C.—House Passes Senate Bill Providing 
for Prohitition in District of Columbia.—In our editorial 
columns this week reference is made to the bill passed by the 
U.S. Senate on Jan. 9 and by the House on Feb. 28, pro- 
viding for prohibition in the District of Columbia. 


Waterford Irrigation District (P. O. Waterford), 
Cal.—Bonds Approved by State Validating Commission.—The 
$465,000 6% 11-20-year serial gold coupon tax-free im- 
provement bonds, $100,000 of which were awarded on 
Nov. 17 last to the Union Savings Bank of Modesto at 97 
and interest (V. 103, p. 2096), have been approved and 
validated by the State Validating Commission, which is 
composed of the Attorney-General, State Bank Examiner 
and State Engineer. 

West Virginia (State of).—Legislature Adjourns—Exrtra 
Session Called by Governor.—The regular session of the Legis- 
lature of this State ended at 1:15 a. m. Feb. 24. On the 
same day at 11 a. m. Governor Hatfield called the Legis- 
lature in extra session for the consideration of appropriation 
bills which failed of passage at the regular session, good roads 
legislation and of the judgment obtained by Virginia against 
West Virginia in the matter of the old debt of Virginia to be 
assumed by West Virginia which the U. S. Supreme Court 
in its decree of June 1915 fixed as $12,393,929 50, including 
interest amounting to $8,178,307 22. 

Pertaining to the latter, the Senate of West Virginia on 
Feb. 21 unanimously adopted a resolution, as stated by us 
in these columns last week, directing the Attorney-General 
and other counsel to appear before the U. S. Supreme Court 
and oppose the mandamus, the application for which was 
granted the State of Virginia by the U. S. Supreme Court 
on Feb. 5, to compel the West Virginia Legislature to pro- 
vide for the settlement of this judgment. 


rr 


Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Call.—During the month of 
January the following public improvement bonds were called 
for payment: 
Nos. 

5 Series 619 


Nos. 
4 Series 660 
21 Series 626 1 to 5 incl. Series 670 2 and 3 Series 736 
6 Series 647 4 and 5 Series 671 5 Series 746 


Bond No. 18 of Series of Feb. 20 1911 was ealled for re- 
demption at the Feb. 20 1917 interest period. 


Rosedale, Bolivar County, Miss.—Bond Call.—Payment 
will be made upon presentation at the Bank of Commerce 
& Trust Co. of Memphis of any and all bonds issued by this 
town. Interest will cease after May 1 1917. 


4 


S. 
1 Series 719 


Spokane, Wash.—Bond Call.—The following special im- 
provement bonds have been called for payment at the City 
Treasurer’s office: 

TO BE PAID MARCH 1 1917. 


Name and Up to and | Name and 


Up to and|Name and Up to ana 
District No. Including | District No. Including District No. Including 
Grade— | Grade (Concl.)— Sewer— 
Fim 8t., 868........ 13 | Rockwood Bivd., 893 6|Howard St., 486.--- 52 
Longfellow Ave., 901. 8 | Sheridan St., 392__--. 24| 


TO BE PAID ON MARCH 15. 
] | 


Grade. Sewer. 
18th Ave., 478_..--- 38 | 14th Ave., 1092_._-- 3 
18th Ave., 537_..--. 11| Sherman St., 556--- 10 


SEN 


Bond Proposals and Negotiations this week 
aave been as follows: 


ACADIA PARISH (P. O. Crowley), La.—-BOND SALE.—On Feb. 24 
the $400,000 5% Road District No. 1 road and bridge bonds (V. 104, p. 377) 
were awarded jointly to Powell, Garard & Co., of Chicago. and Kauffman, 
Smith, Emert Investment Co., of St. Louis, at 100.75 and interest. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.— 
Seasongood & Mayer of Cincin. were awarded for $18,535, equal to 105.914, 


on Mar. 1 1916, the issue of $17,500 5% 20-yr. refunding bonds offered on 
that day—V. 102, p. 450. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—On 
Feb. 27 the $11,000 4% 6-year average highway bonds (V. 104, p. 777) 
were awarded to J. F. Wild & Co. of Indianapolis at 100.98. Other bids 
were: 
Breed, Elliott & Harrison _-__$11,025| Hamilton National Bank __-__$11,022 

Denom. $550. Date March 5 1917. Int. M. & N. Due $550 each 
six months from May 15 1918 to Nov. 15 1927, inclusive. 

BOND OFFERING.—Newspaper dispatches state that this county will 
sell on April 10 an issue of $50,000 4% hospital bonds. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until March 22 by Chas. O. Silver, City Auditor, for the 
following 5% bonds: 
$37,451 97 street assessment bonds (six issues). Due one-fifth of each 

issue yearly on Sept. 1 from 1918 to 1922, inclusive. 

2,063 00 sewer (city’s portion) bonds. Due April 1 1927. 

Date April 1 1917. Principal and semi-annual interest—A. & O.— 
payable at office of Sinking Fund Trustees. Certified check on a solvent 
national or State bank for 3% of bonds bid for, payable to the City Treas., 
required. Successful bidder to furnish at own expense the necessary blank 
bonds. Bids must be made on forms furnished by the City Auditor. 


AMARILLO, Potter County, Tex.—BOND OFFERING.—Proposals 
will be received until 3 p. m. March 20 by M. H. Hardin, City Manager, 
for the following 5% paving bonds: 
$10,000 bonds, due $1,000 yearly March 15 from 1918 to 1927, inclusive. 
40,000 bonds, due $1,000 yearly March 15 from 1918 to 1957, inclusive. 

Auth., Art. 4, Sec. 1, City Charter, and vote of 413 to 346 cast at the 








election held Feb. 15. Denom. $1,000. Date March 15 1917. Principal 
and annual interest payable at the National City Bank, N. Y., and the 
city depository of Amarillo. Certified or cashier’s check for 2° of bonds 
offered, required. Bonded debt, including this issue, $357,900. Assessed 
valuation 1916, $9,000,000; estimated true value, $20,000,000. 
AMBRIDGE SCHOOL DISTRICT (P. O. Ambridge), Beaver 


County, Pa.—BOND SALE.—On Feb. 26 the $60,000 5% school bonds 
(V. 104, p. 679), were awarded to Wm. R. Compton & Co. of New York 
for $65,192 (108.653) and interest. Other bids were: 

Cummings, Prudden & Co__$64,851!M.M. Freeman & Co-_ __- $64,162 80 
Geo. G. Applegate 64,650 Jerome Hill & Co 63,864 00 
Ambridge Sav. & Tr. Co_. 63,825 00 
Mellon National Bank... 63,787 20 


Holmes, Buckley & Wardrop. 64,500 
64,425 
64,225 


Lyon, Singer & Co________- 
Glover & McGregor 
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ANTWERP, Paulding Coun 


t Ohio.—-BON 7G.— 
posals will be received until 12 m. Ma ey GW Bese Ui Chek, 


for the following 8% sewer boadn r. 9 by G. W. Mettert, Vil. Clerk, 


$2,700 bonds. Due $900 on Feb. 1 1918, 1919 and 1920. 
900 Village 8 portion bonds. Due $300 on Feb. 1 1918, 1919 and 1920. 
Denom. 300. Date Feb. 11917. Int. F. & A. Cert. check for 10% 
of bonds bid for, payable to the Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 


interest. Separate bids must be made for each issue. Successful bidder 
to furnish blank bonds at own expense. 


ASHLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Ashley), 
Delaware County, Ohio.—BOND SALE.—On Feb. 26 the $40,000 5% 
10%4-yr. average school bonds—V. 104, p. 679——were awarded to the Twin 


— ey Bank of West Alexandria at 103.875 and int. The other bidders 
rere: 


Davies-Bertram Co_____- $41,540 00|Stacy & Braun_________- $40,940 14 
New First Nat. Bank____ 41,520 00! Durfee, Niles & Co_____- 40,853 00 
Hayden, Miller & Co____ 41,284 00|Spitzer, Rorick & Co____ 40,846 00 
F. C. Hoehler 2 41,252 00| Bank of Ashley_________ 40,629 40 
F. L. Fuller & Co_______ 41,232 30! Tillotson & Wolcott Co__ 40,608 00 
Ww . L. Slayton & Co_____ 41,228 40| Sidney Spitzer & Co_____ 40,596 00 
Seasongood & Mayer- 1,210 00) Weil, Roth & Co 40,536 00 


41,210 00'| Weil, Roth & Co_______._ 
41,006 00 

ASTORIA, Clatsop County, Ore.—BOND SALE.—On Feb. 10 the 
$90,000 refunding bonds offered but not sold on Feb. 3 (V. 104, p. 679) 


were awarded, it is stated, to Clark, Kendall & Co., of Portland, for $90,310 
(100.344) as 5s. 


_ ATHENS, Limestone County, Ala.—BONDS PROPOSED .—This city 
is considering the issuance of $135,000 strect-improvement (assessment) 
bonds. Ernest Hine is Mayor. 

ATWATER TOWNSHIP (P. O. Atwater), Portage County, Ohio.— 
BONDS VOTED .—The question of issuing $12,000 highway improvement 
bonds carried at the election held Feb. 10 by a vote of 133 to 12. 


ATWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Atwater), Portage County, Ohio.—BOND SALE.—On Feb. 2_the 
$15,000 4%% 19% year average coup. school bonds—V. 104, p. 377— 
were awarded to the Security Savs. Bank & Trust Co. of Toledo at 101.76. 


BARBERTON, Summit County, Ohio.— BOND SALE.—The State 
Industrial Commission has accepted the $54.443 5% coup. street-paving 
city’s portion bonds mentioned in V. 104, p. 470. Denom. 1 for $443, 108 
for $500. Date Mar. 1 1917. Int. A. & O. Due $2,943 Oct. 1 1920, 
$5,000 yearly on Oct. 1 from 1921 to 1930, incl., except that no bonds 
mature in 1924 and $6,500 Oct. 1 1931. 


_ BATAVIA, Genesee County, N. Y.—BOND SALE.—On Feb. 23 two 
issues of bonds, aggregating $84,700, were awarded to H. A. Kahler & Co. 
of N. Y. at 100.04 for 4.40s. Denom. $1,000. Date Feb. 1 1917. Int. 
F. & A. Due one-tenth yearly. 


BATAVIA, Clermont County, Ohio.—BOND SALE.—On Feb. 17 
the $2,500 5% 14-year average deficiency bonds—V. 102, p. 377—were 
awarded to the First Nat. Bank of Batavia at 102 and int. Tillotson & 
Wolcott Co. of Cleveland bid $2,529.25. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Mar. 12 by Geo. V. McGaughey, City Aud., 
for the $25,000 4% 5<-yr. aver. water-works refunding bonds authorized 
by the nae | Council on Jan. 9—V. 104, p. 377. Denom. $500. Date Mar. 
1 1917. -rin. and annual int.—Mar. 1—payable at City Treasurer's 
office. Due $2,500 yearly on Mar. 1 from 1918 to 1927, inclusive. Cert. 
check for 5% of amount of bonds bid for, payable to the City Treas., 
required. Bonded debt Dec. 31 1916, $296,000; sinking fund, $52,093; 
assess. val. 1917, $13,782,550; total tax rate (per $1,000), $15 30. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND OFFER- 
ING.—Proposals will be received until 12 m. March 26 by Bert W. Hop- 
kins, Clerk Board of County Commissioners, for $56,697 4% road assess- 
ment bonds. Auth., Sec. 1223, Gen. Code. Denom. 1 for $197, 113 
for $500. Date April 1 1917. Principal and semi-annual interest— 
A. & O.—payable at office of County Treasurer. Due $2,697 April 1 1918 
and $3,000 each six months from Oct. 1 1918 to April 1 1937, inclusive. 
Certified check for 5% of bonds bid for, payable to the above Clerk, re- 
quired. Purchaser to pay accrued interest. 


BELMONT SCHOOL DISTRICT, San Mateo County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 10 a. m. 
March 5 by Jos. H. Nash, County Clerk (P.O. Redwood City), for $18,000 
5% site-purchase, building and equipment bonds. Denom. $1,000. Date 
March 11917. Int. M. & 8S. at the County Treasurer's office. Due $1,000 
yearly March 1 from 1918 to 1935, inclusive. Certified check, certificate 
of deposit or cashier's check upon some responsible bank for $900, payable 
to the Chairman Board of County Supervisors, required. The district has 
no bonded debt. Assessed valuation, $878,470. These bonds were 
authorized by vote of 104 to 12 at an election held Jan. 23. 


BETHEL TOWNSHIP, Miami County, Ohio.—BONDS VOTED.— 
At an election held Feb. 15 a vote of 193 to 66 was cast in favor of the 
proposition to issue $40,000 school-building bonds, it is said. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—On Feb. 21 an issue of $12,000 4% % road bonds was awarded to R. L. Dol- 
lings Co. of Indianapolis at 103.44. Other bids were: 

Blackford County Bank 


Cummings, Prudden&Co.- 





5 Ap I: a EE Re Pe $12,400 
Citizens’ State Bank, Hartford City.....-......---------- 12,365 
nn. (iG 8 ee ecasocedemuumen swam ae 12,350 
ee, re a en cc emben maeetnunnewnecaunon 12,180 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. March 8 by the Clerk Bd. 


of Co. Commrs., it is stated, for $36,800 444% drainage bonds. Int. 
semi-annual. 


BOONE COUNTY (P. O. Burlington), Ky.—BOND SALE.—On 
Feb. 20 an issue of $25,000 road-impt. bonds was disposed of, it is stated, 
at 100.104. 


BOWMAN, Bowman County, No. Dak.—BONDS VOTED.—Reports 
state that the question of issuing $35,000 water-main bonds carried at a 
recent election. 


BOYNTON, Muskogee County, Okla.—BOND SALE.—We are ad- 
vend that the $15,000 water-works bonds recently voted have been disposed 
of. 


BRIDGETON, Cumberland County, N. J.—BOND OFFERING 
RESCINDED.—tThe offering of the $125,000 44%,% school bonds which 
were advertised to be sold Mar. 6—V. 104, p. 778—-has been withdrawn for 
the present. 


BRIDGETOWN RURAL SCHOOL DISTRICT NO. 4, Green Town- 
ship, Hamilton County, Ohio.—BOND OFFERING.—Proposals will be 
received until 12 m. Mar. 9 by H. W. Scheidt, Clerk of Bd. of Ed. (P.O. 
Cincinnati, R. R. No. 2, Station L), for $5,000 5% 10'4-year aver. school 
bonds. Auth. election held Nov. 7 1916, also Secs. 7625, 7626 and 7627, 
Gen. Code. Denom. $250. Date day of sale. Prin. and semi-ann. int. 
—A. & O.—payable at First Nat. Bank, Cheviot. Due $250 yearly on 
April 1 from 1918 to 1937 incl. Cert. check for 5% of bonds bid for, paya- 
ble to the above Clerk, required. 


BROWNSVILLE, Linn County, Ore.—BOND SALE.—On Jan. 17 
$3 ,000 6% 1-10-year opt. park bonds were awarded at par to local investors. 
Denom. $500. Date Jan. 171917. Int. J. & J. 


BUFFALO, N. Y.—BOND SALE.—On Feb. 26 the two issues of 4% 
four months’ deficiency bonds, aggregating $85,000 (V. 104, p. 778) were 
awarded to the Fidelity Trust Co. of Buffato for $85,113, equal to 100.132. 
Other bids were: 

Buffalo Trust Co_....-..--- $85,059 Bond & Goodwin__________$85,004 
Goldman, Sachs & Co_-_---- 85,005 Geo. H. Burr & Co_____- Par & int 
Rae, mene & Ce.....-<<<< 85,004 Farmers’ L. & Tr. Co____Par & int 


BURBANK SCHOOL DISTRICT (P. O. Burbank), Los Angeles 
County, Ca!l.— BONDS VOTED.—The question of issuing $10,000 build- 
ing bonds carried, it is stated, by a vote of 138 to 7 at the election held 
Feb. 17. 

CALHOUN COUNTY (P. O. Anniston), Ala.—DESCRIPTION OF 
BONDS.—The $75,000 5% refunding bonds awarded at 101 on Feb. 12 to 
the First Nat. Bank of Anniston (V. 104, p. 778) are in the denom. of $1,000 
and dated June 1 1917. Int. J. & D. Jue Jan. 1 1947. 

















CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—On Feb. 19 
the two issues of 5% coupon street-impt. bonds, ating $19,310— 
V. 104, p. 378—-were awarded to the New First Nat. Bank of Columbus at 
@ premium of $553 55—102.861—and int. The other bidders were: 





Premium. Premium. 
Seasongood & Mayer_-_.---- $445 00|Stacy & Braun_.-.-...---- $351 50 
Ohio National Bank_______. 443 75|Spitzer, Rorick & Co_.----- 306 
Breed, Elliott & Harrison... 428 87 . L. Slayton & Co_....-... 256 26 
Channer & Sawyer________-_ 427 45) Tillotson & Wolcott Co_-.--- 158 34 


Prov. Sav. Bk. & Trust Co__ 378 24] 


CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark Coun- 
ty, Ohio.— BOND OFFERING.—Proposals will be received until 12 m. 
March 19 by W. C. Lane, Clerk of Board of Education, for $191,000 44%% 
40-year school bonds. Auth., Secs. 7629 and 7630, Gen. Code. Denom. 
$1,000. Date March 19 1917. Principal and semi-annual interest— 
M. & S.—payable at office of Kountze Bros. & Co., N. Y., or at Dime Sav. 
Bank, Canton, at option of buyer. Due March 19 1957. Certified check 
on a Canton bank for $3,000, payable to District Treasurer, required. 
Bids must be made on forms furnished by the above clerk. Successful 
bidder to furnish at own expense (within ten days after notification of 
award) the necessary blank bonds. Official circular states that there is 
no litigation pending and that there has never been any default in either 
principal or interest. Bonded debt, including this issue, $1,675,000; 
sinking fund, $37,903. Assessed valuation 1916, $95,841,410; true value, 
estimated, $110,000,C00. 


CAPE MAY, Cape May County, N. J.—BOND OFFERING.—Bids 
will be received until 10 a. m. March 6 by Wm. Porter, City Clerk, for 
$70,000 444% 18-year average tax-free coupon (with privilege of registra- 
tion) school bonds. Denom. $1,000. Date March 11917. Int. M.&S8. 
at City Treasurer's office or any bank in Cape May. Due $2,000 yearly 
on March 1 from 1918 to 1952, inclusive. Certified check for 2% of 
amount of bid, payable to S. B. Wilson, City Treasurer, required. Bonds 
to be delivered and paid for within 30 days after notice that bonds are 
ready for delivery. Bonded debt (including this issue), $830,500; floating 
debt, $85,500; sinking fund, $157,387; assessed valuation 1916, $6,306,443; 
tax rate (per $1,000), $26 30. 

BONDS TO BE OFFERED SHORTLY .—This city will shortly offer for 
sale an issue of $60,000 convention-hall bonds. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OFFERING. 
—Proposals will be received until 1 p. m. March 7 by H. P. Sandels, 
County Clerk, it is stated, for $56,000 44% % 10-20-year (opt.) refunding 
bonds. Denom. $1,000. Int. J.&J. Certified check for 5% of amount 
of bid, payable to W. S. Good, County Treasurer, required. 


CARROLLTON GRADED SCHOOL DISTRICT NO. 1 (P. O. Carroll 
ton), Carroll County, Ky.—-BOND SALE.—On Feb. 16 the $25,000 
5% 2-26-year serial building bonds (V. 104, p. 577) were awarded, it is 
stated, to F. L. Fuller Co., of Cleveland, for $25,933 30, equal to 103.733. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On 
Feb. 26 the $25,400 4%% 6-yr. average road bonds—V. 104, p. 778—were 
awarded, reports state, to J. F. Wild & Co. of Indianapolis for $25,450— 
equal to 100.196. 


CEDAR RAPIDS SCHODL DISTRICT (P. O. Cedar Rapids), Linn 
County, lowa.—BOND ELECTION.—The question of issuing $25,000 
building bonds will be submitted to a vote, it is stated, on March 12. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING. 
—W.S. Coffey, Co. Treas., will offer for sale at public auction at 10 a. m. 
Mar. 9 an issue of $1,920 5% 2-year aver. coup. Canter ditch No. 420 
bonds. Auth. Secs. 6492 and 6493, Gen. Code. Denom. $320. Date 
Mar. 9 1917. Prin. and semi-ann. int.—M. & S.—payable at office of 
Co. Treas. Due $320 each six months from Mar. 9 1918 to Sept. 9 1920 
incl. Successful bidder will be required to take and pay for bonds im- 
mediately upon being awarded the same, but may have a 10-day option by 
depositing a cert. check for 10% of the amount of bonds bid for, payable to 
the County Treasurer. Bidders to satisfy themselves at own expense as 
to legality of issue. 


CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak.—BIDS 
REJECTED.—tThe following bids received for the $150,000 444% coupon 
court-house and jail-erection bonds offered on Feb. 20 (V. 104, p. 378) were 
rejected: 
OCummeets, Prugaen & Co... TOG... .. ~ 2a. cnn ccccocsecwccn= $152,147 
Seasongood & Mayer, Cincinnati.............-.....--.....-- 150,800 
ON OP ee eee , 

The bonds will be readvertised. 

CHATTANOOGA, Tenn.—BOND SALE.—On Feb. 17 $9,085 56 6% 
1-4-yr. serial acl | Dist. No. 154 bonds were awarded, it is stated, to 
James E. Caldwell & Sons of Nashville. Date Feb. 1 1917. 


CHELTENHAM TOWNSHIP (P. O. Ogontz), Montgomery County, 
Pa.—BOND ELECTION PROPOSED.—Reports state that this township 
will shortly vote on a proposition to issue $625,000 sewerage-system bonds. 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro.—BOND ELEC- 
TION .—An election will be held about March 6, it is stated, to submit toa 
vote the proposition to issue $225,000 road-construction bonds. 


CHESAPEAKE CITY, Cecil County, Md.—BOND SALE.—The 
National Bank of Chesapeake City was awarded at par on Aug. 9 last an 
issue of $5,000 5% improvement bonds. Denom. $500. Date July 1 
1916. Int. J. & J. Due $2,500 July 1 1922 and 1927. 


CHESTER COUNTY (P. O. Chester), So. Caro.—BOND ELECTION. 
—tThe proposition to issue $450,000 road bonds will be submitted to a vote, 
it is aaned, on March 27. 


CLARK COUNTY (P. O. Springfield), Ohio.— BOND SALE.—The 
State Industrial Commission purchased at par and int. on Feb. 7 an issue 
of $6,000 5% 3-year aver. infirmary impt. bonds. Denom. $500. Date 
Mar. 15 1917. Int. M. & 8S. Due $1,000 each six months from Mar. 15 
1919 to Sept. 15 1921 incl. 


COALGATE SCHOOL DISTRICT (P. O. Coalgate), Coal County, 
Okla.—BONDS VOTED.—The question of issuing $34,000 high-school- 
building bonds carried, it is stated, at an election held Feb. 12. 


COLLETON COUNTY (P. O. Walterboro), So. Caro.—BOND ELEC 
TION PROPOSED.—Reports state that the proposition to issue $500,000 
road-construction bonds will be submitted to the voters not later than 
April 3. 

CORINTH SCHOOL DISTRICT (P. O. Corinth), Saratoga County, 
N. Y¥.—BONDS DEFEATED.—At the election held Feb. 26 the question 
of issuing $90,000 school bonds failed to carry. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawatamie County, lowa.—BOND ELECTION.—An election will be 
held March 12 to vote on the question of issuing $175,000 (not $150,000 
as first reported) high-school-building bonds (V. 104, p. 577). 


CRAWFORD COUNTY LEVEE DISTRICT (P. O. Van Buren), 
Ark.—BONDS PROPOSED.—Reports state that this district is contemplat- 
ing the issuance of $25,000 levee building bonds. 


DANVILLE GRADED COMMON SCHOOL DISTRICT (P. O. Dan- 
ville), Boyle County, Ky.—BOND SALE.—On Feb. 21 the $60,000 4% 
building bonds were awarded, it is stated, to the Citizens’ National Bank 
of Danville for $60,610, equal to 101.016. Denom. $500. Interest semi- 
annual. Date Jan. 11917. Due $2,000 yearly from Jan. 1 1918 to 1947, 
inclusive. 

DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 
port), Scott County, lowa.—BOND ELECTION.—The question of 
issuing $450,000 site-purchase, building and equipment bonds will be sub- 
mitted to a vote, it is stated, on March 12. 

DAWSON COUNTY (P. O. Glendive), Mont.—DESCRIPTION OF 
BONDS.—tThe $50,000 refunding bonds, awarded at 100.23 for 44s on 
Feb. 5 to the Spokane & Eastern Trust Co., of Spokane (V. 104, p. 778), 
are in the denom. of $1,000 and dated Feb. 5 1917. Int. J.& J. Duein 
20 years, subject to call after 10 years. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—On Feb. 26 
the four issues of 44%% coupon street bonds, aggregating $64,407 19 (V. 
104, p. 471) were awarded to Breed, Elliott & Harrison of Cincinnati for 























$64,688 73 (100.437) and int. The Provident Savings Bank & Trust Co. 
bid $64,516 68. 
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LER, Henry County, Ohio.—BOND OFFERING.—R. W. 
auton Vilage Clark, will receive bids until 12 m. Mar. 13 for $30,000 
4% % 9%%-yr. average coupon water bonds. These bonds were voted May 
10 1916. Denom. $500. Date Mar. 1 1917. Int. M. & 8S. Due each 
six months as follows: $1,000 Mar 1 1922 to Sept. 1 1923, incl; $1,500 Mar. 
1 1924 to Sept. 1 1929, incl. and $2,000 Mar. 1 1930 to Sept. 1 1931, incl. 
Cert. check ioe 5% of bonds bid for, payable to the Village Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 

DETROIT, Becker County, Minn.—BONDS VOTED.—By a vote of 


to 12 the question of issuing $7,500 fire-apparatus-purchase bonds 
i, it is stated, at an election held Feb. 13. 


carried, it 

DODGE COUNTY (P. O. Fremont), Neb.— BOND OFFERING.—Pro- 
posals will be received until 1 p.m. Mar. 13 by W. E. Barz, Co. Clerk, for 
the $100,000 5° 5-20-year (opt.) coupon court-house and jail-building 
bonds authorized by a vote of 1,078 to 296 at the election held June 20. 
V. 103, p. 2446. Denom. of $1,000 and dated Sept. 1 1916. Prin. and 
annual int., payable at the State Treas. office. The county has no bonded 
debt. Assess. val. (1-5-actual) 1916, $9,783,571; actual val., $48,917,855. 
Official circular states that there is no controversy or litigation pending or 
threatening the corporate existence or the boundaries of this county or the 
title of its present officials to their respective offices or the validity of these 
bonds, and that no previous bonds have been contested. 

DUNLAP SCHOOL DISTRICT (P. O. Dunlap), Harrison County, 
lowa.—BOND SALE.—We are advised that this district has disposed of 
an issue of $45,000 school bonds. 

EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.— 
BONDS AUTHORIZED .—On Feb. 19 the Council authorized the issuance 
of $100,000 street bonds, it is said. 


‘ 


SAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Vroposals will be received until 12 m. Mar. 19, by Carl R. Ander- 
uw the following 11 issues of 5% bonds, aggregating $19,- 


1916. 


f'; 
ds. Date July 1 
1G17 to 1921 incl 
bonds. Date July 1 1916. 
m 1917 to 1921 inel. 
* bonds. Date July 1 1916. 
7 1921 inel. 


Due $113.70 yrly on July 
Due $106.12 yrly. on July 


: Due $151.60 yrly. on July 1, 
917 to 
ges’ portion) bonds. 
y 1, from 1918 
Date July 1 
to 1922 incl. 
” Date July ] 
1918 to 1922 incl. 
(village’s portion) bonds. Date July 1 1916. 
yriy. on July 1, from 1918 to 1922 incl. 
ewer bond Date Sept. 15 1916. Due $120 yrly. on Sept. 15, 
from 1917 to 1924 incl 
576.00 sewer (village’s portion) bonds. 


Date July 1 
to 1922 incl. 


15916. Due $424.40 yrly. 


1916. Due $280 


on July 1, 


1916. Due $254.60 yrly. on July 
h. from 
treet 


Due $200 


150.00 


Date Sept. 15 1916. 
yriy. on July 1, from 1917 to 1924 incl. 
9,000.00 municipal building bonds. Date Dec. 1 1916. 
yriy. on Dec. 1, from 1918 to 1926 incl. 
1,600.00 sewer-cleaning-machine bonds. Date Dec. 1 
yriy. on Dec. 1, from 1918 to 1925 incl. 

Certified check for 2% of bonds bid for, payable to G. N. Reed, Vil. 
Treas., required. Bonds to be delivered and paid within 10 days from 
time of award. Purchaser to pay accrued interest. 

EMMETT, Gem County, Idaho.—BONDS VOTED .—By a vote of 206 
to 50 the question of issuing $17,000 sewage-disposal-works erection bonds 
carried, it is stated, at the election held Feb. 19. 

EMMET COUNTY (P. O. Petoskey), Mich.—BOND ELECTION.— 
The proposition to issue $4,000 fair-grounds bonds will be submitted to a 
vote on April 2. 

ERIE SCHOOL TOWNSHIP, Miami County, Ind.—BOND SALE.— 
On Feb. 24 the $12,000 4% school bonds (V. 104, p. 577) were awarded, it is 
said, to the Citizens National Bank of Peru at par. 


FAIRPORT, Monroe County, N. ¥.—BIDS REJECTED.—TO RE- 
ADVERTISE.—AIU bids received for the two issues of 5% bonds, aggregat- 
ing $46,000, offered on Feb. 23, were rejected. V.104,p.379. The bonds 
will be readvertised. 

FARMINGTON SCHOOL DISTRICT NO. 1 (P. O. Farmington), 
Fulton County, Ills.—DESCRIPTION OF BONDS.—The $13,000 5% 
school bonds awarded on Feb. 12 to the Hanchett Bond Co. of Chicago for 
$13,800, equal to 106.153, are dated Apr. 1 1917 and mature from 1927 to 
1937. V. 104, p. 779. Denom. $1,000. Int. semi-annual. a i 


FLINT, Genesee County, Mich.—BOND SALE.—On Feb. 21 the three 
issues of bonds aggregating $400,000—V. 104, p. 680—were awarded to 
C. E. Denison & Co. and Tillotson & Wolcott Co. on their joint bid of 
$401,240 53 (100.31) for 444s. The other bidders were: 


Detroit Trust Co 
rg Tg I RO ns NS OE ok ee 403,186 00 
R. M. Grant & Co 401,084 30 
Cummings, Prudden & Co 401,084 30 
Otis & Co., Curtis & Sanger and John F. McLean & Co. 400,502 00 
R. L. Day & Co 400,277 10 
©.E. Denison & Co. and Tillotson & Wolcott Co *7,554 18 

* Discount. 


; sr E. Denison & Co. are now offering to investors $350,000 of the above 
»0ONnGS. 


FLOYD COUNTY (P. O. New Albany), Ind.—BONDS NOT SOLD.— 
It is reported that no sale was made on Feb. 21 of the $10,800 4% road bonds 
of Greenville Twp. offered on Feb. 21.—V. 104, p. 680 

Sacramento 


FOLSOM SANITARY DISTRICT (P. O. Folsom), 
County, Calif.—BOND SALE.—On Feb. 15 the $20,000 5% 1-10-yr.~ 
serial gold sewer bonds (V. 104, p. 577), were awarded to the Bank of Italy. 
at 104.75. The California Nat. Bank bid $20,050. __ es 
FORREST COUNTY (P. O. Hattiesburg), Miss.—DESCRIPTION 
OF BONDS.—The $100,000 10-20-year (opt.) road improvement bonds 
awarded at 103 on Feb. 6 to C. W. McNear & Co. of Chicago (V. 104, p. 
681) bear int. at the rate of 5° and are in the denom. of $500. Date 
Mar. 1 1917. Int. M. & S. 


FOUNTAIN INN, Greenville County, So. Caro.—BOND ELEC- 
TION PROPOSED .—An election will be called at an early date, it is stated, 
to_authorize $50,000 5°%% water, sewer and light systems bonds. 


FREDERICK, Tillman County, Okla.—BOND ELECTION.—Re- 
ports state that an election will be held Mar. 20 to vote on the question of 
issuing $95,000 electric-light-plant-purchase, water-works-system-ext. and 
paving bonds. 

FREMONT, Dodge County, Neb.—BOND ELECTION.—Reports 
state that the question of issuing $25,000 auditorium bonds will be sub- 
mitted to a vote at the spring election. = a 2 bi 
rg FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Pro 
posals will be received until 2 p. m. Mar. 19 by F. C. Klegin, City Aud 
for an issue of $3,880 444% 10-year coupon refunding bonds. enom. 
$970. Date Apr. 11917. Int. A. & O. Due Apr. 1 1927. Cert. check 
for $200, payable to the City Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. 


GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 
County, Ohio.—BOND SALE.—-On Feb. 27 the $120,000 4\%% 19-year 
average coupon school bonds (V. 104, p. 472) were awarded to the New 
First National Bank of Columbus at 101.25 and int. Other bids were: 


Weil, Roth & Co __..$120,792|Stacy & Braun $120,152 
Tillotson & Wolcott Co____ 120,336] 


GALVESTON County (P. O. Galveston), Texas.—BONDS 
VOTED.—Local papers state that the proposition to issue the $600,000 5% 
the election held causeway reconstruction bonds (V. 104, p. 472) carried at 
20-40-year (opt.) Feb. 14. The vote was 1346 to 79. 


.GARRETSVILLE, Portage County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Mar. 26 by F. E. Waters, Village Clerk, 
for $3,500 5% 10-15-yr. optional refunding bonds, fauth. Sec. 3916, Gen 
Code. Date Mar. 151917. Int. M.& 8S. Cert. check for 5% of bonds 
bid for, payable to the Village Treas., required. Bonds to be delivered 


Due $72 
Due $1,000 


1916. Due $200 





and paid for within 10 days from time of award. 
interest. 
GLENWOOD HIGHWAY DISTRICT (P. O. Kamiah), Idaho.— 


BONDS VOTED .—The proposition to issue $15,000 road construction bonds 
carried, it is stated, at a recent election. 


Purchaser to pay accrued 


GRATIS, Preble County, Ohio.—BOND SALE.—Chas. Smith of 
Camden, O., has purchased at par and int. the two issues of 6% bonds 
aggregating $1,000 which were offered but not sold on Nov. 20—V. 103 
p. 2358. Denom. $100. Date Oct. 211916. Due from 1917 to 1920 inc!’ 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Aberdeen), Wash.—BOND ELECTION.—The question of issuing $36,000 
building bonds will be submitted to a vote, it is stated, on March 10. 


GREEN CREEK TOWNSHIP, Sandusky County, Ohio.—BOND 
ELECTION.—The proposition to issue $60,000 building bonds will be sub- 
mitted to a vote on Mar, 7, it is said. 


GROTON (Village), Tompkins County, N. Y.—BOND SALE.—On 
Feb. 26 the $6,000 13-year aver. highway-impt. bonds—V. 104, p. 681— 
were awarded to Isaac W. Sherrill Co. of Poughkeepsie at 100.09 and int. 
for 4.35s. Other bids were: 
$6,000 Highway. Int. 

$6,070 20 4% 
4 yy 


4% 


Brevoort & Higgins 
Crandell, Sheppard & Co 
John . 


E. W. Hatch 6,000 00 4% 
H.A. Kahler & Co 6,005 40 4.80 


GWINNER SCHOOL DISTRICT (P. O. Gwinner), Sargent County, 
No. Dak.—BONDS VOTED.—Reports state that the question of issuing 
building bonds carried at a recent election. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—L.G. Heiny, Co. Treas., will receive bids until 11 a. m. Mar. 10 for $880, 
$18,400, $2,280, $2,220, $5,860, $5,800, $7,000 and $1,000 44% % highway- 
impt. bonds. Int. M.& N. Due part each six months beginning May 15 
1918. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS 
AUTHORIZED .—Local papers state that on Feb. 19 the County Court 
authorized the issuance of $784,000 bonds: $80,000 for Suck Creek road, 
$54,000 to pay for floating school debt, $550,000 for Market St. bridge, and 
$100,000 to make up overdrafts of the grammar-school board. 


HANCOCK, Stevens County, Minn.—BOND ELECTION.—An elec- 
tion will be held Mar. 13 to vote on the question of issuing $6,000 5% coupon 
water-works-impt. bonds. Denom. $500. Due in 20 years, subject to 
call $500 yearly after 8 years from date of issue. L.A. Hedstrom is Village 

tecorder. 

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—On 
Feb. 24 the $6,800 4% 6-year average road bonds—V. 104, p. 68l1—were 
awarded to W. T. Leaman at 102 and int. Other bids were: 

W. R. McGraw $6,895 00| Breed, Elliott & Harrison_-_-$6,810 
S.A. Wray 6,888 40|Fletcher Amer. Nat. Bank_. 6,800 
J. F. Wild & Co 6,835 001 


HARRISBURG, Dauphin County, Pa.—NO BOND ELECTION.— 
We are advised that the reports stating that this city will vote at the coming 
election on the question of issuing municipal-impt. bonds, are erroneous. 
—V. 104, p. 779. 

HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—Bids 
for the $8,200 4% 6-year average road bonds offered on Feb. 26 were as 
follows (V. 104, p. 681): 

Corydon National Bank, Corydon 
J. F. Wild & Co., Indianapolis 


HENRY COUNTY (P. O. Paris), Tenn.—BOND SALE.—On Feb. 15 
the $65,000 5% coupon refunding bonds were awarded, it is stated, to the 
Bank of Henry. the Commercial Bank of Paris and the First National Bank, 
all of Paris. Denom. $1,000. Date March 11917. Principal and annual 
interest payable at the Hanover National Bank, N. Y. Due $13,000 yearly 
March 1 from 1918 to 1922, inclusive. The county has no bonded debt. 
Warrant debt, $65,000. Assessed valuation 1916, $6,077,951 45. 

HERKIMER (Village), Herkimer County, N. Y.—BOND SALE.— 
The First National Bank of Herkimer was awarded at public auction 
on Feb. 15 as 4s, the following two issues of bonds aggregating $6,931 51: 
$5,883 00 bonds. Denom. 1 for $1,883, 4 for $1,000. Due $1,883 

Feb. 15 1918 and $1,000 Feb. 5 1919 to 1922, inclusive. 5 
1,043 51 bonds. Denom. 1 for $543 51, 1 for $500. Due $543 51 Feb. 15 
1918 and $500 Feb. 15 1919. 

Date Feb. 15 1917. Interest payable F. & A. 

HILLSBORO SCHOOL DISTRICT (P. O. Hillsboro), Washington 
County, Ore.—BONDS DEFEATED.—The question of issuing $14,000 
high-school-building and equipment bonds failed to carry, it is stated, at 
an election held Feb. 17.49 

HOBOKEN, Hudson County,"N. J.—NOTES AUTHORIZED.—On 
Feb. 28 the City Commissioners passed a resolution providing for the issu- 
ance of $20,172 40 six months refunding notes at not exceeding 5% interest, 
it is reported. Date, ‘‘day of issue.” 

HUMBOLDT, Gibson County, Tenn.—BONDS VOTED.—The elec- 
tion held Feb. 21 resulted, it is stated, in favor of the question of issuing 
$35,000 high-school-building bonds. 

HURON SCHOOL DISTRICT (P. O. Huron), Beadle County, 
So. Dak.—BOND ELECTION .—It is stated that an election will be held 
March 6 to vote on the proposition to issue bonds to improve the high school. 


INDEPENDENCE, Montgomery County, Kans.—BOND ELECTION. 
—The question of issuing $20,000 city-park bonds will be submitted to a 
vote, it is stated, on March 13. 

INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—BOND SALE.—The $50,000 414% high-school- 
building bonds authorized by vote of 593 to 67 at the election held Feb. 24 
(V. 104, p. 681), have been sold to E. T. Richards, of McAlester, Okla., for 
$50,733 33, equal to 101.466. The bonds mature April 1936. 
® INDEX, Snohomish County, Wash.—BONDS VOTED.—At a recent 
election the question of issuing $10,000 municipal power plant bonds re- 
ceived a favorable vote, according to reports. 

IRVINGTON (Village), Westchester County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 7:30 p. m. March 6 by Joseph A. 
a? aa Vil. Clerk, for the following 4.10% coupon (with priv. of reg.) 
xonds: 
$136,000 Broadway paving bonds. Date Mar. 11917. Due $8,000 yrly. 

on Mar. 1 from 1920 to 1936, incl. 
8,000 sewer-ext. bonds. Date Apr. 1 1917. Due $1,000 yearly on 
April 1 from 1922 to 1929, incl. 

Denom. $1,000. Int. A. & O. Cert. check for 2% of bonds bid for, 
payable to the Vil. Treas., required. Bonds to be delivered in N. Y. on 
Mar. 15, or as soon thereafter as preparation of bonds can be completed. 
Purchaser to pay accrued interest. The legality of these bonds will be 
examined by Caldwell & Masslich of N. Y., whose favorable opinion will be 
furnished purchaser, free of charge. Bonded debt (incl. these issues), 
$293,400; water bonds (included), $94,400; assess. val. real property. 
$5,771,865; personal, $519,506; special franchise, $126,506; tax rate (per 
$1,000), $6 64. 

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND SALE.—On 
Feb. 26 the two issues of 4% 6-year average highway bonds, aggregating 
$100,500 (V. 104, p. 779), were awarded as follows, it is reported: — 
$84,000 bonds to the Fletcher-American National Bank of Indianapolis for 

$84.010 (100.011) and interest. : ; 
16,500 bonds to Bert Kasting, of Seymour, for $16,561 (100.369) and int. 

JACKSON COUNTY (P. O. Holton),Kan.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be called to vote on the ques- 
tion of issuing $15,000 poor-house building bonds. 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 
Feb. 24 the $2,000 44% 6-year average road bonds—V. 104, p. 681— 
were awarded to Peter Geib of Remington at 103.50, it is stated. The 
other bidders were: 

Fletcher'Am. Nat. Bank___.$2,022|B. A. Dickson, Monon 
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JEFFERSON COUNTY (P. O. Monticello), Fla.—BOND OFFERING. 
—Sealed bids will be received until 12 m. March 7 by J. M. Lamar, Clerk, 
Bd. of Co. Commrs., for $52,000 5% Special Road and Bridge Dist. No. 2 
bonds. Denom. $500. Date Jan. 1 1917. Prin. and semi-annual int., 
payable at the Farmers & Merchants’ Bank, Monticello, or Nat. Bank of 
Commerce, oS at option of holder. Due on Jan. 1 as follows: $9,500, 
1922; $11,500, 1927; $14,500, 1932; and $16,500, 1937. Cert. check or 
bond for 5% of amount of bid, payable to the Co. Commrs., required. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND OFFER- 
ING.—Bids will be received until 2 p. m. Mar. 13 by S. M. Floyd, Co. 
Auditor, for $3,000 5% road impt. bonds auth., Sec. 6956-15, Gen. Code. 
Date Mar. 11917. Prin. and semi-ann. int.—M. & S.—payable at office 
of Co. Treas. Due Sept. 1 1925. Cert. check for 5% of bonds bid for 
payable to above Auditor, required. Bonds to be delivered and paid for 
on or before Apr. 1 


JEFFERSON SCHOOL TOWNSHIP, Huntington County, Ind.— 
BONDS NOT SOLD.—No sale was made on Feb. 22 of the $26,000 3% % 
school bonds offered on that day.—V. 104, p. 472. 


‘ JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Feb. 20 the $5,800 4% 6-year average road bonds—V. 104, p. 68l—were 
awarded to J. F. Wild & Co. of Indianapolis for $5,854, equal to 100.931. 
Other bids were: 

Union Tr. Co., Franklin. _$5,846 40| Fletcher American National 
R. L. Dollings Co_______. 5,830 00 5 








oll Se eae 5,800 00 
Breed, Elliott & Harrison. 5,823 00|Miller & Co__________-_-- 5,800 00 
JOHNSON-ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 


ampaign County, Ohio.— BONDS VOTED.—tThe question of issuing 
the $75,000 building bonds (V. 104, p. 681) carried, reports state, at the 
election held Feb. 20 by a vote of 246 to 214. 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND ELECTION PROPOSED.—The Secretary of Board of Directors 
advises us under date of Feb. 27 that it is probable that the question of 
issuing about $2.000,000. school bonds will be submitted to the voters 
during the next few months. 


KENDALL SCHOOL DISTRICT (P. O.Kendall), Whatcom County, 
Wash.—BON D ELECTION PROPOSED.—According to reports an elec- 
tion will be called at an early date to submit to a vote the question of is- 
suing $7,000 building bonds. 

KENMORE, Summit County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. Mar. 17, by W. W. Shank, Vil. Clerk, for 
$40,000 434% 30-year municipal-building bonds. Date Feb. 15 1917. 
Prin. and semi-ann. int.—F. & A.—payable at office of Vil. Treas. Cert. 
check for 10% of bonds bid for, payable to the Vil. Treas., required. Bonds 
to be delivered and paid for within 10 days from time ofaward. Purchaser 
to pay accrued interest. 

KEYSTONE IRRIGATION DISTRICT (P. O. Keystone), Wash.— 
BONDS VOTED.—Reports state that the question of issuing $200,000 
urigation bonds carried at a recent election. 

LA CROSSE COUNTY (P. O. La Crosse), Wis.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. March 6 by the County Clerk 
for $50,000 44%4%_ 5-10-year (opt.) coupon tuberculosis sanatorium bonds. 
Denom. $500. Date March 1 1917. Principal and annual interest 
(March 1) payable at the County Treasurer's office. Certified check for 
$1,000, payable to the County Clerk, required. Bonded debt, not in- 


cluding this issue, Feb. 23 1917, $114,000. No floating debt. Sinking 
fund, $51,862 19. Assessed valuation, $46,110,361. 
LAPEER COUNTY (P. O. Lapeer), Mich.—BOND SALE.—F. C. 





Hoehler & Co. of Toledo have been awarded an issue of $30,000 5% infirmary 
bonds. Denom. $1,000. Date Jan. 1 1917. Int. M. & S. Due part 
yearly on Jan. 1. 


_LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—On 
Feb. 21 the $22,200 and $9,000 414 % 6-year average road bonds—V. 104, 
p. 681—were awarded to R. L. Dollings Co. of Indianapolis at 103 and 
103.75, respectively. The other bidders were: 


$9,000 $22,200 

Road. Road. 
io Porte Savings Beak... .....~<<«<«s-snso<cusx $9,223 20 $22,472 94 
mreea, Elliott & Parrison......<<cosc<cecaccn 9,180 00 22,651 00 
ARR Re ey a a ee 9,086 40 22,411 00 


LAURENS COUNTY (P. O. Laurens), So. Caro.— BOND ELECTION. 
—The proposition to issue $300,000 road bonds will be submitted to a vote, 
reports state, on March 27. 


LAWRENCEBURG SCHOOL TOWNSHIP (P. O. Greendale), 
Dearborn County, Ind.—BOND SALE.—On Feb. 26 the $18,000 4% % 
1-15-yr. serial schoo! bonds—V. 104, p. 472—were awarded, it is stated, 
to J. F. Wild & Co. of Indianapolis for $18,760 20, equal to 104.223. 

LAWRENCE COUNTY (P."O. Bedford), Ind.—BOND SALE.—On 
Feb. 26 the two issues of 444% 6-year average road bonds aggregating 
$32,500—V. 104, p. 780—were awarded to J. F. Wild & Co. of Indianapolis 
for $33,541 (102,895) and int. Other bidders were: 


20,500 $12,000 

Road. Road. 
(eeisens Trust Oo... Bedford .......ces<ccscosecen $20,945 $12,250 
Citizens National Bank, Bedford____.........-- -. 20,941 12,242 
Breed, Elliott & Harrison, Indianapolis__.....---- wt acaees 


LEWIS COUNTY (P. O. Hohenwald), Tenn.—BOND SALE.—On 
Feb. 15 the $100,000 5% 1-40-year serial coupon tax-free road and bridge- 
building bonds (V. 104, p. 380), were awarded, it is stated, to James E. 
Caldwell & Son of Nashville at 102.598 and interest. 

LEWISTON SCHOOL DISTRICT NO. 1 (P. O. Lewiston), Fergus 
County, Mont.—BOND ELECTION .—The question of issuing $100,000 
building bonds will be submitted to a vote on April 28. 


LIMA, Allen County, Ohio.—BOND SALE.—On Feb. 26 the $30,000 
414% 21%-year average water bonds—V. 104, p. 472—were awarded to 
©. E. Denison & Co. of Cleveland at 104.88. Other bids were: 
Cummings,Prudden & Co.$31,281 00 | Otis & Company 





Spitzer, Rorick & Co.._-_- 31,258 50| First Nat. Bk., Clev____. 30,638 40 
Harris, Forbes & Co__.-- 31,107 60, Ohio National Bank____ 30,556 60 
Breed, Elliott & Harrison. 31,020 00 Stifel, Nicolaus, Parsons 

Fifty-third Nat. Bank__. 30,939 00 Ins. Co., St. Louis.._. 30,551 00 
Prov. Sav. Bk. & Tr. Co. 30,936 00 New First Nat. Bank___. 30,525 00 
wen, Roth & Co.......- 30,924 00 Feibel-Elischak Co______ 30,475 00 
Seasongood & Mayer.-..- 30,910 00 Stacy & Braun_____._ _- 30,443 10 


wags POUCe & 06... cue 30,727 80 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Libby), 
Mont.—BOND ELECTION PROPOSED.—Reports state that an election 
will probably be called to vote on the question of issuing not less than 
$35,000 high school building bonds. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock), 
Ark.—-BOND SALE.—On Feb. 20 $220,000 5% high-school bldg. bonds 
were awarded, it is stated, to Speer & Dow of Little Rock at 102. Int. 
semi-annual. Due $11,000 yearly for 20 years. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—On Feb. 19 the $114,000 4%% gold 
3-40-yr. serial site-purchase, bldg. and equipment bonds (V. 104, p. 473) 
were awarded to the State Board of Control at 105.25, a basis of about 
4.146%. Other bids were: 

Anglo & London Paris Nat. Bank & Nat. City Co., San Fran___$116,929 80 
eee ee eee a ee ae ee ee 117,528 00 
R. H. Moulton & Co., Bond & Goodwin & Byrne & McDonald. 116,753 10 
rr i i SO, OF. een ee ieanddaaeene 116,201 00 
Fae RES ay RO ee ee ee ae 115,876 09 
Blyth, Witter & Co 115,395 00 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—On Feb. 19 the $456,000 444% 3-40-yr. serial 
gold site-purchase, bldg. and equipment bonds (V. 104, p. 473), were 
awarded to the State Board of Control for $483,470.80 (106.024), a basis 
of about 4.03%. Other bids were: : 

R. H. Moulton & Co., Byrne & McDonald &JBond & Goodwin_$467 ,012 40 
Anglo & London-Paris Nat. Bank & David E. Bradley 463,181 00 
Blyth, Witter & Co 461,565 00 
~~ G. G. Blymer & Co. offered a premium of $8,322 for the High and Com- 
mon School bonds.% ema a “GS cia * — et oo 


Oe etree 


— 





LOWELL, Kent County, Mich.—BONDS VOTED.—The proposition 
to issue $40,000 light-plant-reconstruction bonds carried, reports state, 
at an election held Feb. 19. 

LOWNDES COUNTY (P. O. Columbus), Miss.—BOND ELECTION 
PROPOSED .—Reports state that the Board of County Supervisors has been 
petitioned to call an election in Artesia Road District to vote on the ques- 
tion of issuing $25,000 road bonds. 

LUMBERTON, Robeson County, No. Caro.—BOND SALE.—On 
Feb. 21 the $51,000 10-26-yr. serial coupon sewer, water and light impt. 
bonds (V. 104, p. 578) were awarded, it is stated, to Cummings, Prudden 
& Co., of Toledo for $51,315 (100.617) and blank bonds, as 5s. 

LYNN, Essex County, Mass.—BOND SALE.—On Feb. 28 an issue of 
$100,000 4% 10%-yr. average school bonds was awarded, reports state, 
to Arthur Perry & Co. of Boston at 101.45. Date Mar. 1 1917. Due 
$5,000 yrly. on Mar. 1 from 1918 to 1937 inclusive. 

MARION COUNTY (P. O. Fairmont), W. Va.—BOND OFFERING.— 
Proposals will be received until 2 p. m. March 20 by A. G. Martin, Clerk of 
the Co. Court, for $330,000 5% coupon Paw Paw Dist. road-impt. bonds, 
Denoms. (4) $500; (328) $1,000. Date June 1 1917. Int. semi-ann, at 
the above Clerk's office. Due on June 1 as follows: $9,000,1918;$10,000 

1919 and 1920; $11,000, 1921 and 1922; $12,000, 1923 and 1924; $13,000, 
1925; $14,000, 1926 and 1927; $15,000, 1928; $16,000, 1929; $17,000, 1930; 
$17,500, 1931; $18,500, 1932; $19,000, 1933; $20,000, $1934; $21,000, 1935: 
$22,000, 1936; $23,500, 1937 and $24,500, 1938. Cert. check for 5% of 
amount of the bid, payable to A. M. Glover, County Sheriff, required. 
This district has no indebtedness. Assess. val. of district 1916, $7,471,811. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MC MINNVILLE, Yamhill County, Ore.—BOND SALE.—On Feb. 20 

the $24,000 6% 1-10-yr. (opt.) street-impt. bonds (V. 104, p. 681) were 


awarded to the Oregon Life Insurance Co., Portland, at 105.50. Other 
bids were: 

McMinnville Nat. Bank__$25,118 00! Bk.of Comm., Oregon City.$24,487 00 
John E.Price & Co., Seat. 24,986 40|Wm.P.Harper & Son,Seat. 24,201 25 
Lumberm.Tr.Co.,Portland 24,725 00| Internat. Tr. Co., Denv__ 24,251 00 
Germ.-Am.Tr.Co.,Denver. 24,624 50|J. R. Sutherlin, Kan. City 24,109 00 
Durfee, Niles & Co., Tol. 24,557 00|W. L. Slayton & Co., Tol. 24,055 20 


MEAGHER COUNTY SCHOOL DISTRICT NO. 39 (P. O. White 
Sulphur Springs), Mont.—BOND OFFERING.—Proposals will be re- 
ceived until March 17 by Nellie O. Craig, Clerk Bd. of Sch. Trustees, it 
is stated, for $2,200 5% 20-yr. building bonds. Int. annually. 

MELROSE SCHOOL DISTRICT (P. O. Melrose), Curry County 
N. Mex.—BOND ELECTION .—According to reports, the question of issuing 
$25,000 building bonds will be submitted to a vote on March 6. 

MENA, Polk County, Ark.—BONDS PROPOSED.—Reports state that 
this city is considering the issuance of $10,000 refunding bonds. 

MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—On Feb. 
26 the four issues of 4% % coup. road bonds, aggregating $28,200 —V. 104, 
p. 780—were awarded to Breed, Elliott & Harrison of Cincinnati for $28, 
368.52 (100.597) and int. Other bidders were: a 
New First Nat. Bank___.$28,296 00| Spitzer, Rorick & Co_-__-$28,223 50 
Tillotson & Wolcott Co_. 28,276 14|Channer & Sawyer------ *14,140 00 
Ohio Nat. Bank... .. 28,256 60! Prov. Sav. Bk & Tr. Co.*14,058 80 
Seasongood & Mayer___- 28,240 00 

*For the $14,000 issue. 

MERIDIAN, Lauderdale County, Miss.—BOND ELECTION.—An 
election will be held Mar. 20 to submit to a vote the question of issuing 
$28,950.37 refunding bonds. 

MIAMI, Dade County, Fla.—BOND ELECTION .—An election will be 
held March 20 to vote on the questions of issuing the following 5% bonds: 
$75,0C0 sanitary sewer, $75,000 sewage-disposal plant, $50,000 city-hall, 
$40,000 fire department, $25,000 park, $30,000 municipal railway, $25,000 
bridge, $20,000 ship channel, $50,000 docks and warehouses and $50,000 
hospital. 

MIDDLETOWN SCHOOL DISTRICT, Lake County, Calif.— BONDS 
VOTED .—The question of issuing $10,000 5% high-school-bldg. bonds 
carried by a vote of 154 to 17 at the election held Feb. 16. Denom. $500. 
Due $500 yearly from 1921 to 1940, incl. 

MINERAL COUNTY (P. O. Superior), Mont.—BOND SALE.—On 
Feb. 21 the $79,000 54%% 10-20-yr. (opt.) road and bridge bonds (V. 104, 
p. 181) were awarded to John E. Price & Co. of Seattle for $83,067, equal 
to 105.148. Bonds to be payable in Superior. Other bids were: 

John Sinclair & Co., Minn__*106.42|Cummings, Prudden & Co., 

Ferris & Hardgrove, Spokane_104.80 Toledo a aoe 104.064 
W. I. Wright, Superior 104.58|F. C. Hoehler, Toledo 104.06 
Elston & Co., Chicago 104.41 | Internat. Trust Co., Denver_103.164 

* Conditional bid. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 3 p. m. March 14 by the Committee on Ways and Means of 
the City Council at the office of Dan C. Brown, City Comptroller, for 
$595,410 62 special street-impt. bonds at not exceeding 5% int. Date 
March 11917. These bonds may be in the denom. of $50 or any multiple 
thereof, at the option of the purchaser and are to become due and payable 
one-twentieth yearly on March 1 from 1918 to 1937, incl. No bids will be 
entertained for these bonds for a sum less than par value of same and accrued 
interest to date of delivery. Interest annually or semi-annually. Cert 
check for 2% of bonds bid for, payable to C. A. Bloomquist, City Treasurer, 
required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BONDS DEFEATED.—Newspaper reports state that the question 
of issuing $75,000 school bonds was defeated at the election held Feb. 19. 

MONTANA.—BONDS PROPOSED.—We are advised that a bill has 
been introduced in the Senate of the State Legislature providing for the 
issuance of $250,000 terminal elevator bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 


ING.—Proposals will be received until 12 m. March 14 by Walter H. 
Aszling, Clerk of County Commissioners, for $75,000 414% 8-year average 
tuberculosis-hospital (county's share) bonds. Auth., Sec. 3152, Gen 


Code. Denom. $1,000. Date March 141917. Principal and semi-annual 
interest—M. & S.—payable at County Treasury. Due $5,000 yearly on 
March 14 from 1918 to 1932, inclusive. Certified check on any solvent bank 
or trust company for 5% of bonds bid for, payable to the County Treasurer, 
required. Bids must be unconditional. Purchaser to pay accrued int. 
Legality of bonds to be determined before submitting bids. ‘The approving 
opinion of Peck, Shaffer & Pack will be furnished purchaser without charge. 


MOSQUITO CREEK DRAINAGE DISTRICT, Pottawattamie 
County, lowa.—BOND SALE.—On Feb. 7 Schanke & Co. of Mason City 
were awarded not more than $60,000 nor less than $25,000 5% drainage 
bonds at par. Denom. $500. Date about Mar. 1 1917. Int. M. & 8. 
Due one-seventh yearly from 3 to 9 years incl. ; 

Using newspaper reports, we erroneously stated in V. 104, p. 
the amount of bonds sold was approximately $50,000. 


MURFREESBORO, Rutherford County, Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. March 5 by G. B. Giltner, 
Mayor, for the following bonds: 
$15,500 5% 5-year funding bonds. 

28,500 6% serial bonds. Due $6,500 Feb. 
1919, 1920, 1921 and 1922. 


682, that 


1 1918 and $5,500 Feb. 1 


Denom. $500. Date Feb. 1 1917. Interest semi-annual. Certified 
check for $1,000 required. Bids must be unconditional. Bidder to bear 
all expense of his investigation of the bonds and to furnish free the blank 
bonds. 


MURRAY, Calloway County, Ky.—BOND SALE.—On Feb. 12 the 
$20,000 5% 2-20-yr. (opt.) municipal electric-light and power and water- 





works-system-construction bonds (V. 104, p. 473) were awarded, it 
stated, to W. L. Slayton & Co. of Toledo at 102.57. 
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MURPHY IRRIGATION DISTRICT (P. O. Silver City), Mont.— | 
BOND ELECTION.—An election will be held March 9, it is stated, to 
submit to a vote the question of issuing $60,000 irrigation-system-com- 
pletion bonds. 


MUSCATINE, Muscatine County, lIowa.—BOND ELECTION.— 
Local papers state that an election will be held March 5 to vote on the 
question of issuing $20,000 municipal coal and fuel-yard-establishing bonds 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.— BOND ELECTION 
RESCINDED .—Local papers state that the election which was to have 
been held Marh 6 to vote on the question of issuing the $1,000,000 road 
and bridge-construction bonds (V. 104, p. 579) has been called off. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND ELEC- ! 
TION PROPOSED.—A local newspaper report states that an election will | 
be held in the near future to vote on the proposition to issue $100,000 | 
water-system bonds. 


NASHVILLE, Nash County, No. Caro.—BOND SALE.—We have 
just been advised that the $45,000 54%% 30-year serial electric-light, sewer- 
age and water-works bonds offered on March 10 1916 (V. 102, P; 822) were 
awarded on eo 1 1916 to Bolger, Mosser & Willaman, of Chicago, for 
$45,850, equal to 101.888. Denom. $500. Interest semi-annual. 


NAVARRE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. March 10 by E. H. Garver, Village Clerk, for 
the following 5% road-improvement bonds: 
$5,800 00 village’s portion bonds. Denom. 1 for $300, 11 for $560. Due 
$300 a 1 1918 and $500 yearly on Sept. 1 from 1919 to 1929, 
nclusive. 

18,102 60 assessment bonds. Denom. $502 85. Due $3,017 60 yearly on 
March 1 from 1918 to 1923, inclusive. 

_Date March 1 1917. Int. M. & 8S. Certified check for 2% 
bid for, payable to the Village Treasurer, required. 
—_ paid for within ten days from time of award. 
nterest. 


NEWARK, N. J.—TEMPORARY LOAN.—On Feb. 24 a loan of $600,- 
000 maturing in six months was negotiated with 8. N. Bond & Co. of N. Y. 
at 34%% int., plus $60 premium. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— : 
Oe Feb. 23 a loan of $300,000, maturing Nov. 2 1917, was awarded as 
OLLOWS: 
$225,000 to R. L. Day & Co. at 4.07% discount. 

75,000 at 4% discount. Purchaser’s name withheld. 

Other bidders were: 
Salomon Bros. & Hutzler______________ 4.15% discount plus $1 premium } 
OP oe dank waecccuwncan 4.24% discount plus $2 premium : 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND OFFER 
ING.—F. B. Angle, Village Clerk, will receive bids until 12 m. March 17 
for an issue of $30,000 5% coupon funding bonds, auth. Sec. 3914, Gen. 
Code. Denom. $1,000. Date Dec. 15 1916. Int. A. & O. at office of 
Sinking Fund Trustees. Due $3,000 yearly on Oct. 1 from 1918 to 1927, 
incl. Cert. check for 2%, payable to the Village Treasurer, required. 
Bonded debt March 1 1917, $53,000; floating debt, $25,000; sinking fund, 
$3,000; assess. val. 1916, $3,000,000; total tax rate (per $1,000), $13 50 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
ELECTION PROPOSED.—Reports state that the bill providing for submis- 
sion to the people of the question of issuing $250,000 coupon site-purchase, 
school-building and impt. bonds at not exceeding 5% int. has passed its 
second reading in the House of Representatives of the State Legislature. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—On 
Feb. 27 the $3,400 4\4 % 6-year average highway bonds—V. 104, p. 780— 
were awarded to J. F. Wild & Co. of Indianapolis at 103.18 and int. The 
other bidders were: 

Fletcher Amer. Nat. Bank_--$3,462| Breed, Elliott & Harrison_--_-$3,435 


NEWTON SCHOOL DISTRICT (P. O. Newton), Jasper County, | 
Iowa.—BOND ELECTION PROPOSED.—Local papers state that an 
election will be held shortly to vote on the question of issuing $150,000 ; 
building bonds. 


NEW YORK CITY.—TEMPORARY LOANS.—The following short- 
term securities aggregating $23,750,000 and consisting of revenue bills and 
corporate stock notes were issued by this city during the month of February: 


of bonds 
Bonds to be delivered 
Purchaser to pay accrued 














Revenue Bills of 1917, Aggregating $10,000,000. 
Amount. Maturity. Int., % Purchaser. ! 
$750,060 Oct. 5 1917 3 11-32 Goldman, Sachs & Co. 
250,000 Dec. 28 1917 3% do do 
500,000 Nov. 28 1917 3 23-64 do do 
2,000,000 Nov. 15 1917 3 1-16 Salomon Bros. & Hutzler 
509,000 June 51917 2% Morgan & Bartlett 
1,000,000 Dec. 17 1917 3 1-16 Salomon Bros. & Hutzler 
100,000 - Oct. 10 1916 3 11-82 Goldman, Sachs & Co. 
150,000 Oct. 31 1917 3 11-32 do do i 
590,000 Nov. 12 1917 3 23-64 do do } 
650,000 Dec. 17 1917 3% do do } 
660,000 Dec. 28 1917 3% do do 
500 ,C00 June 41917 3.48 National Park Bank 
00,000 June 4 1917 3.40 Irving National Bank 
1,000,000 June 41917 334 Bankers Trust Company 
: ,000 June 41917 3% less $5 Hanover National Bank 
Corporate Stock Notes, Aggregating $13,750,000. 
Amount. Maturity. Int... % Purchaser. 
Various Municipal Purposes. 
$700,000 (On or before} 
\June 30 1917/ 3 Sinking Fund 
250,000 (On or before) 
June 30 1917/ 3 do do 
500,000 April 27 1917 3.12 National Park Bank 
500,600 April 27 1917 3.24 Bernhard, Scholle & Co. 
500,000 April 27 1917 3.a¢ do do 
250,000 April 27 1917 3.47 do do 
Water Supply. 
$500,000 {On or before 
\June 30 1917 3 Sinking Fund 
350,900 April 27 1917 3.21 National Park Bank 
ock. 
$250,000 April 27 1917 3.21 National Park Bank 
pid Transit. 
$7,300,000 On or before) 
June 30 1917/ 3 Sinking Fund 
250,000 April 27 1917 3.47 Bernhard, Scholle & Co. 
500 ,000 April 27 1917 3.57 oO do 
2,000,000 April 27 1917 3.65 Salomon Bros. & Hutzler 

NOBLE SCHOOL TOWNSHIP (P. O. Union Mills), La Porte 
County, Ind.— WARRANT SALE.—For the $4,000 5% 3 1-6 year aver- 
age school warrants offered on Feb. 12 (V. 104, p. 474), the La Porte Savings | 
Bank of La Porte bid 100.75. 

NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—On Feb. 27 the loan of $100,000 maturing Nov. 8 1917—V. 104, p. 7830— 
was awarded to H. C. Grafton, Jr., of Boston, at 3.99% int. to follow, plus 
50 cents premium. The other bidders were: 

R.L. Day & Co. -.-...__.-.- a4.15% | Blake Bros. & Co_-_-------- 4.30% 
Old Colony Tr. Co________- 4.19% | Cropley-McGaragle & Co__- 4.40% 


Curtis & Sanger 
a Plus $3 premium. 
to follow. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—BOND OFFERING.—Bids will be received until 12 m 
Mar. 12 by Harold Ryland, Clerk Board of Education, for $125,000 44% 
26}4-year aver. coup. school-bldg. bonds. Auth. Secs. 7625 and 7626, 
Gen. Code, and election held Aug. 8 1916. Denom. $500. Date day of 
sale. Principal and semi-annual interest payable at First National Bank, ! 
Norwood. ue $15,000 Mar. 12 1938 and $10,000 yearly on Mar. 12 from | 
1939 to 1949incl. Cert. check; for 5% of bonds bid for, 
of Board of Education, requirel. Bonds to be delivered and paid for within | 
15 days from time of award. Purchaser to pay accrued interest. Official | 
advertisement states that there is not now, nor ever has been, any question 
ali te welt ot the Sipttos's bond, issues. Bonded debt, inctuding this 

, 5 ; er indebtedness ex ) expenses. . 
duplicate, $36,190,000. Ss except current expenses. Tax 


.23% | Farmers Loan & Tr. Co_---- 64.50% 
b This was a discount bid, all others were interest 


ayable to the Clerk | 


am 


! optional on or after 10 years. 


: Chester. 


OCEAN CITY, Cape May County, N. J.— BONDS VOTED.—The ques- 
tion of issuing $38,000 improvement bonds carried, reports state, at an 
election held Feb. 27. 


OGLE COUNTY (P. O. Oregon), I1l.—BOND ELECTION PROPOSED. 
—Reports state that this county proposes to hold an election to vote on the 
proposition to issue $500,000 road bonds. 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING .—Bids will 
be received until 8 p. m. Mar. 6 by the Common Council, R. G. Porsch, 
City Clerk, for $2,655 44% 5-yr. average reg. street-impt. bonds. Auth. 
Chap. 535, Laws 1915, as amended by Chap. 543, Laws 1916. Denom 
$295. Date Mar. 11917. Int. M. & S. at Exchange Nat. Bank, Olean. 
Due $295 yrly. on Mar. 1 from 1918 to 1926 incl. Cert. check for 5% of 
amount bid required. Purchaser to pay accrued interest. General debt, 
$415,083; assessment debt, $121,517; temporary debt, $78,162; water 
debt (incl. in above), $96,500; assess. val., $10,160,124. 


ONEIDA SCHOOL DISTRICT (P. O. Oneida), Nemaha County, 
Kans.—BOND ELECTION PROPOSED.—Reports state that this district 
will hold an election early in March to vote on the question of issuing $14,000 
building bonds. 


OROVILLE UNION HIGH SCHOOL DISTRICT (P. O. Oroville), 
Butte County, Calif.—BOND ELECTION .—According to reports, an 
election will be held March 15 to submit to the voters the question of issuing 
$80,000 high-school-building bonds. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
On Feb. 26 $7,500 5% 2-year average ditch bonds were awarded to Stacy & 
Braun, of Toledo, at 100.86. Other bidders were: 

Breed, Elliott & Harrison __$7,563 75|Seasongood & Mayer-__--- $7,526 00 
Durfee, Niles & Co___-.-- 7'561 00| Prov. Sav. Bk. & Tr. Co. 7.520 25 


Tillotson & Wolcott Co_.- 7,539 75|Spitzer, Rorick & Co____- 7,514 00 
Denom. $500. Date March 1] 1917. Int. M. & 8S. Due $2,500 
March 1 1918, 1919 and 1920. 
PARIS PUBLIC SCHOOL DISTRICT (P. O. Paris), Monroe 


County, Mo.—BOND OFFERING.—Proposals will be received until 
March 5 by T. T. Rodes, Secretary of Board of Education, for $35,000 
4%% coupon site-purchase, building and equipment bonds. Auth. 
Sec. 10777 of Chap. 106 of Mo. Statutes. Denom. $500 or $1,000. Date 
June 11917. Int. annual or semi-annual, to suit purchaser. Due $1,000 
yearly from 1 to 6 years, incl.; $1,500 yearly from 7 to 11 years, incl.; 
$2,000 yearly from 12 to 15 years, incl.; $2,500 in 16, 17 and 18 years, 
and $3,000 in 19 and 20 years. Certified check for 3% of amount of bid, 
payable to the above Secretary, required. Bonded debt, $10,000. As- 
sessed valuation, $1,000,000. School tax rate (per $1,000), $8 50. 

PASADENA, Los Angeles Country, Calif.—BOND ELECTION.— 
Local papers state that the question of issuing $200,000 library bonds will 
probably be submitted to a vote on April 5. 

PINE ISLAND SCHOOL DISTRICT (P. O. Pine Island), Goodhue 
County, Minn.—BOND ELECTION .—An election will be held March 20 


; to vote on the question of issuing to the State of Minnesota $52,000 4% 


building bonds. 


PLAINVIEW, Hale County, Tex.—BOND ELECTION .—Local papers 
state that an election will be held March 10 to determine whether or not 
this city shall issue $40,000 5% 10-40-year opt. street-paving bonds. 


POLK COUNTY (P. O. Bartow), Fla.—BOND ELECTION .—Accord- 
ing to reports an election will be held in Lake Hamilton Special Road & 
Bridge Dist. on March 10 to vote on the question of issuing $100,000 road 
bonds. 

PONTIAC, Oakland County, Mich.—BOND SALE.—Cummings, 
Prudden & Co. of Toledo have purchased the $275,000 water bonds which 
were voted Jan. 27. V. 104, p. 381. 


POPLAR BLUFF, Butler County, Mo.—BOND OFFERING.—Sealed 
bids will be received until 12 m. March 5 by C. H. Wilcox, City Clerk, for 


$11,300 5% registered tax-free funding bonds. Denom. (11) $1,000, (3) 
| $100. Bids to be submitted on bonds to mature as follows: $1,000 yearly 


from 6 to 16 years, inclusive, and $300 in 17 years; or all due in 20 years, 
Certified check for $1,000, —— A 
Assessed 


City Clerk, required. Bonded debt, including this issue, Feb. 
$96,300. Floating debt, $5,833 62. Sinking fund, $4,540 02. 
valuation 1916, $2,585,081. City tax rate (per $1,000), $13 00. 


PORT ANGELES, Clallam County, Wash.—BOND SALE NOT 
CONSUM MATED.—We are advised by the City Clerk that the sale of the 
$25,000 6% electric-light bonds mentioned in V. 103, p. 1624, was not con- 
summated. This city may issue some time this year $30,000 or more light 
bonds to take the place of the above bonds. me 


PORT CHESTER (Village), Westchester County, N. Y.—BONDS 
AUTHORIZED.—A bill recently passed by the State Legislature (Chap. 15) 
giving this village authority to issue $50,000 bonds for maintenance of a 
trunk sewer has been signed by Governor Whitman. 

BOND AND CERTIFICATE OFFERING .—Proposals will be received 
until 8 p. m. March 12 by the Board of Village Trustees, Louis C. A. 
Lewin, Clerk, for the following 414% gold bonds and certificates: | 
$11,025 bonds. Denom. 11 for $1,000, 1 for $25. Due $1,025 April 1 

1918 and $1,000 yearly on April 1 from 1919 to 1928, inclusive. 

5,200 certificate. Due April 1 1922, optional any interest-paying period. 

3,675 certificate. Due April 1 1922, optional any interest-paying period. 

4,500 bonds. Denom. 4 for $1,000, 1 for $500. Due $1,500 April 1 

1918 and $1,000 April 1 1919, 1920 and 1921. 

Principal and semi-annual interest payable at First Nat. Bank, Port 
Certified check for 5% of amount bid for each issue, payable to 
the Village Treasurer, required. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—On Feb. 23 a loan of $75,000, maturing July 15 1917, was awarded to the 


Portsmouth Trust & Guarantee Co. at 3.495% discount. Other bidders 
were: 

Discount. | Discount, 
Merrill, Oldham & Co______-3.83% |8. N. Bond & Co_______-__-- 4%, 
Strafford National Bank~_-_-___3.87% | Farmers’ Loan & Trust Co____4.5% 
Piscataqua Savings Bank_-_-__3.95% 





POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
Additional information is at hand relative to the offering on March 6 of the 
$4,500 444% 6-year average Geo. Smith et al road bonds in Robb Township 
(V.104,p. 781). Bids for these bonds will be received until 2 p. m. March 6 
by Geo. J. Ehrhardt, County Treasurer. Denom. $225. Date March 15 
1917. Int. M. & N. Due $225 each six months from May 15 1918 to 
Nov. 15 1927, inclusive. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BONDS TO BE OFFERED SHORTLY.—The Board of Supervisors will 
dispose at auction, as soon as possible after April 1, approximately $250,000 
4\%% funding bonds. Chas. H. Grim is County Auditor. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. March 10 by H. H. Runyan, 
County Treasurer, for $12,100, $6,700, $11,800 and $2,900 414° high- 
way bonds. Denom. 20 bonds of equal amounts to each issue. Date 
Feb. 241917. Int. M.& N. Due one bond of each issue each six months 
from May 15 1918 to Nov. 15 1927. inclusive 


UINCY, Logan County, Ohio.—DESCRIPTION OF BONDS.—The 
$4,500 5% coupon siaotetedicins bnods, voted Feb. 12 (V. 104, p. 781) are 
dated March 1 1917 and are in the denom. of $500. _Princi 
annual interest—-M. & 8.—payable at Miami Valley Bank, 
$500 yearly on Sept. 1 from 1918 to 1926, inclusive. 


RACINE, Racine County, Wis.—BOND ELECTION.— Loca! 
papers state "that the question of issuing $400,000 high-school-bidg. 
bonds will be submitted to a vote at the spring election. 


REDFIELD SCHOOL DISTRICT (P. O. Redfield), Spink County, 
So. Dak.—BOND OFFERNIG.—Proposals will be received until 2 p. m. 
March 6 by W. H. Beckman, Clerk Bd. of Ed., it is stated, for the $93,000 
11% year aver. building bonds voted Feb. 6 (V. 104, p. 682). Int. (rate 
not to exceed 5%) payable semi-annually. Cert. check for $2,500 required. 

REILY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Reily), 
Butler County, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Mar. 12 by J. P. Van Ausdall, Dist. Clerk, for $4,000 4«%% 
school bonds, auth. Sec. 7629, Gen. Code. Denom. $500. _ Prin. pad 

ue 
Cert. check for 5% of bonds 


and semi- 
uincy. Due 


semi-ann. int.—M. & S.—payable at First Nat. Bank, Hamilton. 
$500 yearly on Sept. 1 from 1918 to 1925, incl. 
bid for, payable to the ‘‘Bd. of Ed.,"’ required. 
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REPUBLIC, Seneca County, Ohio.—BOND SALE.—On Feb. 23 the 
$10,000 5% electric light bonds—V. 104, p. 580—were awarded to the New 
First Nat. Bank of Columbus at 104.025 and int. The other bidders were: 
F.C. Hoehler & Co_______- $10,226 | Spitzer, Rorick & Co______- $10,128 
Ww. L. Slayton & Co________ 10,181 | Cummings, Prudden & Co___ 10,113 
tS Ee eae 10,175| Durfee, Niles & Co 10,051 
10,141 | Republic Banking Co_______ 10,025 


_RIVER FALLS, Pierce County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Mar. 8 by F. V. Williams, City Clerk, it is 
stated, for $45,000 4% 1-15-year serial impt. bonds. Int. semi-annual. 

ROCKFORD, Mercer County, Ohio.—BOND SALE.—On Feb. 16 
the three issues of 5% 4-13 year serial street assess. bonds, aggregating 
$10,779.03—V. 104, p. 282—were awarded to Durfee, Niles & Co. of 
Toledo for $10,923.53 (101.34) and int. The other bidders were: 

W. L. Slayton & Co____- $10,890.84|Ohio Nat. Bank_______- $10,811.83 
Otis & Co 10,829.03 | Davies-Bertram Co 10,779.03 


ROSEBURG, Douglas County, Ore.—BOND SALE.—On Feb. 1 
$7,025 48 6% 1-10-yr. (opt.) street paving bonds were awarded to the 
mgs ) ved Bank of Roseburg. Denom. $200. Date Feb. 1 1917. 
nt. F. ; 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Feb. 23 
the two issues of 4% 6-yr. average road bonds aggregating $11,400—V. 104, 
Pp. 683—were awarded to the Rush County National Bank for $11,613 48 
(101.874) and int. Other bids were: 

Rushville Nat. Bank_______ $11,573|R. L. Dollings Co._____- $11,514 50 
Peoples Nat. Bank 11,543 | Breed, Elliott & Harrison. 11,446 06 


RUTHTON, Pipestone County, Minn.—BONDS VOTED.—Reports 
state that the question of issuing electric-light and power bonds carried 
at a recent election. 


ST. JAMES PARISH, La.—BIDS REJECTED.—NEW OFFERING.— 
All bids received for the $200,000 5% road-and-highway-impt. bonds of- 
fered on Feb. 20 (V. or: 282) were rejected. 

These bonds will be sold at public auction on Mar. 10 by the Police Jury 
at the Court House at Convent. Cert. check for 244% of amount of bid, 
payable to the Parish Treasurer, required. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Ed F. Keller, County Treasurer, will receive bids until 10 a. m. 
March 20 for $27,500 414% H. F. Curtis et al road bonds in Penn Twp. 
Denom. $687 50. Date April 11917. Int. M. & N. Due part each six 
months beginning May 1 1918. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
Sealed bids will be received until 9:30 a. m. March 6 by Odin Halden, Co. 
Aud., for $160,000 4'%% tax-free Judicial Ditch No. 4 bonds. Denom. 
$1,000, unless otherwise requested by purchase. Date March 1 1917. 
Prin. and semi-annual int. (M. & 8.) payable at the American Exchange 
Nat'l Bank of N. Y., or at place desired by purchaser. Due $10,000 yrly. 
March 1 from 1922 to 1935, incl. and $20,000 March 1 1936. Cert. check 
or certificate of deposit for 2% of amount bid, payable to G. H. Vivian, 
Co. Treas., required. Bonded debt Feb. 9 1917, $1,047,406. No floating 
as val. 1916, $336,249,253; moneys and credits (add'l), $23,- 


ST. PETERSBURG, Pinellas County, Fla.—BONDS VOTED.—The 
election held Feb. 16 resulted, it is stated, in favor of the question of issuing 
the $133.006 water-front, $30,000 sewer, $5,060 city buildings and $12,000 
Tampa Gulf Coast Ry. 5% 5-30-yr. serial bonds (V. 104, p. 580). 


SABINE PARISH, La.—BOND OFFERING.—Sealed bids will be re- 
ceived until March 17 by W. R. Ross, Secretary of Board of District Super- 
visors, at the Bank of Pleasant Hill, Pleasant Hill, for $30,000 5% serial 
Road District No. 6 bonds. Cert. check for $1,000 required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Feb. 24 
the loan of $400,000 maturing Nov. 5 1917—V. 104, p. 781—was awarded, 
reports state, to the Naumkeag Trust Co. of Salem at 4% discount. 


SCITUATE, Plymouth County, Mass.—NOTE SALES.—On Feb. 24 
the $14,000 4% 1-14-yr. serial school notes—V. 104, p. 683—were awarded 
to Cropley, McGaragle & Co. of Boston at 100.613. Other bids were: 
Arthur Perry & Co $ 
Abington Savs. Bank____ 14,025 00 

Due $1,000 yearly from 1918 to 1931, inclusive. 

The Abington Savings Bank recently purchased $20,000 4% 
March 1 and maturing Dec. 10 1917. 


SCOTT, Van Wert County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Mar. 14 by B. W. Hyman, Village Clerk, for 
$3,000 5% electric-light-system bonds, auth. Secs. 3939 and 3994, Gen. 
Code. Denom. $300. Int. semi-ann. Due $300 yearly. Purchaser to 
pay accrued interest. 

SHACKELFORD COUNTY (P. O. Albany), Tex.—PONDS VOTED. 
—The question of issuing $160,000 road bonds carried, it is stated, at the 
election held in Road Dist. No. 2 on Feb. 15. The vote was 204 to 66. 

SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Vil. Cierk, wiil receive bids until 12 m. Mar. 30 for $5,100 5% 54-year 
aver. sewer assess. bonds. Auth. Sec. 3914, Gen. Code. Denom. 1 for 
$600, 9 for $500. Date Dee. 11916. Int. J.& D. Due $600 Dec. 1 1917 
and $500 vearly on Dec. 1 from 1918 to 1926incl. Cert. check on a Shelby 
bank for $200, payable to the Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 
interest. 

SHELBYVILLE SCHOOL CITY (P. O. Shelbyville), Shelby Coun- 
ty, Ind.—BONDS NOT SOLD.—Reports state that no bids were received 
for the $70,000 3.65% school bonds offered on Feb. 24—V. 104, p. 683. 


SHERWOOD, Defiance County, Ohio.—BOND SALE.—On Feb. 24 
the $20,200 5% street bonds—V. 104, p. 683—were awarded, reports state, 
to Davies-Bertram Co. of Cincinnati for $20,625, equal to 102.103. 

SKAGIT COUNTY SCHOOL DISTRICT NO. 89, Wash.—BOND 
OFFERING.—Proposals will be received until 2 p. m. March 19 by Will R. 
Wells, County Treasurer (P.O. Mt. Vernon), it is stated, for $1,000 10-year 
school bonds at not exceeding 6% int. Denom. $100. 


SKAMINA COUNTY SCHOOL DISTRICT NO. 17, Wash.—BOND 
SALE.—On Feb. 17 $7,000 1-20-yr. (opt.) building bonds were awarded to 
the State of Washington at par for 5s. Denom. $500. 

SALINA, Saline County, Kans.—BOND ELECTION .—Local papers 
state that an election will be held April 3 to vote on the question of issuing 
$25,000 fire-station-erection and equipment bonds. 

SOUTH DAKOTA.—WARRANT OFFERING.—Sealed bids will be 
received until 4 p. m. March 15 by G. H. Helgerson, State Treasurer at 
Pierre, for $300,000 1l-yr. coupon warrants to defray current expenses., 
auth. Sec. 2248, Pol. Code of So. Dak. Denom. $10,000. Date April 1 
1917. These bonds are tax-exempt. Cert. check for $1,000, payable to 
the State Treasurer, required. The State has no indebtedness. Assess. 
val., $1,303,500,049. 

SPARKS SCHOOL DISTRICT (P. O. Sparks), Washoe County, 
Nev.—BOND SALE.—On Feb. 22 the $30.000 6% building bonds (V. 104, 
p. 683) were awarded to Keeler Bros. of Denver for $31,330, equal to 


notes dated 





104.433. Bonds to be dated June 1 1917 and delivered July 11917. Other 
bids were: 

Farson Son & Co__-_.----- *$31,869| Sweet, Causey, Foster & Co., 

Reno Nat. Bk., Reno-__- ---- a 31,451 eee *$31 651 


John Nuveen & Co.,Chicago* 31,250 Duke M. Farson & Co., Chi* 31,005 

*No certified check accompanied bid as required. a Bonds to be 
delivered in 30 days. 

SPOKANE SCHOOL DISTRICT NO. 81 (P. O. Spokane), Spokane 
County, Wash.—BOND ELECTION .—Local papers state that an election 
will be held March 17 to vote on the question of issuing $260,000 school 
building bonds. 

SPRINGFIELD TOWNSHIP (P. O. Springfield), Union County, 
N. J.—BONDS DEFEATED.—tThe proposition to issue school bonds not 
to exceed $45,000 was defeated at the election Feb. 28 by a vote of 14 ‘‘for’’ 
to 130 “‘against.’’ Bonds were to be for $1,000 each and mature $3,000 
yearly from 10 to 24 years, inclusive. 

STAMBAUGH SCHOOL DISTRICT (P. O. Stambaugh), Iron 
County, Mich.—BOND ELECTION.—An election will be held Mar. 13 to 





vote on the question of issuing $100,060 416% school bonds. Due $5,000 
in 1920, 1921, 1923, 1924, 1926, 1927, 1929, 1930, 1932, 1933, 1934 and 
1935; and $10,000 in 1922, 1925, 1928 and 1931. 


STEVENS COUNTY SCHOOL DISTRICT NO. 50 (P. O. sprine- 
dale), Wash.—BOND ELECTION .—The question of issuing $8,235 high- 
school-bidg. bonds will be submitted to a vote, it is stated, to-day (March 3). 


STRUTHERS SCHOOL DISTRICT (P. O. Struthers), Mahoning 
County, Ohio.— BOND SALE.—On Feb. 26 the $25,000 5% school bonds 
—V. 104, p. 683—were awarded to Cummings, Prudden & Co. of Toledo 
at 106.772. The other bidders were: 

Stacy & Braun.......... $26,658 50| Prov. Sav. Bk. & Tr. Co_$26,052 50 
F. C. Hoehler & Co 26,515 00|Struthers Sav. & Bkg. Co. 25,950 00 


New First Nat. Bank____ 26,445 00] Tillotson & Wolcott Co_. 25,880 00 
Hayden, Miller & Co___. 26,279 00|Sidney Spitzer & Co_--_-. 25,757 50 
Seasongood & Mayer_--- 26,260 00|Spitzer, Rorick & Co_-.. 25,757 00 


Weil, Roth & Co 
Denom. $1,000. 
to 1948. 


SUMTER, Sumter County, So. Caro.—BONDS TO BE OFFERED 
SHORTLY .—The $75,000 20-year serial paving bonds voted Jan. 9—V. 104, 
. 283—will be advertised for sale shortly. Denom. $1,000 and $750. 
ate Jan. 151917. Int. ann. on Jan. 15. D.M. Blanding is City Clerk. 


SUPERIOR TOWNSHIP SCHOOL DISTRICT (P. O. Superior), 

Dickinson County, Iowa.—BOND OFFERING.—Proposals _ will be 

received until March 9 by L. J. Anderson, Secy. of Sch. Bd., for the $3,500 

building bonds at not exceeding 5% int. Due in 5 years, subject to call 

part cal These bonds were authorized by vote of 33 to 13 at an election 
e eb. 19. 


SYLVANIA, Lucas County, Ohio.—BOND SALE.—On Feb. 27 the 
two issues of 5% assessment bonds, aggregating $18,160 14—V. 104, p. 
474—-were awarded as follows, it is stated: 
$11,329 16 street bonds to F. C. Hoehler & Co. of Toledo. 

6,830 98 sewer bonds to the Sylvania Savings Bank of Sylvania. 


SYRACUSE, N. Y.—BOND SALE.—On Feb. 29 the $75,000 4% 10%- 
year average reg. tax-free school bonds—V. 104, p. 781—were awarded to 
rb ng Been & Co. of N. Y. for $75,068 (100.906) and int. There were no 
other bidders. 


_ TACOMA, Wash.—BOND SALE.—During the month of January this 
city issued the following 6% bonds, aggregating $2,504 40: 


26,140 00} 
Date Feb. 2 


0 
6 1917. Int. A. & O. Due from 1934 








Amount. Impt.Dist.No. Purpose. Date. Due. 
$138 75 971 | aa.” Jan. 101917 Jan. 10 1922 
2,365 65 968 po ee: Jan. 171917 Jan. 17 1922 


These bonds are subject to call on any interest paying date. 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—QOn Feb. 21 the State Board of Education purchased at par and interest 
the following 5% bonds, aggregating $37,400: 


County Common School Districts. 

Amount. District. Amount. District. 
$700 Callahan No. 38 $2,000 Grayson No. 79 
3,000 Cherokee No. 41 2,500 Harris No. 10 

600 Cherokee No. 57 1,000 Limestone No. 79 
3,000 Comanche No. 3 1,000 Madison No. 29 
4,000 Concho No. 8 2,000 Shelby No. 90 
1,600 Fannin No. 110 1,000 Tom Green No. 29 
1,000 Fisher No. 24 1,500 San Augustine No. 14 
3,000 Floyd No. 17 3,000 San Augustine No. 28 
4,000 Frio No. 14 1,000 Stonewall No. 31 


1,500 Gonzales No. 38 


BONDS REGISTERED.—The following bonds have been registered 
by the State Comptroller: 


Amount. Place and Purpose of Issue. Rate. Due. Date Reg. 
$600 Cherokee Co. C.S. D. No. 57_.5% 5-20 yr. (opt.) Feb. 12 '17 
3,000 San Augustine Co C.8.D No 28.5% 5-20 yr. (opt.) Feb. 12 °17 
1,000 Stonewall Co.C.S D.No. 31. _5% 5-20 yr. (opt.) Feb. 12 °17 

29,000 Llano Street Improvement_- - --- 5% 5-20 yr. (opt.) Feb. 15 °17 
3,000 Hill County C. 8. D. No. 161_-.5% 5-20 yr. (opt.) Feb. 15 '17 

75,000 City Houston Water Works__.-.4%% $3,000 yearly Feb. 17 “a7 

25,000 City Houston Paving_-_-_------ 4%% $2,000 yearly Feb. 17 '17 
3,000 Cherokee Co. C. 8S. D. No. 2...5% 5-20-yrs. (opt.) Feb. 19 

32,000 DeWitt Co. county jail_____-_- 5% 10-20 yrs. (opt.) Feb. 21 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING. 
—RBids will be received until 2 p.m. Mar. 9 by Harry G. Leslie, Co. Treas., 
for $10,000 4% 6-yr. average coupon J. T. Van Natta et al. road bonds in 
Tippecanoe Twp. Denom. $500. Int. M. & N. Due $500 each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Craw- 
ford County, Ohio.—BONDS VOTED.—The question of issuing $40,000 
building bonds carried, it is stated, at the election held Feb. 14. 

This issue takes the place of the $40,000 issue offered on April 26—V. 
102, p. 1742. The bonds were not awarded at that time owing to injunc- 
tion proceedings and a law suit filed in the Crawford County Court, by 
taxpayers of the district, to test the legality of the erection of the proposed 
building and the sale of the bonds. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla. 
—RBOND OFFERING.—Bids will be received until 8 p..m. Mar. 5 by Ray S. 
Fellows, Clerk & Sec. Bd. of Ed., it is stated, for the $500,000 5% 5-20. 
year serial building bonds. Authorized by vote of 804 to 145 at the elec- 
tion held Feb. 20. Int. semi-annual. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
SALE.—On Feb. 26 the $5,481 5% coupon ditch bonds—V. 104, p. 
were awarded to the Citizens’ Bank of Strasburg for $5,566 09 (101.552) 
andinterest. Other bidders were: ; 
Tillotson & Wolcott Co____$5,536 90|Seasongood & Mayer_____-_-- $5,536 
W.L. Slayton & Co_-_- . 5,536 47! Hayden, Miller & Co 5,511 


UNION SCHOOL DISTRICT (P. O. Unicon), Franklin County, 
Mo.—BONDS VOTED.—By a vote of 217 to 77 the question of issuing $20,- 
000 high-school-building bonds carried, it is stated, at an election held 
Feb. 20. 

UNION SCHOOL TOWNSHIP (P. O. Kewanna), Fulton County, 
Ind.—BOND OFFERING .—Proposals will be received until 2 p. m. Mar. 17 
by Geo. W. Garman, Twp. Trustee, for $32,000 4%%_ school bonds. 
Denom. $500. Date Mar. 17 1917. Prin. and semi-ann. int.—J. & J. 
at First Nat. Bank, Kewanna. Due $1,000 each six months from July 1 
1918 to Jan. 1 1930, incl. and $2,000 each six months from July 1 1930 to 
Jan. 1 1932, inclusive. 

UNION TOWNSHIP (P. O. Union), Union County, So 
BOND ELECTION.—An election will be held March 20, it 
vote on the question of issuing $125,000 road-impt. bonds. 


UTAH COUNTY (P. O. Provo), Utah.—BOND ELECTION PRO- 
POSED.—Reports state that the question of calling an election to vote on 
the proposition to issue $750,000 road-construction bonds will be taken 
under advisement by the Board of County Commissioners. 


VAN BUREN SCHOOL TOWNSHIP (P. O. Summitville), Madison 
County, Ind.—BOND SALE.—On Feb. 26 the $31,000 4% % 9-year aver. 
school nds—V. 104, P 475—were awarded, reports state, to J. F. Wild 
& Co. of Indianapolis for $32,350, equal to 104.354. 


WALKER COUNTY (P. O. Huntsville), Tex.—-BOND ELECTION .— 
—Reports state that an election will be held in Bedias Dist. on April 7 to 
vote on the question of issuing $25,000 road bonds. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND ELEC- 
TION.—Reports state that an election will be held Mar. 17 to vote on the 
proposition to issue $750,000 road bonds. 


WADENA, Wadena County, Minn.—-BOND ELECTION.—An elec- 
tion will be held Mar. 13 to determine whether or not this village shall issue 
$14,000 water-works-system-completion bonds. A. C. Murray is 
Village Clerk. 

WAPPINGERS FALLS, Dutchess County, N. Y.—BOND SALE.—On 
Feb. 21 the $20,000 44%% 14'%-yr. average water bonds—V. 104, p. 684— 
were awarded to Isaac W. Sherrill Co. of Poughkeepsie at 103.61 and int., 
a basis of about 4.16% . 


- Caro.— 
is stated, to 


G07 
Oe 


WARE COUNTY (P. O. Waycross), Ga.—BOND ELECTION PRO- 
POSED.—Reports state that a petition will be circulated asking for an elec- 
tion to vote on the question of issuing $1,000,000 road bonds. 
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WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—Proposals will be received until 1 p. m. Mar. 5 by Ernest Grey, County 


; last (V. 104, p. 183). 
Treas., for $2,800; $5,800; $10,640 and $14,620 4% coupon tax-free road 


bonds. Denom. 20 bonds of equal amounts to each issue. Date Feb. 5 
1917. Int. M. & N. Due one bond of each issue each six month from 


May 15 1918 to Nov. 15 1927, inclusive. 


WARRENTON, Warren County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 3:30 p.m. Mar. 6 by R. J. Jones, City Sec. 


& Treas., it is stated, for $15,000 5% 5-year improvement bonds. Denom. $39 9099 sidewalk 
$1,000. Date Mar. 11917. Int. M. & 8. $5,000 Feb. 
50,000 water-extensi bonds. 
WATERTOWN INDEPENDENT SCHOOL DISTRICT (P.O. Water-  97:000 Str er ease 000 1932 
town), Codington County, So. a -BOND SALE.—The $30,000 1947 er ee? tenn Sak: 
building bonds voted Feb. 13 (V. 104, p. 782) have been sold at private 2 


Denom. $1.000. 
payable in Ne 


bank doing busi 


sale to Wells & Dickey Co. of Minneapolis. 





w York. 

WEATHERLY, Carbon County, Pa.—BONDS TO BE SOLD LO- 
CALLY.—It is stated that the Council has decided to sell an issue of $5,000 
park bonds to local investors. 


WEST ASHEVILLE (P. O. Asheville), Buncombe County, No. 


supervision of the U. 


Caro.—BOND OFFERING.—Sealed bids will be received until 12 m = as to the 1 
March 26 by H. B. Posey, Town Clerk, for $170,000 street bonds. Bids | and the seal impressed thereon. 
are requested at 5%, 514% and 5%% interest. Denom. $1,009. Date 


April 21917. Prin. and semi-annual! int. payable in New York. Certified 
check upon a national bank or upon a bank doing business in North Caro- 
lina, for $5,000, payable to the Town Treasurer, required. Due $12.000 
1922: $13,000 1923 and 1924; $14,000 1925 and 1926; $15,000 1927: $16.- 
000 1928; $17,000 1929; $18,000 1930; $19,000 1931 and 1932. Legality 
of bonds will be approved by Caldwell & Masslich, N. Y. City, whose 


ae. 


reject any and all bids. 
mutually agreed 
floating debt, $17,000: 
1916, $5,500,000. 


favorable opinion will be furnished to purchasers without charge. The | pre viously 
bonds will be prepared under the supervision of the U. 8S. Mtge. & Trust 
a? ts 


City, who will certify as to the genuineness of the signatures of 
the officials signing the bonds and the seal impressed thereon. 


Bids must 489 355% 5} 
be on blank forms which will be furnished by the undersigned or the above | ¢903 ¢8. ““ Int. ann 
trust company. Bonds will be delivered April 9 1917, in N. Y. City. ae pes aceried interost 
Bonded debt, including this issue, $220,000; floating debt, $25,000; assess. A. ; gait 


val. 1916, $938,300. Real value (estimated), $2 900,000. 


re Ree 


WEST BURLINGTON, Des Moines 





Date Feb. 1 1917. 


able to the Town Treasurer, required. 
by Caldwell & Masslich, N 
nished to purchasers without charge. 
Ss. 


trust company on March 15 1917, 
upon. 


bonds. 


Due on Feb. 
$9,000 1937 


ee. @ 
Mtge. & Trust Co., 


Bids must 


The 


3). 


bonds: 


Due $17,000 Feb. 1 
1 1920, 1921 and 1922. 
1 as follows: 

, $11,000 1942 


Principal and semi-annu:z 


City, whose favorable opinion 
The bonds will be prepared 
i, Pe 4 
genuineness of the signatures of the officials 
be on bla 
be furnished by the undersigned or the above trust company. 
will be allowed on the certified check of deposit. 


nk forn 


right 


fering of the $11,600 water-works-system-construction bonds voted Dec. 28 


WHITMAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Colfax), 
Wash.—BOND ELECTION.—Reports state that the question of issuing 
$10,500 bonds will be submitted to a vote to-day (Marc 


WILSON, Wilson County, No. Caro.—BOND OFFERING .—Sealed 
bids will be received until 7:30 p. m. March 9 by Theo. A. Hinnant. Clerk 
Board of Commissioners, for the following 434% 
improvement 1919 and 
$3,000 1922, 
and $15,000 


il interest 

Certified check upon a national bank or upon a 

ness in North Carolina, for 2% of amount of bonds, pay- 
Legality of bonds will be approved 


will be fur- 
under the 
. City. who will certify 
j igning the bonds 
s which will 
No interest 
is reserved to 


Bonds will be delivered at the office of the above 


Bonded debt, 


47 


unless another time and 
including 
cash in sinking funds, $10,000; 
Real value (estimated 
offered for sale on Feb. 9 (V. 104, p. 
WOODVILLE, Sandusky County, Ohio.—BOND OF FERING.—RBids 
Clerk, for $11,- 
26’and 10 for 
irchaser 
Is to_be_de- 


this ssue, $818.000; 
assessed valuation, 
These bonds we 


, $15,000 .000. 


will be received until 12 m. Mar. 31 by Otis Bittinger, Vil 

54-year aver. street bonds. Denom. 10 for $755 
Due $1,148 94 yearly from 1 to 10 yez 
Bids must be unconditional. 
livered and paid for within 10 days from time of award. 


WOODVILLE SCHOOL 


I 


I 


ars 
Y 


Bon 


lac e shall be 


re 


DISTRICT (P. O. Woodville), Sandusky 
County, lowa.—NO ACTION County, Ohio.—BOND FELECTION.—An election will be held’ Mar. 27, 
YET TAKEN. Up to Feb. 23°no action had been taken towards the of- report tate, to vote on the proposition to issue $80,000 buildingibond 





NEW LOANS 


NOTICE OF SALE 


of 


$915,000 5% Refunding and Improvement Bonds 
of the 


. om J f S - 
Municipality of San Juan, Porte Rico 

Sealed poagqets will be received by the Mayor of the Municipality of San Juan, at his office in 
said City, until 9 a. m. on MARCH 9TH, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the ee Theater of San Juan, and considered 
by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal 
Ceuneil and the Municipal Secretary, for the purchase of $915,000 Refunding and Improvement 
Bonds of said City, bearirg interest at the rate of five per cent per annum, payable semi-annually, 


en the first day of January and July. Said bonds will be dated January Ist, 1916, and will mature 
on January Ist in the years and In the amounts as follows: 





aeiienvirsnces caencee $50,000 1930__.........$64,000 
_ , satan 50,000 | | 67,000 
| Sees 50,000 RE aria hice kina 70,000 
) 50,000  _ =a :000 
ET 52,000 = Peerere :000 
EEE se: 55,000 ase 72,000 
- eee 58,000 | a 75,000 


1920.cneccccce 61,000 


Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option | 


of the Municipality at 105 per cent of their par value on said date or on any interest payment date 
thereafter. In case of such redemption notice thereof stating the numbers of the bonds 
deemed and the date of redemption shall be published at least once a week during a period of sixty 


to be re- | 


(60) days prior to the date fixed for redemption in the ‘Commercial and Financial Chronicle,” a | 


newspaper published in the City of New York and in addition sixty (60) Gye notice of such redemp- 
tion in writing will be given to Muller, Schall & Co., 45 William St., New York City. 

Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and 
Interest will be payable in gold coin of the United States of America at the banking firm of Muller, 
Schall & Co., 45 William St., New York City. 

The bonds will be delivered at such banking house in 

Washington, D. C., or 
in New York City, as the purchaser may 
desi tein his bid. The purchaser must pay in addition to the amount bid by him aeerued interest 
to the date of delivery of the bonds. 
The legality of these bonds are to be passed upon b 
New York City, and the successful bidder will be furnished with their opinion that the bonds are 
binding and legal obligations of the Municipality. 

These bonds are not subject to the Federal Income Tax and they are apparently exempted from 
taxation by the States. Farmers & Mechanics Saving Bank of Minneapolis v. State of Minnesota, 
232 U.S. 516 (1914). 

The Municipality of San Juan is obligated by law to provide in its yearly budget an amount 
sufficient to pay the interest and principal upon these bonds, and in case the special tax provided for 
by said Municipality and the budgetary appropriations are not sufficient to pay such principal and 
interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 
eipal and interest on these bonds; and by ordinance, duly enacted, of the Municipal Council of San 
Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto 
Rico, out of which the payment of interest and principal shall be made as they become due. 

These bonds may be accepted by the Government of Porto Rico for deposits of funds of that 
coverament or as security required by any of the laws of Porto Rico to be deposited with the Treasurer 
of Por co. 

Proposals for the purchase of said bonds must be accompanied by a certified check for Twenty 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said 
amount, as a guarantee of good faith. If the terms and conditions of the proposal of the successful 
bidder are not complied with he shall forfeit his deposit; otherwise the deposit shall be returned upon 
the completion of the contract. The deposits of unsuccessful bidders will be immediately returned 
after the awarding of the bonds. 

Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to the ‘‘Mayor of San Juan, San Juan, Porto 


Rico,’* and such envelope must be plainly marked ‘Proposal for the purchase of bonds of the City 


of San Juan, Porto Rico." 

Proposals may be submitted for the whole issue or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is beneficial to the ahopicipelity of San Juan. 

In ¢ase two or more proposals are equally beneficial, verbal bidding will be carried on for one 
half hour after the bids are opened. Only those persons who have offered the said best bids may 
take part in such verbal bidding; if they are not present in order to do so, then the award will be made 
to the one of the said highest bidders whose bid shows the lowest number in order of presentation. 

The Board of Award reserves the right to reject any and all bids, and its decision in this and in 
all matters pertaining to the bids, in order to be valid and binding, must be confirmed by the Muni- 


cipal Council at a meeting called and held for the purpose on the same day on which the said meeting 
of the Board of Award is held. 


Any bidder failing to make payment within twenty-four hours, of she purchase price of bonds 
awarded to him at the time and at the place at which such bonds are offered to him, shall forfeit all 
right to such bonds and to the deposit accompanying his bid. 

These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, 
entitled ‘‘An Act temporarily to provide revenues and a civil government for Porto Rico, and for 
other purposes,"’ and of the Statutes of Porto Rico now in force and of ordinances of the Municipal 
Council of San Juan adopted in compliance with law. 

Dated at San J **+Porto Rico, December 20, 1916. 


R. H. TODD, 
Mayor of the Municipality 
of San Juan 


Messrs. Hawkins, Delafield & Longfellow, | 


$330,000 


(Marion County, W. Va.) 


PERMANENT 
ROAD IMPROVEMENT BONDS 


Sealed proposals will be received by the County 


Court 


of Marion County. 


V 


Vest Virginia, 


~ DISTRICT OF PAW PAW, 


until 


TUESDAY, MARCH 20TH, 1917, at 2fo'clock 
p. m., for the whole or any part of three hundred 
and thirty thousand dollars ($330,000) Permanent 


Road Improvement 


Bonds, duly authorized by 


the District of Paw Paw, in said Marion County. 


| The bonds will be dated June Ist, 
nomination andtnumber’of said ‘bonds 
(4) of five hundred !dollars* ($500 


1917 


, the?fde- 
being four 
, and three hun- 


dred and -twenty-eight* (328) of one thousand 
dollars ($1,000). ‘The"said bonds are Serial Cou- 
pon bonds and mature as follows, to-wit: 

Bonds 1 to 9 inclusive of $1,009 each on 
June 1, 1918. 

Bonds 10 to 19 inclusive of $1,009 each on 
June 1, 1919. 

Bonds 20 to 29 inclusive of 31,90 ach on 
| June 1, 1920. 

3onds 30 to 40 inclusive of 31.00 ich’ on 
June 1, 1921. 

Bonds 41 to 51 inclusive of $1 19 each on 
June 1, 1922. 

Bonds 52 to 63 inclusive of $1 each on 
June 1, 1923. 
Bonds 61 to 75 inclusive of 31,000 each on 
June 1, 1924. 

Bonds 76 to 88 inclusive $1,000 each” on 
June 1, 1925. 

Bonds 89 to 102 inclusive of $1,000 each on 
June 1, 1926. 

Bonds 103 to 116 inclusive of $1,000 each on 
June 1, 1927. ot #8 4 

Bonds 117 to 131 inclusive of 31,0 each on 
June 1, 1928. “ 

3onds 132 to 147 inclusive of $1,000 each on 
June 1, 1929. . 

Bonds 148 to 164 inclusive of $1,090 each on 
June 1, 1930. 

Bonds 165 to 181 inclusive of $1,0f ach on 
June 1, 1931. 

Bond 182 of $500 on June 1, 1931 

Bonds 183 to 200 inclusive of $1,' ach on 
June 1, 1932. 

Bond 201 of $500 on June 1, 19 

Bonds 202 to 220 inclusive of $1.‘ each on 
June 1, 1933. 2m 

Bonds*221£to 240 inclusive of $1,f ach on 
June 1, 1934. 

3onds 241 to 261 inclusive ] *h on 
June 1, 1935. 

Bonds 262 to 283 inclusive of $ each on 
June 1, 1936. 

Bonds 284 to 306 inclusive of $ ) each on 
June 1, 1937. 

3ond 307 of $500 on June 1, 1937 

Bonds 308 to 331 inclusive of ach o 
June 1, 1938. 

Bond 332 of $500 on June 1, 1 

Said bonds to draw interest at the rate of five 
per centum (5%) per annum, payable semi- 
annually at the office of the Clerk of e County 
Court, in the City of Fairmont, Marion County, 
W. Va., and said interest to be evidenced by 
coupons attached to the bonds. 

The County Court of Marion County is au- 





thorized by law to include in its annual 





1 levy for 


road purposes the amount required for interest 
on the bonds, together with an additional fund 
sufficient to pay off said bonds as they serially 


become due. The tot 


al 


valuation 


of 


taxable 


property in Paw Paw District in 1916 was seven 
million four hundred and seventy-one thousand 


eight hundred 


($7,471,810 80). The 


district 


has no 


and ten dollars and eighty cents 
bonded 


indebtedness, and is authorized by law to borrow 


up to five per centum (5% 
Bids must be addressed to A. G. 


) of its total valuation. 
Martin, Clerk 


of the County Court of Marion County, Fair- 
mont, W. Va., endorsed ‘‘Bid for Permanent 
Improvement Road Bonds in Paw Paw District, 

and accompanied by a certified check, payable to 
A. M. Glover, Sheriff of Marion County, W. Va.. 
for a sum equal to five per centum (5%) of the 


amount of the bid. 
be considered. 


any and all bids. le 
Further information as to this aenne may be had 

upon application to the undersigned. 
° ” A. G. MARTIN. 
Clerk of the County Court of Marion County. 
West Virginia, Fairmont, W. Va. 


No bid for less than par will 
The right is reserved to reject 
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Canada, its Provinces and Municipalities. | Council 
| bonds for patriotic purposes, it is stated. 

AYLMER, Que.—DEBENTURE SALE.—Hanson Bros. & A. E. Ames | ee 
46% 30-year filtration 


& Co. 
plant 


urchased at 
ebentures. 


rivate sale on Dec. 30 $45,000 5 


enom. $1,000. Date Jan. 11917. Int. M.&N 


Canada on Sept. 27—V. 103, p. 1449. 

CANADA, 
SOLD—WAR 
page of this Department. 

CHAPPLE MUNICIPALITY (P. O. Barwick), Ont.—DEBENTURE 
OFFERING.—Proposals will be received until 7 p. m. March 14 by J. A. 
McNabb, Secy-Treas., for an issue of $11,000 6% 15 installment debentures 
issued for construction of a telephone system. 


CHATHAM, Ont.—DEBENTURES VOTED.—A favorable vote was 


cast at the election held Feb. 20 on the question of issuing the $5,500 bonus | 


debentures, it is said.—V. 104, p. 583. 

COCHRANE, Ont.—DEBENTURE OFFERING.—H. J. Brown, Town 
Treas., will receive bids until Mar. 20 for an issue of $40,000 5% 30-install- 
ment sidewalk and water-works debentures. 

DELTA, B. C.—LOAN AUTHORIZED.—Newspaper reports state that 
the Council has passed a by-law to borrow $50,000 from a local bank. 

HAMILTON, Ont.—DEBENTURES PROPOSED.—This city is contem- 
plating the issuance of $30,000 Adelaide Hoodless school impt. debentures, 
reports state. 

MONTREAL CATHOLIC SCHOOL COMMISSION, 
TURES PROPOSED.—Local papers state that an issue of 
debentures is under consideration. 

OSGOODE TOWNSHIP, Ont.—DEBENTURE SALE.—Reports state 
that G. A. Stimson & Co. of Toronto recently purchased an issue of 
$5,419 43 5% 10-installment debentures at 97.21. 





? PETERBORO, Ont.—DEBENTURES AUTHORIZED.—The City 
Council passed a by-law on Feb. 9 providing for the issuance of $60,000 


_ RENFREW, Ont.—DEBENTURE SALE.—This town recently sold an 
issue of $9,628 81 5% debentures to A. H. Martens & Co. of Toronto, it is 


2 NN. | Stated. 
This issue takes the place of the $45,000 debentures awarded to the Credit- | - 


SASKATCHEWAN, Province of.—-DEBENTURE SALE.—In addition 


| to the $1,000,000 and $500,000 5% debentures sold by thi ri duri 
Dominion of.—AMOUNT OF DEBENTURE STOCK '| i re 2 fatrict debentures was 
SAVINGS CERTIFICATE SALE.—See item on a preceding 


the year 1916, an issue of $127,300 544% drainage district debentures was 
also disposed of. 

The following five issues of debentures, aggregating $45,725 06, issued 
by various school districts, rural municipalities and towns in the Province 
of Saskatchewan, are reported by the Local Government Board as being 
sold from Feb. 12 to Feb. 23: 


| $2,000 00 Maltby District No. 3777 debentures to Goldman & Co. 


1,200 00 Gondney District No. 3781 debentures to the Western School 
Supply Co. of Regina. 
1,800 00 Rockhaven District No. 3707 debentures to Kerr, Fleming & Co. 
5,000 00 Rural Municipality of The Gap No. 39 debentures to W. L. 
Paes McKinnon & Co. 
35,725 06 Town of Sunderland debentures to W. L. Slayton & Co. 
SIMCOE, Ont.—DEBENTURES PROPOSED.—This town has under 
consideration the issuance of $20,000 school, $4,840 local impt. and $40,000 
school debentures, it is stated. 


VANCOUVER, B. C.—DESCRIPTION OF NOTES.—The $1,700,000 





| 534% treasury notes recently awarded to Spitzer, Rorick & Co., of Toledo, 


ue.—DEBEN- | 
275,000 school | 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—It is reported that | 


the City Council passed by-laws on Feb. 5 providing for the issuance of 
$50,000 garbage-system, $75,000 natatorium and $100,000 patriotic fund 
debentures. 


Ohio (V. 104, p. 685), are dated March 1 1917 and are in denominations of 
$1,000. Principal and semi-annual interest—M. & S.—payable in gold 
at Bank of British North America, N. Y.. Toronto or Vancouver. Due 
$200,000 March 1 1918 and 1919 and $1,300,000 March 1 1920, optiona 
March 11919. Net bonded debt, $15,171,770; city’s assets, $49,619,520; 
assessed valuation, $214,358,910; real valuation, $300,000,000. 

See advertisement on a preceding page of to-day's issue. 

WENTWORTH COUNTY (P. O. mil -—DE 7S 
TO BE SOLD LOCA LLY.—It is‘enid Ay his poe rien Lae 
near future to local investors an issue of $72,000 5% 20-installment bonds 


| for patriotic purposes. 














a“ “NEW LOANS. ~~ FINANCIAL 
$595,410.62 sieceee — = $< 
CITY OF MINNEAPOLIS, MINNESOTA Why Burden a Friend with | 
[SPECIAL 


STREET IMPROVEMENT BONDS 


the Care of Your Estate? 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of Minneapolis, Minnesota, at the office’ of 
the undersign WEDNESDAY, MARCH 14, 
1917, at 3:00 o'clock p. m., for $595,410.62 Special 
Street Improvement Bonds, dated March 1, 1917, 
to become due and payable one-twentieth each 
year thereafter, the last one being payable March 
1, 1937, and no bid will be entertained for said 
bonds for a sum less than the par value of the 
bonds bid for and accrued interest to date of de- 
livery, and the rate of interest must be bid by the 
purchaser and must not be in excess of 5 per cent 
per annum, payable annually or semi-annually, 
and may be in denomination of $50.00 or any mul- 
tiple thereof, at the option of the purchaser. 

= right to reject any or all bids is hereby re- 
served. 

A certified check for Two Per Cent of the par 
vale of the bonds bid for, made to C. A. Bloom- 
quist, City Treasurer, must accompany each bid 

Circular containing full particulars will be 


Unquestionably it shows confidence 
your friend’s ability and integrity 

to name him as executor and trustee of 
your estate, but is it fair to place on him 
such a burden of responsibility? Can 
he afford, from the standpoint of his 
own personal interests, to accept such 
an appointment? 

Why not consider the selection of an 
executor and trustee as a business matter 
and appoint the Bankers Trust Com- 
pany, which is organized especially to 
undertake the duties of trusteeship ? 

If there is some special reason for 
having a friend serve, appoint him co- 
executor and co-trustee with the Com- 








mailed upon application. 
DAN C. BROWN, 
CITY COMPTROLLER, 


Minneapolis, Minn. urden. 





$30,000 
Road District No. 6, Sabine Parish, La. 


BONDS. 

Sealed bids will be received for Thirty Thousand 
Dollars ($30,000 00) of five per cent serial bonds 
of Road District No. 6, Sabine Parish, Louisiana, 
up to MARCH 17TH, 1917, at the Bank of 
Pleasant Hill, Pleasant Hill, La. Certified check | ]! 


any, thus relieving him of most of the 


An officer will be 
| regarding trust, ban 
Tolephoue 8900 Rector, or call at 16 Wall St. 


BANKERS TRUST COMPANY 


lad to confer with you 
ate and foreign business. 


Resources, over $250,000,000 








for $1,000 00 to accompany each bid. Right to 





reject any and all bids reserved. 
W. R. ROSS, Secretary, 





Board Of Supervisors, Road District 
No. 6 of Sabine Parish, Louisiana. 
Pleasant Hill, La. 








BOND CALL. 
CITY OF NEW ORLEANS, LA, | 


BOND CALL 


OFFICE OF THE COMMISSIONER OF 
PUBLIC FINANCES 
CITY OF NEW ORLEANS. 
New Orleans, La., February 6, 1917. 








PUBLIC NOTICE is hereby given that the 
following described PUBLIC IMPROVEMENT Accounts. 
CERTIFICATES of the City of New Orleans, change 
issued under Act No. 56 of the General Assembly ge. 


of Louisiana for the Session of 1908 and Act No. 


IiinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits - - 


Pays Interest on Time 

Deposits, Current and Reserve 
Deals in Foreign Ex- 

Transacts a General Trust Business. 


CHICAGO 
$16,400,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Mu alcipal and 
Corporation Bonds. 





159 of said General Assembly for the Session of 
1912, will be paid — presentation at this office 





on March 8th, 1917, with interest to said date, 
to-wit : 


ius of gt —Sarks Aes: 9912 8G} |] Ate os Girard I C 
Series ——IN OS. 
Issue of 1914—Series,C—Nos. 7 to 100 Executor, rar rust ompany 
lave of 91g Gates SNe. 112 8%, || Trustes, : 
1 é ——INOS. Oo es 
a of ibis Series O— Nos. lto 47 Administrator, PHILADELPHIA 
asus of igig—Serien B—Ses. | $0 14 Guardian, = 
Series B—Nos. ° . 
Issue of 1916—Series,O—Nos. 1 to 72 Receiver, Chartered © %36 
jesus of 1317 Sates B—Nos. I$ is Registrar and 
—=pseries D— . 
Issue of 1917—Series C—Nos. 1 to 62 Transfer Agent. CAPITAL and SURPLUS, $10,000,000 
All the above numbers are inclusive. 





Interest on said certificates will cease from 
and after March 8th, 1917. 
E. J. GLENNY, 


Commissioner of Public Finance, 


on deposits. 








Interest allowed 


E. B. Morris, President. 
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Insurance 





ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 19 
The Trustees, tn conformtty with the vnaian* (be Company, submit the fo P iny statement of tts affairs a Yin 
lst of December, 1916 
The Company's business has been ¢ confined to marine and inland tra ins portation insurance. 


Premiums on such risks from the Ist January, 1916, to the 3lst December, 1916....-.-.-- $8,087 ,174.02 





Premiums on Policies not marked off Ist Janu: *. | Sa EERE ERR 
TOCE TOMBE se vcndssncckescsssacaansass EE ee A ey EEE ae ee ae $8,990,877 .68 
Premiums marked off from 1st January, 1916, to 31st December, 1916............-----.--$7,855.092.25 
Interest on the investments of the Company received dur peer ar F 9397.37 1.78 oe 
Interest on De posits in Banks and Trus t Companies, etc....- 193, 475. 76 
Rent received less Taxes and Expenses... .... 2... ccccccccnccs 109'6: 38.08 $ 550,385.62 
Losses paid during the year....___-- iow k wacewnasinne tenn nc inne -.. $3,360,156.87 
Less’ Salvages........... - --- $322,138.57 
Re-insurances.. .....cccce 656,832.53 $ 908,971.10 
= SZ, 451,185. 7 
Re-insurance Premiums and Returns of Premiums _______-_._ eee $1, 389,298. 73 


Expenses, including compensation of officers and clerks, taxes, stationery, 


Pe IS Dien acavccusdenedasnnsues ee Da bbe ne ward id alka 740.899 72 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday th- sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the sixth of February next, from which date all 
interest thereon will cease. ‘The certificates to be produced at the time of payment and ¢ anceled. 

A dividend of Forty per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1916, which are entitled to participate in dividend, for which, upon upplicution, certificates 
will be issued on and after Tuesday the first of May next. 


y order of the Board, G. STANTON FLOYD-JONES, Secretary. 





TRUSTEES. 
fener BAYLIES, ANSON W. HARD, ANTON A. RAVEN, 
JOHN N. BEACH, SAMUEL T. HU BBARD, JOHN J. RIKER, 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD, DOUGLAS worl eel 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVERIC H, WILLIA! MUA. SCHIEFFELIN, 
GEORGE C. CLARK, GEORGE H. MACY, SAMUEL SLOAN 
CLEVELAND H. DODGE, NICHOLAS F. PALME R, WILLIAM SI ANE, 
CORNELIUS ELDERT, WALTER WOOD PARSONS, LOUIS STERN 
RICHARD H. EWART, CHARLES A. PEABODY, WILLIAM A. STREET, 
G. STANTO i rox’: JONE S, JAMES H. POST GEORGE E. TU ph RE, 
PHILIP A FRA ° CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. 
HERBERT L. GRIGGS DALLAS B. PRATT, RICHARD H. W nN LTAMS. 


A. A. RAVEN, Chairman of the Board. 
if ee LIUS ELDERT, President 





WALTER WOOD PARSONS, Vire-Prestdent. 
CHARLES E. FAY, 2d Vice-President 
ASSETS. | LIABILITIES 
Unies States and State of New York Estimated Losses and Losses Unset- 
SARE OEE IE IE ee ee $ 670,000.00 |_ tled in process of Adjustment_____$ 3,632,239.00 
eum and Warrants of the City of | Pre miums on Unterminated Risks... 1.13 35,785.43 

New York and Stocks of Trust Certificates of Profits and Interest 

Companies and Banks __________- 2 270 OE) NE cicinbvegninsannns0n= 4m 266 399.25 
Stocks and Bonds of Railroads_-_-__- 3,588.575.20 | Return Premiums | eee 106,624.24 
I a 367,185.00 | Taxes Unpaid ee ae aS 174,943.90 
Special Deposits in Banks and Trust one Premiums on Termi- 

a as 2,000,000.00 | nated Risk ‘ 373,669.04 
Real Estate cor. Wall Street, William Claims not Setticd, ~jncluding Com- 

Street and Exchange Place______ 3,900,000.00| pensation, etc...’___-_______- 158,309.94 
Real Estate on Staten Island (held Certificates’ of Profits Ordered Re- 

under provasens of Chapter 481, | deemed, Withheid for Unpaid Pre- 

OE 2. ea eee 75,000.00 TRESS eine car a5 a 22,557.84 
Premium Notes................... 866,035.06 | Income Tax Withheld at the Source .__ 1,210.29 
ft Seeeeeeeeeaeges 1 ,068,547. 73 |Suspense Account. ______- 5,899.75 
bay in pends of European Bankers Certificates of Profits Outstanding-- 7 668,850.00 

ag ~—4 losses under policies payable 

reign countries__........._-. 206,311.98 
Cash “h |  pho gE pgeNgta 2,808.785.77 | 
BRS: Sage aeee 135, 000. 00 0 | 

$17 458, 990. 74 | $13, 546, 488. 68 

A en a $3,912,502. 06 
Accrued Interest on the 3lst day of December, 1916, amounted to___._...-.---.-......... $49, '286.30 
Rents due and accrued on the 31st day of December, ot, POTD... catanmenwneee $25,933.03 

rance due or accrued, in companies authorized in New York, on the 3lst day of 

December, 1916, I ee one ee er ee eee ._.$ 245,472.80 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 

in excess of the Book Value given above, at. 63,700.00 

The Insurance Department: 8 valuation of Stocks, Bonds and other Securities exceeds the 
a edennanneasdaceancnueecea cdtbhadceeetencuadsncecens ---$1,988,969.90 
On the basis of these increased valuations the balance would be___._.-...---.-.-._- 2-2. $6,285 ,864.09 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 





RESOURCES 
Loans, Bonds and Investment Securities__._._._. $79,250,289 80 
"eile nll pet etl a IER MEL * 11 88 
a 7,394,685 58 
I le 16,605,824 22 
$103,250,811 48 

LIABILITIES 
ee TREE Ln os ep $6,000,000 00 
Surplus and Undivided Profits_____.______-~- 3,753,693 56 
Reserved for Depreciation, &c______.------- 467,106 16 
te Re IE IRE TIE TETRA 3,446,600 00 
nc Paton pL OER aN ee ee RE 89,583,411 76 





$103,250,811 48 

















The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 


Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,900,000 





Ld OL. 106. 


Cotton 


JAMES TALCOTT, Ine. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomake) 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
thelr ENTIRE PRODUCT 

















Engineers _ 
THE 


}-G°WHITE COMPANIES 


Purchasers 
Contractors 
Managere 


$e ——EOrO 





Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 


Expert Operators and Engineers 
of 
Electric Light, Power, Water, Gas, 
Ice and Street Railway Properties. 
We are prepared at times to 
offer Entire Issues of Pub- 
lic Utility First Mortgage 
Bonds and Preferred Stocks. 
Reports and General 
Engineering. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEER: 


Valuations, 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 
17 BATTERY PLACE NEW YORK 
Alex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc, 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


DANIEL W. MEAD ) Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS, DESIGNEE 
AND CONSTRUCTION. 
Hydraulic and electric developments, wate: 
supply, flood control and reclamation 
works. 
120 BROADWAY 








NEW YORE 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 








pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


Philadelphia 


147 S. 4th St., 
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Cotton 


eee 


Chas.O.Corn Pau! Schwars 


~eneeeeeeeeeeoeeOoeeeeeOoeeer 


Zohn D. Herklotz 


August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

rulcage Board of Trade 

London Commercia! Sale Rooms (Coffee E.) 


Geo H. M*Fadden & Bro., 


COTTON MERCHANTS 
431 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 











Efverpoo!] Correspondents : 
on FREDERIO ZEREGA & CO., 
vre 


Correspondents 
SOCIETE d°IMPORTATION et Ge COMMISSION 
Oorrespondents : 


Milan 
McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & OCO., LTD 


GWATHMEY & co. 


30-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW bart: COTTON EXCHANGE. 
CIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 








82-92 Beaver Street, New York City 
BOST PHILADELPHIA, 
oA FALL RIVER, — ss 


iverpool, WELD & C 
look ALBRECHT, CwELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
gn the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 














Sales Office: 
#oble & West Sts.. Brooklyn, N. ¥. 





Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 5 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


4% tne Exchange Sales Rooms 
44-16 Vesey Stri et 








fining Engineers 


eee eee 


H. M. CHANCE & CO. 
Mining Engincere and Geologists 
“OAL AND MINERAL PROPERTIES 


Szamined. Managed, Appraised 
2sese! Bidg. PHILADELFPHIie 


n~ 








Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subiect to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 


OOOO 


Rhode Island 
Hospital Trust Company 


Providence, R. !. 


CAPITAL........-.......-- $2,500,000 
SURPLUS (EARNED)...-. 2.500.606 


DIRECTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President}. 
PRESTON H. GARDNER, V.-P.& Tr.Offices 
THOMAS H. WEST JR.. Vice-President 
WILLIAM A. GAM WELL, V.-Pres, 
H =e. V.-Pres. 





RALPH 8. RIOHARDS_ Asst. See ? 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert me Wells, Henry D. Sh . 


Howard . Goff, Isaac B. M an, 
“tn Oo. Sturges, 


hen O. Metcalf, 


If: 
ter R. Callender, William L. Hodgm 





George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J.D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe 8t., CHICAGO 








Capital - = = « $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - + + 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 


Thorou Sheceuatiy equipped 


a >" banks 


individuals. 





to handle all business 
king, and invites the 
. corporations, firms and 


} ded Holbrook, 


Frank H. Swan, 
James E. Sullivan, 


Rowland Hazard, 





. Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 
| 1850 1917 


The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK 


issues Guaranteed Contracts, 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bani 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway. New York City 











Capital, 
Surplus and Undivided 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


JOHN A. STEWART, 


PAYNE WHITNEY 


WILLIAM f BOCRaVSLSS & EDWARD W. SHELDON 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,505,306.64 


Profits 


This Company acte as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

™t allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real op 
persona!, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. See’: 


TRUSTEES 


Chairman of the Board 
OGDEN MILLS 


FRANK L HAUNCEY KEEP CORNELIUS N. BLISS JE 
JAMES hk GEORGE L. RIVES HENRY W. de FOREST 
JOHN J. PH ARTHUR OURTISS JAMES WILLIAM VINCENT AS5TOB 
LEWIS OAR. LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 








MERCHANTS DISCOUNT 


NEW 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenus 


YORK 


Established over 68 Years 
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MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 
To Net 
*Ontonagon Co., Michigan, 5s---.-.---- 4.15% 
CAustin, Texas, 454 S.-ccccmonscsccsuss 4.38% 
Water Dist. 5s...-.- 4.70% 








Marin Co., Calif., 

Navarro Co., Texas, Road Dist. 5s.-..4.75% 

Montgomery Co., Texas, Rd. Dist. §54s-4.85% 

Adams Co., Ill., Drainage Dist. 6s....5.25% 
* Legal for Postal Savings Deposits. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


“NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
#1 Broadway New York 


Cotton 


— — — Eee 
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Established in 1856. 


pre. Hentz & Co. 


OOMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eawecute Orders for Future Delivery 





COTTON 
At the New York, gee and New Orleans 
Gotton Exchanges. Oo orders for 
COFFEE AND SUGA R 
- At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard pros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











»ZHMAN,STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Urders executed on the above Exchanges, as wel 
a3 in New Orleans, Chicago and foreign markete. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 








Seasongood, Haas & Macdonald 


Members New York Stock Exchange 





Y Wall Street New York 


$3,000,000 





Financial 
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C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 
municipal and public iutility 


bonds. 
HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St., 


NEW YORK 
120 Broadway 





YARD, OTIS - & TAYLO# 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Dubuque Electric Co. Ist 5s 
Southern Utilities Co. Ist 6s 
Denv.Gas& El. Lt.Co.1st& Ref. 5s | 
Southw. Pow. & Lt. Co. 7%Pref. 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO: 


INVESTMENT BONDS 
SaTRreit MILWAJKEE 


208 South La Salle Street 
GHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


168 So, La Salle Street CHICAGC 


Established 1898 





Devitt, TREMBLE & &@ 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 


39 South La Salle Street 
CHICAGO 





| 
| 
| 
| 
| 





Financial 
Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 414s 


Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


— 











AMES, EMERICHECO 


105 So. La Sallie St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





German, Austrian, Hungaries 
and other 


Foreign Government Bonde 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Ce 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicage 


ee oe 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchazgs 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominici 


™ Established 1870 
1156 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchazgs 





Municipal Bonds 


Send for our List of ‘‘Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


. 39 Seuth La Salle Street 
‘ CHICAGO 





ry 

















TWO SECTIONS—SECTION TWO 


The. financial =f 
onmecial (Uh romicle | 


eS ee eee 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIV E. 



















































INDEX TO THIS SECTION. 




















PAGE iE | 

INDEX TO ADVERTISEMENTS. ---- 13 | TEXTILE MANUFACTURING STOCKS— t} 

REVIEW OF FEBRUARY. ---------- 13 NORTHERN MILLS -__________.......-- 46 i 

’ TRUST CO. RETURNS IN NEW YORK 17 | SOUTHBRN MILLS ____._....__._..... 46 Hy 

i NEW YORK STOCK EXCHANGE— CANADIAN MILLS _______- ise de cam 46 H | 
| ‘| RECORD OF BOND SALES AND Prices. 19 | MINING STOCKS.__________________- 46 i | 
’ | RECORD OF STOCK SALES AND PRICES_- 29 | INSURANCE STOCKS AND SCRIP__. 46 
| i GENERAL QUOTATIONS — | REALESTATE TRUST & LANDSTKS. 47 ii 
hs Fa STEAM RAILROAD BONDS.--...--- 33 PTTLE GUAR. & SAFE DEP. STOCKS. 47 il 
it STEAM RATLROAD SPOUSS-------- 35 | STATE AND MUNICIPALBONDS.__.. 49 Hi 
a PUBLIC UTILITY BONDS----------- 39 —_—e sp-uwtnisccipdgeamllirs i | 
ie PUBLIC UTILITY STOCKS _......... 43 | CANADIAN MUNICIPAL BONDS. .._ 50 i 
INDUSTRIAL& MISCELL. BONDS.-_- 44 FOREIGN GOVERNMENT BONDS... 49 } fi 
i INDUSTRIAL & MISCELL. STOCKS.. 47 | BANKS AND TRUST COMPANIES___ 55 tt 
Me EXCHANGE SBATS.....----.------- 45 || CANADIAN BANKS.................. 64 | i 
i : 
i om le WE HAVE NO EXTRA COPIES OF THIS SECTION. i 
i Hi, 
lf | 
March 3,1917 \ 
5) 1 

Nh 4 

io = "hh 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs.. NEW YORK. 





























THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916 


Income for Year 1916 . : - - $92 439,475.14 
Paid to Policy-holders during year : . - 68,654,843.80 
Reserves and Liabilities . - . . 526,421,926.51 


Contingency and Dividend Funds - 98,108,117.66 


Assets . . . . . : . : 624,530 ,044.17 
Insurance in Force - . : - 1,687,797,276.00 


Annuities in Force . . . . . 2,759,259.16 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE. 
GEORGE T. DEXTER, - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. EASTON, ) . . 
WILLIAM F DIX, f Secretaries 

















I 


| 


Paterson, WF. F. 


Seaboard National Bank|First National Bank 


NEW YORK 








Statement at Close of Business Dec. 27 1916. 


RESOURCES. 
e oo ere $2,174,825 63 
Surplus and Profits, . $3,053,000 U. S. and Other Bonds.-----.----- 1,346,300 00 
—_——_————. $3,521,125 63 
° Cash and Balances in Banks-.-.--- $1,343,557 98 
Deposits, . . $60, 000, 000 Due from Treasurer U. S.--------- 14,800 00 
‘ SOONG TORUS. cc snccnsdecnsucdwes 632,748 59 
= 1,991,106 57 
SUNN PENI vcs caids ass ec sachs 0c cuca ee ead poe oct tg glad ae na ie al 308,800 00 
sn re er ee) ee ae President 
© 2a, Vice-President ss 
OT EN a ESTA IR RRR ees Vice-President LIABILITIES. 
a: awe sites ek a Cashier Capital Stock, Surplus and Undivided Profits.. $1,169,554 98 
Ee eRe Assistant Cashier Circulation -.....----------------------------- 292,297 50 
J. OC. EMORY................--.--.-------Assistant Cashier Deposits ------------------------------------2- 4,860,279 13 
i 2: PEN on ad Wénedbakuacn becnaes Assistant Cashier 
it ¢ tape Te weesenes Assistant Cashier $5,821,032 20 


Accoun's of Out-of-Town Banks Especially Solicited 


CORRESPONDENCE INVITED. 











OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cash er 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS, 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $16,000,000 
















E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 



















WILLIAM WOODWARD, President 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 
WILLIAM H. SUYDAM, Manager Foreign Dept 











Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 27 1916. 













































































































































































ASSETS— ; 
ee ES aE ae eR eae Le EE Pega $36,543,093 21 
U. S. bonds to secure circulation.-.....--.----- 450,000 00 
OSES, SOOMPIRIND) GG cen ccc ccccccccccccesccnce Heres Se | 
st is ah oo aia ened oma 790,000 00 | 
RES GREER. eRe IR NER ee axisiaiolil 1,121,502 07 | 
Exchanges for Clearing House, &c-.---------.-- 3,079,942 05 | 
SPO 160M) Wy So. PEORSUTOL..... .. cc ecncenesecee= 179.000 00 | 
Five per cent redemption fund_-..------------ 22,500 00 | 
Cash on hand, viz.: > 
SIS eres ON 
Legaisttender notes...........-- 221,550 00 | 
———————-_ 4, 161,267 00 
ees OE TORI no cawandddanadanenumne 2,921,279 22 
Customers’ liability account of loans_..----.--- 1,375,000 00 | 
Z $52,714,519 03 
LIABILITIES— 
es a ee a ae $3,000,000 00 
oye eS ee ee ae ee ee 7,000,000 00 
LS Pe | 1,425,590 46 
National bank notes outstanding ----.--------- 450,000 00 
State bank notes outstanding----..----.------ 10,830 00 
Reserved for taxes-.--.------------------------- 75,630 18 
Deposits, viz.: 
Individuals, firms and corpora-_ 
es wig ated one aen ae $34,090,873 53 
Banks, bankers and trust com- 
en ON SS i ee es 5,286,594 86 
———_—_———— 39,377,468 39 
Loans for account of customers--.-.--..-------- 1,375,000 00 
$52,714,519 03 
OFPICERS. 





J.B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 











JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. 
I. B. HOPPER, Asst. Cashier 











COAL + IRON Bank 


NEW YORK 


Statement at Close of Business Dec. 27 1916. 


RESOURCES— 
ERE Oe COCR ek cnkenedaeasne ae $7,005,806 80 
i. es Se OO UOOl. tone nncanenecateoneaheanude 414,500 00 
es Oe... cha dsddeakbenhanes eahieewe 3,177,626 27 
Pee SO ONS. .nccadenddcannsaececocusaceoned 874,417 95 
Cash 606 BeCRROiscwddanacddawcssescdcenace 2,621,507 87 
Customers’ Liability Account Acceptances-.--.- 254,665 64 


$14,348,524 53 


LIABILITIES— 


ee SOO 8 a. an danee amma nnaa $1,000,000 00 
Surplus and Profits (Earned) -~........---.---.-.- 771,167 69 
oN ee ee 413,500 00 
EE pe EE RP Ie E 11,798,843 45 
Reserve for Taxes and Contingencies-.-- ---.-- 96,538 76 
Acceptances for account customers......-..--- 268,474 63 


$14,348,524 53 
JOHN&T. SPROUL, President 


DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H.JAQUITH, Asst.Cash 


WALLACE_A. GRAY, Asst. Cashier 





Member New York Clearing House Association 








2 


Merchants National Bank’ 


THE 
WORCESTER, MASS. Merchants National Bank 















Statement at Close of Business Dec. 27 1916. PROVIDENCE, R. I. 
ASSETS— : ESTABLISHED 1818 
Loans and Discounts-.-..-.--------------------. % 7,337,386 53 ' - 
NE SE SARTRE aIIG 1,835,369 89 UNITED STATES DEPOSITARY 
DORIS TIONG canccscancccwccenseenvebaxtnane 620,000 00 , en 
Customers’ Liability Letters of Credit and Bilis Statement at Close of Business Dec. 27 1916. 
of Exchange-...-..-----2-22-----------2-------- 627,235 02 RESOURCES. 
Cash on Hand, in Banks and Due from United Loans and Disceunts-_-.-------.-----.-.-.---... 36,602,329 98 
BOACEE TS PURROTOE « ccnccnbecbacuatbaduaconanse 2,088,523 37 United States bends and other securities_.-... 3,337,251 67 
———_—_——_— Steck in Pederal Reserve Bank-..-........-..__- 62,600 0@ 
$12,508,514 81 Bamkiae ROUGS. 26660- 2c nccccccc cc ncscescsene de 100,000 00 
LIABILITIES— Cash and due from banks-_---------.-.-....__- 1,652,689 28 
Capital . nccncnccacccccsscecesconcssoncccsconse $750,000 00 _—_—_———______ 
Surplus and Undivided Profits...-.---..--..-- 767,850 49 |) pa BILITIES. $11,744,770 93 
Circulating Notes-.--------------------------- 272,900 00 | ~ ec I oui $1,000,000 90 
Acceptances Based on Imports and Experts---- 627,235 02 Surplus and undivided profits_........_..__. _. 1,213,765 39 
OME BECONNC a ond dnandsespennabsssserencenecnnn 15,000 00 National Bank notes outstanding--.-...-....... 988,900 00 
[GEE ahansinenccdccndskedsassumanduhbamenin 10,075,529 30 | Deposits ---....-.---------------------------.-- 8,402,115 54 
oon Bends borrowed .....-...2----2-2--2022----2~-- 143,000 00 









$12,508,514 81 | 
The Largest National Bank in Massachusetts, connate 


Outside of Boston. ROBERT W. TAFT, President 
: CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENE, Assistant Cashier 






$11,744,770 93 







F. A. DRURY, President. Co. 8. PUTNAM, Oashier. 
G. A EVANS, Vice-President. A. R. BRIGHAM, Assistant Oashier | 

















Collections on all New England | Coliections on points in this State made 
Received on Favorable Terms. | direct and remitted for promptly at low rates. 
















BOSTON’S OLDEST BAN(CING INSTITUTION. INCORPORATED 1782 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT ATLTHE OLOSE OF ‘BUSINESS DEC. 27, 1916 





































RESOURCES. f LIABILITIES. 
a. S, peeds te Secure Circulation.........ccecesscoccs I SN ss i enh ee i SS $1.000.000 00 
se abide een’ 548,043 37 ger |. ae ea ee eS. ,000,000 00 
DE SE BOOOUMOR bon ncaa ccatenseeuneennumne 6,621,856 55 rofits OE Ee ae Ly a 331,009 63 
Rp i ea EE EE $3,381,161 70 | : ———--——— $2,331,009 63 
Due from— OR RRIOD occ enwennncdedessecenasnesnneecwanneees 397,400 00 
buy Pederal Reserve Bank-...-.-.------- 577,535 59 | Depesits— 
. Other Reserve Banks__..------.---- 1,299,103 37 DCE. . 15 cansntatimenebenadawmenl $10,213,690 68 
OF) BE i ecniktnececckcnnhoneswe 936,972 36 "pra Aaa lt nate rE 2,600,860 76 
op Be OS eee eee 38.942 81 j a as wack aeeeaamaeae 22,973 14 
SE PPR ELLE LIE ED 948,688 59 ———————- 12 737,524 58 
a ce died 713,629 88 | i PR... cp ccemekbawncnwebuneneseamnae 3,098 79 
: ——— 17,896,034 29 | Letters of Credit guaranteed -.-.-.-...........-...--- 10,016 47 
Custemers’ Liability—Letters of Credit._.......-_--- SE. aee Oe | CASCONNOES FUTES LOONOG occ cc cmccccucnaccocecececens 250,000 00 
Customers’ Liability—Acceptances-_____-----_.------- 1 IRI SE ow ae tt de ea de’ sw se cee itis ae 439,999 98 
Loans for Customers’ Accounts_--------------------- 250,000 00 | 
| 
$16,169,049 45 | $16,169,049 45 
Henry S. Grew_-__-..--------- President Reties B. Ptbdht..cccacscnscced Cashier 
William S. B. Stevens__ Vice-President John W. Marno.-.-_-_-- Assistant Cashier 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE. 








Hartford-Aetna National Bank || First National Bank 


ESTABLISHED 1792 OF JERSEY CITY 





Statement at Close of Business Dec. 27 1916. 









iim oA | RESOURCES— 

RESOURCES AR a ] 4,000,000 | OS SE Ce on cna neewasinkdnmuee oh $4,560,880 51 
i} Due from banks and bankers---.._-..------.--- 4,845,184 21 
NATIONAL BANK Real estate and securities-....-..--.-.-------- 521,756 20 
I OR ne ce ena ugianmaae wae 550,000 00 
NS A OE SOT eae ee ee RE ED Oy 1,805,882 24 
A r.. Pr $12,283,703 16 

A. Spencer Jr., President s samee seems. 
F. P. Furlong, V.-Prest. W.S. Andrews, Asst.Cash. I ee a Ta Sa oe $400,000 00 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. Surplus and undivided profits-.....--....----- 1,276,205 66 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. CHOMIOR o<nenncnencoccorcnnnosereccscccoces 596.000 69 
GIT 2c.0s ganna wenhinham mann idaneibmmihed nan 10,213,497 50 
- $12,283,703 16 
Special attention given to EDWARD I. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
Hartford Collections HENRY BROWN JR., Cashler JACOB R. WORTENDYKE, Asst. Cash. 
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NATIONAL BANK 
1107 MARKET STREET “6 : 
The reward for doing 
PHILADELPHIA 
Statement at Close of Business Dec. 27 1916. business right 1s more 
"tae d investment $10,713,569 87 : ~ 
oans an Bee PICs Gace cene nae osnéasseunsnune ° ’ 
Soy hag i-th aOR SR $-712.508 ot business. 
Customers’ liability, letters of credit-_..-_-_-_- 704,280 35 
Exchanges for Clearing House-------.-.-.-.--- 754,382 46 
eo Ee ee eee eae 2,448,826 31 R 
+ esources are now over 
bikie: ovine $16,793,155 16 
RN 5 age Oe). nt an Bin, Die $1,000,000 00 $40,000,000 
PeRe BE TIS DPOTIEE. co cucccs len ccceueseneue 1,452,147 69 | 
7 "pane i i RR mE 600,000 00 | 
Yeon phon actors of pais EE eT eee ee Sak rH +4 j 
cceptances under ommercial Le ers oO redl , | 
Bills Payable at Federal Reserve Bank, Phila---- 760,000 00 | & E h 
EEE oat innsdechsarcuhienssnbasewsteakonen 12,336,727 12 | : orn xcnange 
nae $16,793,155 16 | N ti | R k 
JAMES F. SULLIVAN, | ationa an 
President. ” a 
GEORGE H. EARLE, JR.. WILLIAM P. SINNETT, | Philadelphia 
ice-President. Vice-President. j 
FRED F. SPELLISSY, W. H. TRAPPE, 
Assistant Cashier. Assistant Cashier. 
_We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 














changes or opening new accounts. 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 27 1916. 











LIABILITIES. 
BaSOCReE Se cm ddioebink $2,000,000 00 
Loans and Investments_-_-..-.------------ $51,170,317 59 | Surplus and Net Profits...___-.-_----__-_- 5,105,500 78 
Letters of Credit and Acceptances_______-_-- 1,832,483 17 | Cireulation.._._......................... 1,077,000 00 
Acceptances Bought and Resold_---------- 4,298,032 71 | Contingent Liability as Endorser on Accep- 
So Tees pee --— ~----------------- ge = (eo reREaeeReer epee 4,298,082 71 
xchange for Clearing House.-.-...------- 1634 ,42 f it and Acceptances__________ 1,832,4 
Gash and Reserve.--.------------------- ee 2 67'005'409 18 
| 
$82,278,425 81 | $82,278,425 81 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








———————— oe —— &y 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 








ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 












SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashier. 


W. R. HUMPHREYS, Assistant Cashier. 











Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business Dec. 27 1916 
RESOURCES. 


. - $30,360,488 09 
399,999 99 


Loans and Investments : 
Customers’ Liability Account of Acceptances. 


Mie oe ee a ak een Aa 4,709,113 03 
Exchanges for Clearing House 1,129,040 98 
Cash,and Reserve Bs 4,942,476 35 


$41,541,118 44 
LIABILITIES. 


Capital ....-- : --- $1,500,000 00 

Surplus and Undivided Profits_____- eee SK 
MEMO PIGGINC. bos once tonsa cases ono oo ome 141,011 71 | 
Sr eee re oe Cee ee eee 527,000 00 | 
Acceptances Executed for Customers________________- 399,999 99 | 
Bills Payable to Federal Reserve Bank________________ 2,000,000 00 | 


35,208,577 50 
‘ $41,541,118 44 


Deposits 


WM. A. LAW 
President 
Lab etsccne aa anew 


CHAS. “H. *SAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 


Though proud of its historical record, this bank 
takes greater prideinthatitis equipped and conducted 
for the highest class service to its customers. 


KENTON WARNE 
Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 








———— 
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‘* Strength and Service 


The character of service we | 
render our customers is the reason 
for our steady growth. | 


Here you get close personal 
| attention. 


| Tradesmens 
| National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 

















Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS DEC. 27 1916. 


RESOURCES 
Loans and discounts____________-_-- $53,685,469 24 
I I i i a acacia nls 16,021,711 55 
Exchanges for Clearing House__---_-- 2,539,356 66 
Cash and reserve.................. 17,927,935 55 
Customers’ liability under letters of 
credit and acceptances__________- 8,009,562 05 


~ $98,184,035 05 





LIABILITIES 
Capital stock .-._.........__._..-.. $1,500,000 00 
Surplus and net profits (earned) -___~- 5,178,487 56 
ne ae ae 102,997 50 
Raeteeee OF GPOGN... oon ccccccsccce 3,385,640 17 
I ho cies ibs ds een eaabile 4,782,239 77 
| ee reeene 15,503 36 
wisi os tases ce iathce anima gael 83,219,166 69 





$98,184,035 05 


LEVI L. RUE, President 
HORACE FORTESCUE, Vice-President and Cashier 


CHARLES P. BLINN Jr., 


HOWARD WOLEE, Assistant Cashier 
TEPHEN E. RUTH, Assistant Cashier 
FRANK P. STEPHENS, Assistant Cashier 


Vice-President 


WILLIAM S. MADDOX, Vice-President 


GEORGE F. GENTES, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
EDGAR ROSS, Manager Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, 


MERCANTILE FIRMS AND CORPORATIONS 


RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS JANUARY 26, 1917 


ASSETS— 
Cashin Vaults and Banks___________ $15 523,982 06 
Semeseres BOOMS... .cecceccacece= 26 ,623 533 97 
Investment securities___.____________ 





18 408,931 64 | 


LIABILITIES— 
EEE RE ee Pe $2,500,000 00 
I ei a 7,500,000 00 


Undivided profits (less expenses and 





I 3,215,020 64 | I ne ae 1,682,541 64 
i te a a SER 52,088,926 67 
$63,771,468 31 $63,771,468 31 
OFFICERS. 
E. B. MORRIS, President. 
W.N. ELY, Vice-President. E. S. PAGE, Vice-President. A. JACKSON, Vice-President. 


GEORGE H. STUART 3d, Treasurer. 
THOMAS S. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


SAMUEL W. MORRIS, Secretary. 
JONATHAN M.STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 





REGISTRAR AND TRANSFER AGENTS. 
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E. B. VAN ZANDT, Vice-President. | 
W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier 


’ JOHN E. BOUDEN JR., President 
FRANK B. WILLIAMS, Vice-Pres. JOHN B. FERGUSON, Cashier 
HARRY T. HOWARD, Vice-Pres. N.E. BERTEL, Assistant Cashier 


Fort Wortb, Teras. Wh : C | 
. itne y-vLen tra 
Fort Worth National Bank National Bank 
of NEW ORLEANS 
Statement at Close of Business Dec. 27 1916. Statement at Close of Business Dec. 30 1916. 
RESOURCES, eunie oe d Di t $18,859,313 35 
: ane an COUNESE cca an Ceincdsee me nscwcund »859, 
eeeee nd, SSeseunts sansa ac sce asin encarta $6, ane’ oo 46 U. S. Bonds for Circulation and Deposit_------- 1,560,000 00 
United States Bonds..222222222222222277222772 _500;000 00 Other cag ve tnd wedi | + on gph 150 eet oe 
Other Bonds---------------------------------- 407,500 00 Ont Me pa! y reed Bp etancssnceesananes 1 teeth oo 
Other Securities ------_-.....------.---------- 3,939 50 Banking House, Furnits oe cad Wiens i auadcaanan 1,950,000 00 
Bonds to Secure Postal Savings Funds-_-------- 125,000 00 Other Real Est F lg sagaedasas Perens sedee i 41.665 12 
rederal Reserve Bank Stock.........eccnnccaccs 33,000 00 Due from Banks ad U.S. Treasure: $2,961,410 17 " 
I TE tn a cnn pemaurnneiopainee 884,895 47 Cash and Cleatins Checks. 4,824,816 56 
Cash and Sight Exchange-_--.----------------- 4,920,013 84 and Clearing House Checks.. 4,824,816 56 7,786,226 73 
i Customers’ Liability Letters of Credit._...----- 1,205,566 11 
$13,842,008 27 Customers’ Liability Account of Acceptances-_. 2,446,821 99 
LIABILITIES. Foreign Account of Acceptances-_-_-..----------- 199,999 98 
aa a ss apis pagans incu ai Se Saee. 000 00 | ee aa tan de 
Surplus and profits (earned) -.................- 1,333,296 26 | Total ------------------------------------- $35,312,303 28 
CEECIIMOL chee tee pcos ke cnc sane namnemanncsaae 494,900 00  LIABILITIES— 
SPPOE GEER poncunncamicndcalatnekwedaaen 432 00 | ROGEEEA GOON gen cnddan oad avadudanebunneseee $3. 500,000 00 
Deposits— | DUET OlIS Btls PPORIEEs cccdn an ucscon cca nuennces 1,734,738 31 
EE RI EE io $6,041,612 13 DEINE co na wad c be cae enue 1,517,800 00 
SS ee ON eee ea 5,371,767 88 | SRE ee eee a ee ee 24,747,417 4 
———_————— 11,413,380 01 paseevon (for ranee Se pes PW 1, ass’ Bee 99 9 
———_—_—--- | SR Bel Se eee aye ea a 
$13,842,008 27 Acceptances—Customers, Foreign Bks. & Bankers 2,646,821 97 
OFFICERS. Fe lS tn og were nhennnnean nnn cnc emeses a ho Bs 
= a ae <cnaae gi eo et ) re ee ea A 
K. M. VAN ZANDT, President Rediscounts with Federal Reserve Bank-------- 312,459 00 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President. | a A ne $35,312,303 28 
| 
} 
z. a: O, KEEFE, Vv ice-Pres. = H. KE ae a 
| , ce-Pres. N. M. WHITNEY, Asst. Cashier 
UNEXCELLED COLLECTION FACILITIES. | C. deB. CLAIRBORNE, Vice-Pres. S.J. McMAIN, Auditor 








The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 27. 1916. 














RESOURCES LIABILITIES 
ie one Mee. ccccsnemenainaned Re Oe on. ce tauatloduweanncanhunaenien $1,000,000 00 
RE Ee eR LOR IR 9,704,105 81 | Surplus and net profits...---------------- 3,755,204 43 
ae ee SO oc cc acendasnencncnsascusennas 235,000 00 
Exchanges for Clearing House_-..-.------- 2,062,486 02 | Letters of Credit..............-.....-.--- 613,064 57 
Liability under Letters of Credit_.....----- I nc wuieinnnel 50,319,865 81 
$55,923,134 81 | $55 ,923 ,134 81 
J. R. MsALLISTER, President = : ; 
J. A. HARRIS Jr., Vice-President E. P. PASSMORE, Vice-President 
J. WM. HARDT, Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA Cc. 8. W. PACKARD DANIEL B. WENTZ 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALL 
J. RUTHERFORD MCALLISTER J. A. HARRIS JR. W. W. ATTERBURY JOSEPH MOORE JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR C. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuats 


SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 188? 


Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 


CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
SOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W.MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANOHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M,. CATE, 


NORMAN JAMES, ROBERT GARRETT. 








4NDEREW P. 


ee 


SPAMER, Treas. GEO. B. GAMMIE, Asst. 


Surplus & Profits, $2,835,000 


Treas. | 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Dec. 27 1916 

| RESOURCES— 
Loans O10 DISCOUDES..0<onesecncsscssenensssess Qe 
LIGEERG (IOS: DONO a as denn atscssscdesseeawesio 1, '00 


00 
OCNOF BOGGS BNE BIOCKEs estcccctscnnensieuces 297/696 60 
DRM TEONUEs Sa ccccdoscmednnaenehheaneeemaes 800,000 00 





tg ee ee ae eee 40,329 47 

CAG Of BARGksncceratcdcpaennaece $1,025,850 31 

Due from Federal Reserve Bank._- 1,019,032 92 

se T9ONR DOMME. ccccencwecsuncnce 2,500,875 09 

Due from United States Treasurer. 51,250 00 

- 4,597,008 32 
$17,468,497 49 
OL IABILITIES— 

CAMEOE SGGCK.. dtc cciind dhe eieebadeedbssancanens $1,000,000 00 
Surplus and Undivided Profits...............-. 1,444,611 67 
ENE oi. vce bau hnceaw adam awa whan ee eee 0,000 00 
Deposits— 


individGal .......ccanncceccnens $11, a ,231 94 


Nateee Miiied.....ocnceccce... 39 
a... 2,773,289 21 


Banks 
| —————— 14,022,154 64 
Reserved for.Taxes and Interest_......-____---- 11,731 38 





$17,468,497 49 
OFFICERS. 
| CHAS. E. CORRIER, Chairman 

ROBT. F. MADDOX, President J. 8. KENNEDY, Cashier 

FP. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. =. De SAU 88U RE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid't R.B.CU NNINGHAM, Asst. Cash. 
| T. J. PEEPLES, Vice-President as r. ALEXANDER, Asst. Cashier 


DIRECTORS. 
| C. E. CURRIER ALBERT E. THORNTON ae L. DICKEY 
| W. L. PEEL GEO. R. DONOVAN . ©, ha 

R. F. MADDOX J. J. SPALDING W. 8. ELKI} 

F. E. BLOCK E. H. INMAN J.T. HOL SEMAN 
JAS. 8. FLOYD H. R. DURAND J. EPPS BROWN 





THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 








27 1916. 





RESOURCES. 
ee MOCO RES. 8. ko cu mecunsanceosnced $4,788,217 05 
TT aig ch SR SR ee ne ae 1,100,000 00 
I 879,349 85 
a ee 193,000 00 
ee ccwmnsiuuine 620,480 72 
Customers’ Liability Account ofjAcceptances--- 135,000 00 
Se. uae ens hunbeacs 2,671,844 28 
1 ’ , 
LIABILITIES. $ 0,387,891 90 
a oe A $1,000,000 00 
I a nig ce a a 500,000 00 
I a a 274,845 48 
BESS 2 ee oy eae 500,000 00 
Acceptances of Customers--_-_---.-.--___-_____- 135,000 00 
(Ne BE 8 ee ieee 7,978,046 42 


$10,387,891 90 





W. A. GODWIN. President. C. S. WHITEHURST, Asst. 
4. B. SOHWARZKOPF, Vice-Pres. J. B. DEY JR., Asst. ddghies . 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


CCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 





Cash. | 


| The First National Bank 


OF BIRMINGHAM. ALA. 


Statement at Close of Business Dec. 27 1916. 
RESOURCES. 
I i $12,214,792 94 
BN ELLE EE EL EEA 499 28 
I ae IE Ste aN EES rr 1,500,000 00 
NB ENE OE RA EE ETT 107,000 00 
Stock in Federal Reserve Bank-.---._-___--.----- 90,000 00 
Other Stacks and Gands.....cacecnccoecccesceocce= 1,195,183 99 
(ENS SMRAEEE ERED) IEEE A LA RE CR RSEE 39,662 50 
I I RSE apc pees pint ye eae 365,500 00 
BEE SS es Raa Ee 106,019 16 


5,345,722 68 
$20,964,380 55 


LIABILITIES. 


Capital Stock $1,500,000 00 





ne ne 1,622,006 41 
A ee nn 40,821 00 
Fe I i ie a a ae a eee eRe Oe ed 1,400,000 00 
(OT ap RD aig A a EL tne ASS SP. 16,401,553 14 


$20,964,380 55 


OFFICERS 
J. H. BARR, Chairman of the Board. 
OSCAR WELLS, President. 
J.H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. 8S. FOSTER, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier O. E. HOLCOMB, Auditor 
F. H. FARMER, Sec. Savings Dep 























THER 


Union National Bank 
of Cleveland, Ohio 


Statement at Close of Business Dec. 27 1916 





RESOURCES. 
BOGUS OOO DisCONGt6 is ccccnccscccoceccness $19,331,971 06 
- S. Bonds and Other Securities_..........- 4,775,434 84 
ne 1,007,542 82 
Customers’ Liability, Letters of Credit._..-- 5,862 45 
Cash and Due from Banks-_-_.--_....---_--- 7,653,067 62 
$32,883,878 79 
LIABILITIES. 
I a ek aiems 32,000,000 00 
Surplus and Undivided Profits............-. 6,468 08 
I ous ek cama aie 834,000 00 
EE SS a eas 11,000 00 
Due to Depositors and Banks-_---_..__--._.- 27,586,548 of 
i |_Sarah aie 70,00 
PE go ee tok bc a Ramee 500,000 00 
poo ee ee eee ana 5,54 
$32,883,878 79 
Lf OA RS 6) 5 a rr Chairman of the Board 
I 0c A oe President 
WILLIAM AG. Ro oe ee Vice-President 
10. CMR WO GEls. nn nnmcmcmececcucecuna Vice-President 
WALTER oR: 5.) ) ° Rhein ne eh AGS SS on © -Cashier | 
I ea Assistant Cashier 
CARL F. M | SEI Re PRL oie ae ee Assistant Cashier 
HARRY E. HILLS Ss Sdcan te ea wkend ate ee a a Assistant Cashier 
_ Seo oy eee. Assistant Cashier 











THE 


Fifth- Third National Bank 


of Cincinnati 
Statement at Close of Business Dec. 27 1916. 


RESOURCES. 
SO ee oe ae a ae ee een OE $18,319,752 31 
OL OS SR RE SO ea NOR eR FE ,930, 00 
Other — oO BO ae aaa pps 3,837,659 19 
Stock Federal Reserve Bank..___.._.-.-----.-. 127,500 00 
eR Oo RRS SEO He TIE 1,284 67 
MM SIONS 2c onan candid dacde cacamanltnes 


500,000 00 
9,364,243 04 
$34,070,559 21 


Cash and Due from Banks and U. S. Treasurer-.- 


LIABILITIES. 
erm SUN ee ee ee $3,000,000 00 
Surplus and Profits....-.-.-.-_-- 1,683,030 92 
———__———. _ 4,683,030 92 
A aS i at een med 1,783,097 50 
EE ES RE EE NR aS 5 
. S. and Other: Me cs Causcucudnamascudeoae 1,062,300 00 
ENE 3G wit aa tie cokes CoG ceed me 26, 539,546 12 


$34,070,559 21 
OFFICERS. 
CHARLES A. HINSOH, President. 
WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Oashier. 
CHAS. T. PERIN, Aast. Cashier. CHARLES H. SHIELDS, Asst.Cash. 
L. E. VAN AUSDOL, Asst. Oashier. FRED. J. MAYER, Asst. Oashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI, 














FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $91,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 














Bitiwawhes, Gihis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITAERY 
STATEMENT AT CLOSE OF BUSINESS DEC. 27 1916. 


RESOURCES. 
sce oan en! eile te wets incre he pecan a oh neath apelin es een ae $24,954,881 32 | 
SE Ea a SS ee 1,630,000 00 | 
ey eg et Tp gt ee eer 3,143,220 63 | 


STOCK IN FEDERAL RESERVE BANK..-..-.-.-------- 120,000 00 | 
tt te acutcdescineducheiatratnamtuexdauas ts 59,665 36 | 
ge BR PS ae Se ee rere 1,350,000 00 | 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 72,413 26 | 
es LIABILITY ACCOUNT OF ACCEPT- 

RE RP ER Se ope it ee ope eye er 373,889 92 


9,442,231 70 | 


PS eee ye ee POM Ee $41,146,302 19 | 


LIABILITIES. 


CATAL. ccaakenavcdnavaucssenaxcdeweaseuneneceune $3,000,000 00 
Cl a ee ee 1,000,000 00 
UNDIVIDED PROPFITS..-...-..---...---.------------- 432,101 63 
SPECIAL GUARANTY FUND....-...----------------- 264,933 32 
DISCOUNTS COLLECTED BUT NOT EARNED---..-- 119,787 12 
RESERVE FOR ACCRUED INTEREST--------------- 114,400 06 
RESERVED FOR TAXES...-.-....-------------------- 62,211 83 
| CIRCULATION ....2.-ccnwccncccnccwcccccecenesecece 1,558,100 00 
LETTERS OF CREDIT-..-.-.....-.-.---~---------------- 72,413 26 
ACCEPTANCES BASED ON IMPORTS & EXPORTS-- 373,889 92 


oo eg ee re re 34,148,465 11 
TOTAL 22-22-2222 cn nce www wwe w een nnnceneneceses- $41,146,302 19 


OFFICERS 
FRED VOGEL JR., President 


WM. BIGELOW, Vice-President 
FRED T. GOLL, Vice-President 
EDGAR J. HUGHES, Vice-President 
HENRY KLOES, Cashier 


OSCAR KASTEN, Assistant Cashier 
AUGUST W. BOGE, Assistant Cashier 
A. G. CASPER, Assistant Cashier 

J. C. PARTRIDGE, Assistant Cashier 


W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 


ROBERT CAMP 
M. T. CUDAHY 
OTTO H. FALK 
ADOLPH FINKLER 


WALTER ALEXANDER 
CHARLES ALLIS 
JOHN I. BEGGS 

WM. BIGELOW 


D.C. GREEN 





FRED. T. GOLL 


HOWARD GREENE 
A. K. HAMILTON 


H. AUGUSTUS LUEDKE 
STUART H. MARKHAM 
GEO, P. MILLER 

H. J. NUNNEMACHER/ 


LODINGTOR PATTON 
CHAS. F. PFISTER 

WM. WOODS Ob ell 

EDWARD A. UHRIG 

FRED VOGEL JR. 


THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Dec. 27 1916. 


RESOURCES— 


Loans and discounts $10,865,382 32 


First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business Dec. 27 1916. 


| RESOURCES— 
| L oans Pie SCONES ccnncnxcdan de 


U. S. Bonds 
Bends and Securities 
Real Estate 


ie nines in te oh ca nas ,289,845 55 


586,000 00 


00,000 00 
157,541 11 
143,553 82 

14,467 67 
225,000 00 


Overdrafts 
United States bonds 
Geer Hos B16 SlOCKE ccc ccc dacwnticsscnsiavte 


Safe Deposit Vaults, Furniture & Fixtures... - 
Customers’ Liability under Letters of Credit. -_- 
Foreign Bills Purchased- 

Federal Reserve Bank Stock Subscription - 


740 61 | 
100,000 00 
272,343 10 | 


Federal Reserve Bank Stock 
Real Estate---- 
CASH AND DUE FROM BANKS..--.- i: i isan a 9,026,537 70 


$20,363,503 73 


LIABILITIES— 


Ct MO vn datkonenw n= 
Surplus Te | ee ea 
Undivided profits_- ee ee eee a aS 
Discounts collected but not earned 

eevee Ot CONE. onc kcncdicessaddtansseameaess 
Circulation 

DNs dauscistatakwemadt ebnkns penbatenwane at 


500,000 00 
175,786 47 


100,060 00 


$20,363,503 73 | 


OFFICERS 


62,600 00 | 
46,000 00 | 


133,380 93 | 
26,638 18 | 


18,177,798 15 | 


Cash Resources — 

Due from U. S. Treasurer 

ee Orel PEER apndcestnerdnas 
Due from Reserve Agents 

Cash on Hand 


eee mm UU UE UD 
| LIABILITIES— 
Caemal Stock.<.cc«<« poietic a es 


purplus Fund 

Undivided Profits, Net . 
Reserved for Interest and Taxes 
Circulation 


OF | ae pare ee 


Letters of Credit 
Foreizn Bills Rediscounted 
Deposits 


$210,250 00 
8,712,206 23 
5,609,802 96 
5,526, 011 80 


20,058,270 99 
“$65,346,682 42 


in in Ss ae $5,000,000 00 


2,500,000 00 
565,003 34 
182,639 61 

1,325,000 00 
200,000 00 
148,553 82 

14,467 67 
55,411,017 98 


$65,346,682 42 
a ee of the Board 
. A. McWHINNEY, 


LOR, President ie # 
, Vice-President ee 
, Cashier ae oe 


AXTELL, Asst. 
KENDALL, 
HOBBS, Asst. 


Cashier 
Asst. Cashier 
Cashier 


ALEX. oo 
| EMORY W. C LARK, Presider 
. GRAY, Vise Buetiant ELMER Ee. FORD, 
JeGRAFF, hg -President *, F.C HRIS pti 7 Asst. Cashier 
<{G. SMITH, Vice-President 11" CH, Asst. Cashier 
SB. MOON, Vice-President A LSON, Asst. Cashier 
RDC. MAHLER, Vice-Pres. 5B TW. LUTE. As st. Coser 
{. HART T, Vice -President MAN, Asst. Cashier 
TICHOLSON, V.-P. & Cash. "ao Foreign Exch. 


Asst. Cashier 

Sam: Cashier 

DIRECTORS 

Arthur G. Leonard Edward F. Swift 

Halsey EF. Poronto M. A. Traylor 

J. A. Spoor F. E. White 
Thomas E. 


James H. Ashby 
Samuel Cozzens 
W.A. Heath 


8. T. Kiddoo Wilson | 




















Chicago, Fl. 


National Bank of the Republic 


CONDITION AT CLO 
RESOURCES 
Loans 


United States and Other Bonds 

Other Securities, 

Stock of Federal Reserve Bank---_----~- 
Customers’ Liability Under Letters of 
BiCredit = he ws 

Customers’ Liability Account of Accept- 


SE OF BUSINESS DEC. 27 1916. 


LIABILITIES 


Canttal Stock Paid If... -c-ceccccnucs 
ST OIUS...-< = 
Undivided Profits_ 
Dividends 
Currency in Circulation 

Reserved for Taxes 

Letters of Credit 

Acceptances Based on Imports & Exports 
Rediscounts with Federal Reserve Bank 
Deposits 








$2,000,000 00 
1,000,000 00 
346,865 84 
3,412 50 
100,000 00 
36,000 00 
59,594 40 
157,271 60 
1,000,000 00 
30,311,855 86 


$23,233,486 Gi 
»226,537 28 
109,592)81 
90,000 00 


50,030 00 
157,271 60 
10,138,081 90 


oe 


$35,015,000 20 


Cash,and Exchange 


OFFICERS 
JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-President 
ROBERT M. McKINNEY, 2nd Vice-President 
JAMES M. HURST, 3rd Vice-President 


O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 












































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 


CAPITAL, SURPLUS & PROFITS $33,000,000 








GEORGE M. REYNOLDS, President 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 































































THE “Identified with Chicago’s Progress Since 1857” 


PEOPLES STATE BANK — a 
DETROIT, MICHIGAN | MERCHANTS 


Statement at Close of Business Dec. 27 1916. 











RESOURCES. 
Loans and Discounts-_-___._.__---- $32,468,893 58 
ia ha al ak ay al th 8, 371 04 
EEE IG AE 13,922'840 86 
: ———_— $54,719,105 48 
EE I ne ee eas SP Eee EES 100,631 51 
IT ie ae fae aed See ete os oe 4,681 97 
penkins flosze and preach Buildings aia ae eared 12° 250, ro + 
as EER IETS * 7 ro F 
ae ee ee See ee ee Statement of Condition at Commencement of Business 
$70, 622,073 71 Py od 
LIABILITIES. February 17, 1917 
EN i so hao ok wins te a oe aa oe nae $2,500,000 00 >ESO!I irs <e 
i LT eee soeicaeibundieipia akin ananietiet es 71364'810 b+ Loans and er Lwrre ae 05 
REE es ct eekeee bela ee Customers’ Liability under Letters of Credit.- 1,591,029 56 
Preis Sa. Seem Bonds and, Mortgages....;-<-.2..<shcteus)~~ <u 12,418,161 88 
$70,622,073 71 Due from Banks and Bankers----$25, 699, 312 83 
Cash and Checks for Clearing 4 
COMMERCIAL AND SAVINGS DEPARTMENTS House.-.......--.-.--.-------- 9,896,079 50 35,595,392 33 
aca pie $103,524,390 82 
OFFICERS. 
fe eal at )FFICER: a LIABILITIES 
Lage i pte alge baer epg ah TA php Ss ory Ae Fee OPE CE eet $3,000,000 00 
J. W. STALEY, Vice-President. CHARLES H. AYERS, Asst. Cash'r RI EE on Ee a ee eS Ran EE ST a, 7,000,000 00 
F. A. SCHULTE, Vice-President. ENOCH SMITH, Assistant Cashier. Rene Rt PITRE so snk cme oar badaviwana abe owe 1,449,611 37 
H. P. BORGMAN, Vice-President. A. H. MOODY, Assistant Cashier Reserved for Accrued Interest eng Takes. .«.«i« 118,080 56 
JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. Liability under Letters of Credit_-.---------- 1,591,029 56 
R. W. SMYLIE, Vice-President. AUSTIN E. WING, Asst. to Pres't. Deposits -.------------- wee enn en------------- 90,365,669 33 


$103,524,390 82 


First National Bank | sianlagr tinea 





DENVER. COL Commercial, Savings, Trust, Bond, Farm Loan, 
s a - 
Statement at Close of Business Dec. 27 1916. | Foreign Exchange 
RESOURCES— | OFFICERS 
Leans and Discounts.-....---.....--.--..------ $18,618,000 16 ||| SPAR SRE. ocar----------- Chairman of the Seard 
Stocks, Bonds and Securities----------...------ 5,659,789 88 | ERANK G. NELSON .__...................... Vice-President 
Subscription to Federal Reserve Bank Stock---- "67,500 00 | || JOHN E. BLUNT Jr-..-.-..2-.--2-22..72_2222Vice-President 
Real Estate ee ee ee 291,266 25 ll E. ESTES- SS LN ES eae DEE EEE SS Tem eee ak _... Vice-President 
ge aS ae 177,520 00 | E. W. THOMPSON Glondbeatidaent 
U. S. Bonds for Circulation and Deposits-------- 1,225,000 00 | oe ee eee ese ae Vinodeuaiiams 
Due from Banks-..--.------------------------- 4.518.608 03 ||| Bo pETERSON----20oooooooc cocoa ee Cashier 
SI SE En eneaoenmannescnwnnenansnnnnnens _ een aee OS Ee  _ | Seeephensaametetet ses ~lAssistant Cashier 
$27,191,923 62 r. E. LOOMIS. ee eee Assistant Cashier 
LIABILITIES- wens . Po) Regvol — Secretary and Trust Officer 
Capital Stock $1,250,000 00 |" A. pLEONARD JOHNSON ....... a= = = Assistant Secretary 
Surplu us Bohi LX ALLELES ELDLE LED AEN TOES 250,000 00 Oe PE ok, a ae “Ménaaae Bond Department 
ndivide eee PARE EA I | ae . 
a  cmcabaranini a nepedediahieaess 973.600 00 | DIRECTORS 
Bescon or fee susthddl st ||| BEAR ta RETR ONG, Prenldent Bett, ttnrtoch & Co 
ie ated uamenanaimeneabeeiemmmenae —— . HENRY P. CROWEL L, President Ouaker Oats Company. 
$27, 191, 923 62 ae le HUGHITT, Chairman Chicago & North Western 
- is ailway Company 
‘wees EDMUND D. HULBERT. President. 
H. J. ALEXANDER, President A HOUSTON, Cashier CHAUNCEY KEEP, Trustee Marshall Field Estate. 
0.8. HAUGHWOUT. Vice-President Bel - PLATT, Assistant Cashier CYRUS H. McCORMICK, President International Harvester 
oO. C. PARKS, Vice-President ©. HENDRIE, Asst. Cashier Company. 
GERALD HUGHES, Vice-President ORLANDO PRES TON, Asst. Cash’r | SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 
G.M. HAUK, Asst. Cashier and Auditor JOHN 8S. RUNNELLS, President Puliman Company. 
DIRECTORS EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son, 
A. V. HUNTER, Chairman of the Board. JOHN Pam Me President Marshall Field & Company. 
H. J. Alexander 7 a Hayes P. McPhee ALBERT A. SPRAGUE, U.. President Sorague. Warner & Co. 
eS eee Crawford Hill 4 Ww. Baorey || HOMER A: STILLWELL, President Butler Brothers. 
E. B. Field Gerald Hughes C. GC. Parks MOSES J. WENTWORTH, Capitalist. 
J. C. Gunter Thos. Keely R. C. Thatcher 


O. 8. Haughwout Cc. M. MacNeill | CHICAGO 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. 


























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OP BUSINESS DEC. 27 1916. 





RESOURCES. LIABILITIES. 
nO ii dd eo oe a ea aee $55,176,064 36 ee ai ere amma ae aia _..-.- $3,000,000 00 
n RS ee 2 aa ae eral Seemed 15,877,104 86 OS NEST a ES, ae eet See edema cmaen 5,000,000 00 
mpmane f. —_———————- $71,053,169 22 | Undivided eR a a a eed 2,271,747 17 
i CCC ee a ee seme aniae naan S78. 000 00 | DEGIGSRES. UNMOlBc as ooo coe en cecennne a was so i cslah ak takematiara 180 00 
Oe a ae Na ila ad gia we mn aed ea ae on ee 4.455 646 68 | Leability om Letters of Credit.£........ .cncscnwcodeow 148,631 74 
tock in Federal Reserve Bank----------------------- 240,000 00 | Liability on EER. cwcnncne denn eae eng 17,166 05 
Bank Building RE. RE SS eee 2,000,000 00 {Banks and Bankers---.-------- $43,553,368 94 
Customers’ Liability on Letters of Credit-.-.-.-.--.---- Sen ees Te | Denosite | IMGstiGUhl << occ cc cunnccocwes 61,641,586 41 
Customers’ Liability on Acceptances-----...---------- 17,166 05 105,304,955 85 
ON ee eo ark ian eroaeianande @ $7,638,560 19 
Checks for Clearing House------------- 4.954.394 53 
Due from Federal Reserve Bank--.------- 7,003,701 97 
ee OSS ee eee 17,667,938 59 


Due from Treasurer of United States_--- 90,500 00 





37,355,095 28 
$115,642,608 31 $115,642,608 31 















OFFICERS 







ERNEST A. HAMILL, President. LEWIS E. GARY, Asst. Cashier. 

CHARLES L. HUTCHINSON, Vice-President. EDWARD F. SCHOENECK, Asst. Cashier 

D. A. MOULTON, Vice-President. N. J. FORD, Asst. Cashier. 

FRANK W. SMITH, Secretary. J. G. WALKER, Asst. Cashier. 

J. EDWARD MAASS, Vice-President CHALRES NOVAK, Asst. Cashier. 

JAMES G. WAKEFIELD, Cashier. 

ERNEST AU NAMILE J. ELZ 
N F. BLAIR y MILL ) 

ON BORLAND CHARLES H. HULBURD EDWARD A. SHEDD 
EDWARD B. BUTLER CHALRES L. HUTCHINSON ROBERT J. THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSO? CHARLES H. WACKER 


CLYDE M. CARR 
FOREIGN EXCHANGE 








LETTERS OF CREDIT CABLE TRANSFERS 





16 
THE 


National Bank of Commerce 
IN ST. LOUIS 


MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


| Statement at Close of Business Dec. 27 1916. 
| RESOURCES. 
pills ae pa sdpis ashe cdianes aed $38. eae. ase ° 
entree $28,480,672 98 
Overdrafts 


2,379 20 
Fifty-nine years of successful ex- | U. S. Bonds and Securities to secure circulation 800'000 ss 


Redemptien Fund 
Other bonds and stocks 


perience, complete facilities and | a furniture and fixtures, &c "250,981 02 
With other banks -----.-------- $7,612,230 07 


thoroughly up-to-date methods— | In Vaults and with Federal Re "00002 
these are the features that dis- 


os — 15,262,632 77 
$47,317,461 75 
tinguish the service of the = | ‘MPIITES. 


Surplus and undivided profits 


National Bank of Commerce in | ED ee es ae aimeanian 


Circulation 


S F = SRN OOEEE oo on oe eee ik ua, eee 41,725,051 38 
t. Louis. $47,517 461 15 


| 
| 
e | 
| 


The Mechanics-American National Bank solicits 


Correspondence cordially invited mow businet and cordially invites accounts of 
4 | anks, 


Corporations, Firms and _ Invidivuals. 
WALKER HILL, President. 
| FRANK O. HICKS, Vice-Pres. JOSEPH 8. CALFEE, Oashier 
JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst.OCashier 
| EPHRON CATLIN, Vice-Pres JAMES R. LEAV ELL, Asst.Cashier 
| WILLIAM H. HETTEL, Asst. Cashier 























ED A EIT he 





At the Distributing Center 
of the Northwest 


Geographically, this bank 1s placed at a com- 
| manding point, the most important distn_ 
BANK buting center of the Northwest—Minneapolis. 

~ The Northwestern offers you the best of 
banking service. 


Northwestern National Bank 
Resources $52,700,000 

















INANCIAL institutions in all parte of the country desiring 
prompt and satisfactory Banking and Trust Cempany 
service are invited to correspond with us. 
High-grade Municipal, Railread and Cerperation Bonds as 
im eonvenient denominations furnished through eur Bond 
depertment. 3% interest paid on Dormant accecunts. FIRST 
Our officers extend careful personal attention to every ANDO 


matter entrusted te our care. Ss E (og UE = 7) rT y 
OFFICERS 





| NATIONAL 
WiLLIAM fa ANDERSON ~~~ ~Asalotant Cashier | BANK 
BOSE 3, PRESCOTT | 
¥.0. BIRNBY 


Resources over 


$75,005,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 


Ea ne os render. Correspondence invited. 
Stiends— and KEEPS hem 













































THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. Organized 1878, 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 27 1916. 


| Capital - - $3,000,000 


11 
| 
| 





RESOURCES— | 
LOGI Wie UOROINING sick hcecssdndeecnackooeae $27,817,443 69 | x = ty 
U. S. Bonds to secure circulation at par-.-.----- 2,800,000 00 Surplus 1,500,000 
oo ee Oe ee ee ae ae 100,000 00 | 
Rr ee a ie wa eei muna Rex 4;994,951 12 | m 
OLNOr AGM UNesecusiebaleuiedtvaccocannseceuswe 417,353 52 | RUDOLPH SP OFFICERS. < LYN Vice-P 
Customers’ Liability on Letters of Credit------- 4,786,888 83 "a Le noeee a oo" “ | Sh tg — 
Cash and Sight Exchange...--------.--.------ 29,095,982 16 | be Se ent? Poe gy Peet 
asses *) | C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
$69,012,619 32 ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 
LIABILITIES— = 
I i ei i a $4,000,000 00 | ‘ ‘ 
Surplus and Undivided Profits_...........-._-- 1,934,091 09 | Accounts Invited from Banks, Corporations 
ieee aan aaa Gaetan RR 2,790,000 00 and Individuals. 
Letters of Credit, Domestic and Foreign..------ 4,786,888 83 | 
PURI ge ca kek ies Reds one anes enw atakekeeeee 55,501,639 40 oo 


$69,012,619 2) First Federal Trust Company 


HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier 


% eel 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSKI, Asst. Cashier Tes CT. SOCTRS, ane 
J. FRIEDLANDER, Vice-President G.R. BURDICK, Asst. Cashier CAPITAL, - + = «= $1,500,000 00 
O. F. HUNT, Vice-President J.W.LILIENTHAL JR.,Asst.Cash ; 
O. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary Owned by the shareholders of the First National Bank and governed 


by the same board of directors. 











a a a : ere : ee 


THE | Los Hngeles, Cal. 


Citizens National Bank fipsp NATIONAL BANK 


OF LOS ANGELES, CAL. | OF LOS ANGELES 


Statement at Close of Businese Dec. 27 1916. ——_—_—— 














RESOURCES— LARGEST NATIONAL BANK WEST OF DENVER 
DA) 0 SUIGCIAINES. . . cnnccuccasusenacacus< $10,302.920 08 AND SOUTH OF SAN FRANCISCO 
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REVIEW OF FEBRUARY. 

The event of transcendent importance during 
February was, of course, the breaking off by our 
Government of diplomatic relations with Germany. 
It did not take President Wilson very long to make up 
his mind as to his duty in the premises after having 
received the sudden and unexpected announcement 
on Jan. 31 from the German Government that it pur- 
posed abandoning the rules of cruiser warfare in the 
use of submarines—these rules requiring that mer- 
chant ships shall not be sunk without warning and 
without assuring safety for the lives of passengers and 
erew—and would now enter upon an unrestricted 
course of warfare. On Feb. 3 he appeared before 
Congress, which had been assembled in joint session 
at his request, and announced that he had directed 
Secretary of State Lansing to make known to the 
German Ambassador, in view of Germany’s decla- 
ration, that diplomatic relations between the two 
countries would be immediately terminated—and 
that in accordance with this determination, the Ger- 
man Ambassador, Count von Bernstorff, would be 
handed his passports and the American Ambassador 
at Berlin, James W. Gerard, would be recalled. 

Public sentiment heartily endorsed the action of 
the President. Indeed, there appeared to be no dis- 
sent from the conclusion that, in view of the previous 
warning given the,German Government as to the 
consequences that would follow its resort to sub- 
marine warfare imperiling the lives of Americans on 
merchant ships, no other course was open to our 
Government than to break off official relations with 
that Government, now that it had deliberately 
chosen to enter on the proscribed warfare. The 
President decided over night on Friday, Feb. 2, as to 
the plan which he considered it his duty to take, and 
the following morning (Saturday) apprised Congress 
that he would address it in joint session at 2 o’clock 
that afternoon. 

The President, however, still hoped that Germany 
would not go to the lengths threatened, but would 
reconsider her action. This hope was expressed in 
the closing paragraphs of his address, which were 
couched in the following impressive language: 

‘Notwithstanding this unexpected action of the 
German Government, this sudden and deeply de- 
plorable renunciation of its assurances, given this 
Government at one of the most critical moments of 
tension in the relations of the two governments, I 
refuse to believe that it is the intention of the German 
authorities to do in fact what they have warned us 
they will feel at liberty to do. I cannot bring my- 
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self to believe that they will indeed pay no regard to 
the ancient friendship between their people and our 
own, or to the solemn obligations which have been 
exchanged between them, and destroy American 
ships and take the lives of American citizens in the 
willful prosecution of the ruthless naval program they 
have announced their intention to adopt. Only 
actual overt acts on their part can make me believe 
it even now. 

“Tf this inveterate confidence on my part in the 


| 
| 
| 
| 
| 


sobriety and prudent foresight of their purpose should | 
unhappily prove unfounded; if American ships and | 
American lives should in fact be sacrificed by their | 
naval commanders in heedless contravention of the | 
just and reasonable understandings of international | 
law and the obvious dictates of humanity, I shall take | 
the liberty of coming again before Congress, to ask 
that authority be given me to use any means that 
may be necessary for the protection of our seamen 
and our people in the prosecution of their peaceful | 
and legitimate errands on the high seas. I can do} 
nothing less. I take it for granted that all neutral | 
governments will take the same course. 

‘‘We do not desire any hostile conflict with the Im- 
perial German Government. We are the sincere | 
friends of the German people and earnestly desire 
to remain at peace with the Government which speaks | 
for them. We shall not believe that they are hostile | 
to us unless and until we are obliged to believe it; and | 
we purpose nothing more than the reasonable defense 
of the undoubted rights of our people. We wish to 
serve no selfish ends. We seek merely to stand true 
alike in thought and in action to the immemorial 
principles of our people which I sought to express in 
my address to the Senate only two weeks ago—seek 
merely to vindicate our right to liberty and justice 
and an unmolested life. These are the bases of 
peace, not war. God grant that we may not be 
challenged to defend them by acts of willful injustice 
on the part of the Government of Germany.” 

The hope expressed by the President that other 
neutral governments would take the same course as 
that of the United States was not realized. They 
all agreed in protesting against the new German 
policy, but none of them would go to the lengths of 
our own Government and break off diplomatic inter- 
course. The period immediately following the Presi- 
dent’s address was naturally anxious and trying. 
With the rupture of diplomatic intercourse all means 
of direct communication between the two Govern- 
ments was, of course, severed, and apparently all 
sorts of unfounded reports gained currency in Ger- 
many as to the action which our Government in- 
tended to take with reference to German ships in- 
terned in the United States, and also with reference 
to the members and staff of the German Embassy 
and of German consular representatives. Owing to 
these reports, the German Government temporarily 
impeded the passage of Ambassador Gerard out 
of Germany. In fact, it was claimed that Mr. 
Gerard was held hostage for the safe return of Count 
von Bernstorff. 

When it appeared that there was no intention on 
the part of our Government to hinder Count von 
Bernstorff’s passage from the United States—that, 
indeed, our Government was treating him with the 
utmost courtesy and consideration and had even 
secured for him safe conduct from Great Britain for 
his homeward passage—Germany relaxed its restric- 
tions against Mr. Gerard and other Americans who 
wanted to return to the United States. Mr. Gerard 
left Berlin Feb. 10 for Zurich, Switzerland, and in 
passing through Switzerland and France was the 
recipient of many honors and courtesies. Count von 
Bernstorff, in turn, sailed for Copenhagen on Feb. 14 
on board the Scandinavian-American liner Frederik 
VIII. With him was the Countess and over 150 
German diplomatic and consular representatives of 
the German Empire to this country with their fam- 
ilies. The Frederik VIII. reached Halifax on Feb. 16, 





where she was subjected to long detention. It had 
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been arranged 
3ritish authorities at that point instead of at Kirkwall 
in the Orkneys, the usual point where British exam- 
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amined by the 


inations of boats crossing the Atlantic are held. It 
was stated that Count von Bernstorff was not 
averse to this, but rather was in favor of it,inasmuch 
as should the vessel be examined at Kirkwall she 
would have to traverse the German submarine zone, 


| thereby exposing the Bernstorff party to the dangers 
| of that zone. 


The reports regarding unfavorable treatment of 
German crews and German ships in this country 
seemed to have originated in part out of instructions 
issued on Feb. 3 by Secretary of the Navy Daniels, 
to naval officers in charge of the various navy yards, 


ito take such measures for the safety of interned 


German warships as should be found necessary. 
Attempts were made on the part of their own crews 
to damage some of these interned ships, particularly 
in the case of the Kronprinzessin Cecile, where much 
damage was inflicted on the machinery, this having, 


| as it subsequently appeared, been done at the in- 
| stance of some high German officials who advised 
| those in charge of the ship to disable the vessel in 


case of trouble with the United States. It was this 
that induced our Naval Department to initiate meas- 
ures to insure the safety of the interned ships. It 
was pointed out that the United States is responsible 
to the German Government for the safety and pro- 
tection of these vessels so long as they are interned. 
Owing to the attempts to disable these interned ships 
through damage to their machinery, the Washington 
authorities on Feb. 6 issued an explanation on be- 
half of the U. 8. Government, saying that no use 
was intended to be made of these ships, even in the 
event of war. Secretary of War Baker, on Feb. 7, 
also issued a statement denying reports of the seizure 
on Feb. 5 of seventeen German merchant vessels 
anchored in Manila Bay. 

On Feb. 8 the State Department at Washington 
also deemed it advisable to issue a statement to the 
effect that our Government had no intention of 
seizing bank deposits or other property belonging 
to any foreign subject, even in the event of war. 
This statement was called forth by the fact that some 
withdrawals from savings banks by persons of German 
origin—Germans, Austrians and Poles—had been 
noticed. 

The severing of diplomatic intercourse did not alter 
the purpose of the German Government to carry out 
its policy of unrestricted submarine warfare, and the 
German submarines manifested great activity. Many 
different German officials were quoted as saying that 
Germany considered the new submarine warfare an 
effective means of shortening the war and there 
could be, and would be, no turning backward. A 
communication from the Swiss Minister at Washing- 
ton encouraged the idea momentarily that the 
German Government was inclined to take steps for 
resuming relations with the United States, but it 
subsequently appeared that these did not originate 
with the German Government—rather that Dr. Paul 
Ritter acted on his own initiative and without in- 
structions even from the Swiss Government when 
he submitted to the Washington authorities a sug- 
gestion that the German Government was open to 
negotiate with the United States provided the com- 
mercial blockade against England should not be 
interfered with. The suggestion did not meet with 
a very flattering reception on the part of our own 
Government. 

The U.S. Senate on Feb. 5 (the Monday following 
the President’s address the previous Saturday) passed 
a resolution, by a vote of 78 to 5, introduced by Chair- 
man Stone of the Committee on Foreign Relations, 
endorsing President Wilson’s action in severing re- 
lations with Germany. The rest of the month, as 
Germany carried on ceaseless war against merchant 
ships and one vessel after another was sunk, the 
question anxiously considered was whether any of 
these constituted such an overt act as would make it 
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necessary for the President to again appear before 


Congress. Records compiled from British Admiralty 
figures, and from reports,received from other sources, 
showed that the tonnage sunk by German submarines 
from Feb. 1 to Feb. 28, inclusive, aggregated about 
470,000 tons. In view of the fact that the life 
of the present Congress expires on March 4, various 
measures were introduced in one House or the other 
for conferring on the President adequate powers for 
dealing with the situation should the necessity for 
more stringent action on the part of our Government 
become necessary. There were reports from day to 
day that Mr. Wilson had it in mind again to come 
before Congress. Finally, on Feb. 26, be did again 
address Congress, this time asking it for authority 
to use the forces of the United States to protect 
American ships and lives against attack by German 
submarines. 

The President, in this new address, pointed out 
that the German policy to conduct submarine oper- 
ations without regard to the established restrictions 
of international practice, ‘“‘without regard to any 
consideration of humanity even which might inter- 
fere with their object;’’ had now been in active exe- 
cution for nearly four weeks. Two American vessels 
had been sunk, namely the Housatonic and the 
Lyman M. Law. ‘The case of the Housatonic, which 
was carrying foodstuffs consigned to a London firm, 
he stated, was essentially like the case of the Frye, 
in which the German Government admitted its 
liability for damages, and the lives of the crew, as in 
the case of the Frye, were safeguarded with reason- 
able care. The case of the Law, which was carrying 
lemon-box staves to Palermo, “disclosed a ruthless- 
ness of method which deserves great condemnation, 
but was accompanied by no circumstances which 
might not have been expected at any time in connec- 
tion with the use of the submarine against merchant- 
men as the German Government has used it.” It 
could, therefore, be asserted that the overt act which 
he had ventured to hope the German Government 
would, in fact, avoid, had not occurred. He then 
went on to say: 

‘‘But while this is happily true, it must be ad- 
mitted that there have been certain additional indi- 
cations and expressions of purpose on the part of the 
German press and the German authorities, which 
have increased, rather than lessened, the impression 
that, if our ships and our people are spared, it will 
be because of fortunate circumstances or because the 
commanders of the German submarines which they 
may happen to encounter exercise an unexpected 
discretion and restraint, rather than because of the 
instructions under which those commanders are act- 
ing. It would be foolish to deny that the situation 
is fraught with the gravest possibilities and dangers. 
No thoughtful man can fail to see that the necessity 
for definite action may come at any time, if we are, 
in fact and not in word merely, to defend our element- 
ary rights as a neutral nation. It would be most 
imprudent to be unprepared.” : 

In these circumstances, he stated, he could not be 
unmindful of the fact that the expiration of the term 
of the present Congress is immediately at hand by 
constitutional limitation and that it would in all like- 
lihood require an unusual Jength of time to assemble 
and organize the Congress which is to succeed it. 
In view of that fact, he wanted to obtain from Con- 
gress full and immediate assurance of the authority 
which he might need at any moment to exercise. 
We must defend our commerce and the lives of our 
people in the midst of the present trying circum- 
stances with discretion but with clear and steadfast 
purpose, he declared. Only the method and the 
extent remain to be chosen, upon the occasion, if 
occasion should indeed arise. Since it had un- 
happily proved impossible to safeguard our neutral 
rights by diplomatic means against the unwarranted 
infringements they are suffering at the hands of 
Germany, there might be no recourse but to ‘‘armed 
neutrality, which we shall know how to maintain 





——s 
and for which there is abundant American precedent.” 
Continuing, he said, ‘It is devoutly to be hoped that 
it will not be necessary to put armed forces anywhere 
into action. The American people do not desire it, 
and our desire is not different from theirs. I am 
sure that they will understand the spirit in which 
I am now acting, the purpose I hold nearest my heart 
and would wish to exhibit in everything I do. 

“T am not now proposing or contemplating war, 
or any steps that need lead to it. I merely request 
that you will accord me by your own vote and definite 
bestowal the means and the authority to safeguard 
in practice the right of a great people, who are at 
peace and who are desirous of exercising none but 
the rights of peace, to follow the pursuit of peace in 
quietness and good-will—rights recognized time 
out of mind by all the civilized nations of the 
world. 

“‘No course of my choosing, or of theirs, will lead 
to war. War can come only by the willful acts and 
aggressions of others. 

“T request that you will authorize me to supply 
our merchant ships with defensive arms should that 
become necessary, and with the means of using them, 
and to employ any other instrumentalities or methods 
that may be necessary and adequate to protect our 
ships and our people in their legitimate and peaceful 
pursuits on the seas. I request also that you will 
grant me at the same time, along with the powers 
I ask, a sufficient credit to enable me to provide 
adequate means of protection where they are lacking, 
= adequate insurance against the present war 
risks.” ; 

While the President was on his way to deliver his 
second address, he received word of another sub- 
marine attack and sinking more serious and more 
flagrant than any preceding one, namely the tor- 
pedoing and sinking, without warning, on Sunday 
night, Feb. 25, of the Cunard liner Laconia. Some 
270 to 280 of the survivors were brought to Queens- 
town. Not only were American lives jeopardized in 
this attack, but two American women perished in the 
open boats from exposure. ‘These were Mrs. Mary 
Elizabeth Hoy and Miss Elizabeth Hoy, her daughter. 
They were on the way to join Austin Y. Hoy, Mrs. 
Hoy’s son, in London. Mr. Hoy claims to be an 
American citizen, and represents the Sullivan Ma- 
chinery Co. of Chicago. In a cablegram to President 
Wilson, Mr. Hoy made a stirring appeal to be al- 
lowed to avenge the death of his mother. He said 
he was living abroad, not as an expatriate, but for 
the promotion of American trade. He said he loved 
the flag, believing in its significance. His beloved 
mother and sister, passengers on the Laconia, had 
been foully murdered on the high seas. He con- 
tinued: 

“As an American citizen outraged and as such, 
fully within my rights and as an American son and 
brother bereaved, I call upon my Government to 
preserve its citizens’ self-respect and save others of 
my countrymen from such deep grief as I now feel. 
I am of military age, able to fight. If my country 
can use me against these brutal assassins, I am at 
its call. 

“Tf it stultifies my manhood and my nation’s by 
remaining passive under outrage, I shall seek a man’s 
chance under another flag.” 

Another development at the very end of the month 
came in a revelation by the Associated Press that 
Germany, in planning unrestricted submarine war- 
fare, had, the previous month, when relations with 
the United States were still friendly, proposed an 
alliance with Mexico and Japan to make war on the 
United States in the event that the United States 
should not maintain its policy of neutrality should 
Germany practice unrestricted submarine warfare. 
The communication was directed to the German 
Minister at Mexico City, Von Eckhardt, who, by 
instructions, signed by German Foreign Minister 
Zimmermann, at Berlin, Jan. 19 1917, was directed 





to propose the alliance with Mexico to Gen. Carranza 
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and suggest th: at Mexico seek to hee Japan into 
the plot. 

In a financial way, 
was the closing of subscriptions for the new British 
war loan and the stupendous success attained by the 


! 
| 
} 


| inauguration o 
the great event of the month 


| largely to cable transfers, 


loan. The number of subscribers reached 5,289,000 
and the aggregate of the subscriptions £1,000.- | 
312,950. Thus the loan was truly a “‘victory loan.” 


Of the subscriptions, £130,711,950 were Treasury | 


bills, leaving £869,601,000 as representing new | 
money. 
On the Stock Exchange a tremendous slump in 


prices occurred on Feb. |, 


owing to the appearance 
in the daily papers that 


ment that Germany would begin unrestricted sub- 
marine warfare. As one illustration, U. 8S. Steel 


common had closed the day before (Jan. 31) at 112 


morning of the announce- | 
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| ments of merchandise if, as was now the case, 
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In thie foreign exchange market the effect of the 

f Germany’s new submarine policy 

was to confine business in sterling exchange very 
the difficulty of forward- 
ing documents, owing to the absence of definite sail- 
ing having virtually suspended business in 
demand and other classes of bills Obviously, bills 
could not with safety be bought drawn against ship- 
there 


dates, 


| was to be long delay before the steamer issuing the 
bill of lading would sail. The suspension of sailings 


It now opened at 105 to 100 end got down to 99; | 


+ 


it closed that day at 
it opened at 10214 
at only 10024. ‘The general market recovered on that 
day, but experienced a sbarp break at the close. 
Saturday, Ieb. news came quite early 
tions with Germany had been, or would be, broken 
off, and also that the President was to address Con- 


102324. The next day (Feb. 2 


se } 


On 


9 
a; 


gress in the afternoon. It being Saturday, the 
market closed at noon and, notwithstanding this 
news, sharp recovery ensued. Doubtless the cover- 


‘tion of gold imports 
and got up to 1041%, but closed | 


that r¢ la- | 


end consequently of mail opportunities, would doubt- 
less have exerted a much more spectacular influence 
had there been anything more than the purely arbi- 
trary market under the control of the British Treas- 
ury. The middle of the month there was a resump- 
on a tremendous scale. Cable 
transfers nearly the whole month were kept un- 
changed at 4 76 7-16, but sight bills, for the reason 
already ore. declined from 4 75771% to 4 75\%. 
Sixty-day bills declined from 4 7214 to 4 711 In 
the C ontinental exc hanges there was great weakness 


in Italian lire and also more or Jess weakness in the 


ing of short commitments had something to do with | 


the recovery. 
made further progress. On the 6th a big advance 
occurred in Crucible Steel and sharp advances in 
International Nickel, Republic Iron & Steel, Ameri- 
ean Locomotive, Baldwin Locomotive, American 
Woolen, &c. The theory seemed to be that with the 
United States engaged in war, large Government 
orders would tend to stimulate trade and insure a 
continued period of prosperity to the industrial 
properties. The market at this time was quite 
active, with the volume of business large. Later, 
however, it gradually lapsed into dulness, with the 
railroad shares inclined to weakness and the indus- 
trial shares manifesting occasional ebullition of 
strength and the copper shares also rather firm. The 
tone of the market, the latter part of the month, was 
variable, and so was the course of values, with no 
very pronounced movement in ore direction or the 
other 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of February. 1917. 1916. 1915. 1914. 
Stock sales— 

Number of shares- 13,588,465 12,126,205 4,383,449 6,220,059 

Par velue.......-. $1,219,280,130 $1,025,902,910 $380,032,785 $556,109,360 
Bonds sales (par value)— 

RR.& misc.bonds $50,170,000 $67,889,000 $42,260,500 $64,571,009 

U.8. Govt. bonds 4,000 28,500 166,000 34,000 


State, municipal & 
foreign bonds 


25,913,000 17,437,500 ] ‘416 ,000 4,862,000 


Total bond sales- 
Jan.1 to Feb. 28 
Stock sales— 
Number of shares 
Par value_ 
Bond sales (par v: ilue 


$76,087 ,000 385,355,000 $43, 842, 50 ) "$69, 467 000 


27,905 
2,060 


28,083,149 
$2,453,306,245 


9,459,659 
$815,567 ,685 


16,308,954 


.$2, $1,437,734,855 
) 


a & misc. bonds $139,927,000 $168,237,000 $97,056,000 $145,531,500 
U.8. Govt. bonds 24,000 69,500 238,500 89,000 
State, municipal & 
foreign bonds 60,748,000 35,073,000 1698, 500 13,320,500 


Total bond sales_ M $158,094 1,000 

In the money market there was a marked tendency 
toward firmness in the rates for time loans, not- 
withstanding the renewed large !mportations of gold. 
The growing strain in the international situation had 
something to do with this and in some quarters the 
belief was expressed that in the event of war there 
would be widespread activity requiring banking 
accommodation on a large scale. In the early part 
of the month, the payments in connection with the 
$250 ,000 ,000 British loan placed in this country were 
also an influence i in the situation. 

RATES FOR MONEY IN NEW YORK WEEKLY. 


$200,699 ,000 $203,379,500 $100, 953, 000 


Call Loans— 


Feb. 2. Feb.9. Feb.16. Feb. 23. 
Stock Exchange—-Range for week________- 134-3 2-3 2-244 2-234 
—Week’s average________- 2% 2% 2% 2% 
Time Loans— 
ETE Oe CEE ee eee 2%-3 3-4 4-414 4 
Ui ean eae: 234-3 4 4-44 4 
| Sg eee cage: 234 % 4 4-414 4-44 
Five 1 months SERRE RE PaaS Ge aN: 4-414 4-414 4-414 
NR SS te et 49 air cael 214 ‘4 
Commercial Paper— ’ 5 — _ _— 
Double names—Choice 60 to 90 days_____. 3%-3% 4 4-414 4-444 
Single names—Prime 4 to 6 months______ 3%-3% 4 4-414 4-44 
—Good 4 to 6 months______ 3% 4%-4% 4% 4% 





The following Monday the recovery | 


| 























rates on some of the other belligerent countries. 
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RATES OF EXCHANGE ON C ON TINENTAL CENTRES. 
Paris Berlin 
Franc Reichsmarks 
| ee aS eNOe 
Bankers’ Comme rcial Bankers’ 
Checks Cables *60 Days tSight Sight Cables 
1 _. 5 84% @84% 5 834% @83%5 89% @89 (5 84% @84% 66% G68 665% @68% 
ee 5 844% 5 83% 5 89! 5 84% 661%6@675.67 @W67% 
a 5 8444 5 8344 5 89% 5 843 67 @67% 67% @67% 
wa SUN | DAY 
5 - 5 84% 5 83% 5 89% 5 84% 67 @67'¢ 671154@67% 
6 .. 5 84% @ 8414 5 83%16@8345 89144 @89%'5 854% G@85 6614 @G67%4 66% @67% 
7 ath 84% G@ 84% 5 83916@83%4 5 89% @89 5 85% @85% 67% @704 674€@ 70% 
- 5 8444 5 83% 5 89% @89 (5 85% @85% 69% @70% 69% @70\K 
o .. 5 8444 5 8344 5 89% @89 5 8534@85% 69% @69% 694 @70 
10 .. 5 84%16@84)¢ 5 83% 5 89% @89'4'5 854 @85% 69% 69% 
i ee SUN DAY 
12 - HOLIDAY 
| ae 5 84% 5 83% 5 89% @89% 5 85% 67% @ 68% |67%4 @68\% 
14 __5 84%@ 8414 5 88%@ 8344 5 895% @89}4'5 854 @85 % 6734 @67% whe 
15 .. 5 8434 @84%\5 83% @835 % 5 903%@90 586 @85% 671116 67% 
16 .. 5 84% @84% 5 8334 @83% 5 90% 5 86 68 @68% 68% @68\% 
7} 5 85 @84% 5 83% 5 90% 586 @85% 67K @68K%\68 G68% 
| SUN DAY | 
19.585 @84% 5 83% @83% 5 90% 586 @85% 68% @68% 68% @68% 
20 ..585 @84%'5 83% @83% 5 90% 5 86 @85% 694 @70% 69% @70% 
21..585 @84%55 831% @83% 5 90% 586 @85% 684 @69% 68% @69% 
 - HOLIDAY 
23 ..5 85% @85 5 844%@83% 5 904% 586 @85% 68% @68% 68K @68% 
24 ..5 854% @85 58 84% @83% 5 an AA @85% 084 € 084 68% @ 08% 
Y DAY 
26 .. 5 854% @85 5 84216@84% 5 9054 @9014|5 86% @85% 67% @684| 68 @68% 
a 5 85% 5 84144 @845165 90% @9054/5 86% @86 67% @ 67% 67% G68 
28 .. 5 85% 5 85416@84%'5 90% @90%' 5 86%@86 67% @68 '68 @68% 





* Documents for acceptance. t And 3 days’ sight. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES—(Concluded). 
| | 
Swiss Amsterdam Italian | Greek Denmart Sweden | Norway | Vienna Russian | Spanish 
Feb Francs Guilders Lire Dracm's,| Kroner | Kroner | Kroner | Kronen Rubles | Pesetas 
of Bankers’ Bankers’ Commercial Bankers’ | Bankers’) Bankers’ | Bankers’ | Bankers’ | Bankers’ Bankers’ | Bankers’ 
- Stght Cables Sight Cables Sight \ 60 Days Sight Cables Checks Checks Checks Checks Sight Sight | Checks 
- , - ic. 7 a | 
i --|5 0134 @01 44/5 00% @0014, 40%%6 | 40% 40% 4014 |732 @30 |731 @29 500 (27 50@5829 50@55/27 93@95)10 70@95| 128 20@25| 2118 
2--5 01% @01 54/5 00%, @0034| +4034 401346 40°16 40716 |730 @28 |729 @27 5 00 2750 29 54@ 55| \27 93@95/10 65@90|28 30@60|) 21 20 
7 -902 @01%4'5 0134 @01 40% 401316 40°16 40716 730 @ a : AY @27 5 00 2750 (29 54@55/27 93@95/10 eka 2 28 30@60; 2120 
* | 58 y) 
5.-59 014% @01 12 0034-4 9912.401116@ *, 4054@ 12164014 @1640% @ 7167 26 G19 (725 G18 5 00 2750 2954@55| 2790 /|10 65@71) \28 45@55| 21 20 
6--501}¢@01 |5 0014-49912 4014.6 40 34 40% 40% (717 @15 |716 @14 5 00 27 50 (2954@55; 2790 |10 60@70|28 50@65|21 25@30 
7--|5 00'4@4 99/4 994 @98 40116 4034 4015 40% 710 @03 |709 @O02 500 27 40@45.29 50@55\27 90@95/10 80@11 12/28 75@95\21 29@30 
8. 501 G@ 00 (5 00@4 99 401116 40% 4044 40% 725 @09 724 @08 500 (2735@40 2950 (|27 90@95/11 03@12/28 75@95\21 29@30 
9--501 @00% 4 994% @99 401116 40%4 40 45 40% (726 @22 (725 @23 5 00 27 40 29 50 2790 |11 05@08/|28 80@90/21 25@27 
10.-.501 @004/4 994 @99 401116 4024 4014 403%; 1726 @25 |725 @24 5 00 27 40 29 50 2790 |11 05@08\28 80@90/21 25@27 
‘.. SUN DAY | | 
| = HOLIDAY 
13..500'¢@00 (49914 @99 40116 | 4034 4014 40%; 731 @29 |730 @28 5 00 27 40 2950 |27 95@28)11 00@05\28 80@95| 21 10@20 
14..'5 00}4@00 (49914 @99 40% 401116 | 40716 40515 730 @29 |729 @28 5 00 27 35 29 45 28 00 |11 00@03)/28 50@70/21 00@15 
15-. 501 @0014'5 00@4 9914) 405% 4016 40716 405: 72 @26 |727 @25 5 00 27 35 2945 |27 90@28/10 96@99| 2860 |21 00@05 
16-.501 @00%4\5 00G@4 99%; 40% 401116 40716 405135 725 @23 |724 @22 5 00 27 35 2945 |27 90@28/1098@1100, 2860 (21 05@10 
a7. 501 @00% 5 00 4054 401116 40716 40516 (7 25 OF ak 24 @22 5 00 27 35 2945 (27 90@28|11 00@05|28 60@65, 21 10 
- SUN|DAY 
19..501 @00% 5 00 4054 401116 407; 40516 729 @26 |728 @25 500 (27 35@4029 50@55|27 95@28/11 00@05)_ 28 60 21 20 
20-.501 @00% 5-00 40 14 @ 5% 40%16—1116 403 <a 7164014 @ 5187 30% @ 2914/7 2934 @28%| 500 (27 35@4029 45@ 50| 27 95@28/11 05@15|28 45@55\21 18@20 
2 501 @00%| 500 4014 40°16 403 404% |734 @31% : 33% @30's| 500 27 35 29 45@47/27 99@28|11 04@08)28 35@ 40/21 18@20 
= OL IDAY 
23..503 @01%'502 @00% 11407 16@14 40% @%s, 40516 40°55 741 @35 |740 @34 500 (2730@35 2945 | 2800 |1108@12| 2835 (21 18@20 
24-.503 @01}2|502 G00} 40718 40% 405i¢ 40745 741 @40 (740 @39 5 00 27 30 2945 | 2800 |1110@12| 2835 (21 18@20 
25 - ; SUN DAY | 
26--\50214@02 (501 G00% 40716 40% 40515 40°16 |748 @42 |7474%@41 500 (2735@40 2945 2800 |11 05@08|28 38@40) 2118 
27--50214@02 \501 @00%!) 40% 40716 4014 404% 755 @50 |754 @49 500 2742@45 2945 | 2800 /|11 02@04/28 30@40/21 08@15 
28.-'5 02}4@02 15 00% @00% 40% @5101034 @ 15 40%6@'{, 406 (767 @57 1766 @56 5 00 27 45 2945 |! 2800 !11 03@04'28 25@30! 2108 
——_, 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
In deposits for all the separate companies in the different boroughs of this city. 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 


BOROUGH OF | | | | | | 
MANHATTAN— Aug. 22 1907.|Dec. 31 1907.| Jan. 11910. | Jan. 21911. |Dec. 21 1911.| Dec. 9 1913. ‘Dec. 24 1914 |Dec. 31 1915.|Nov. 29 1916. 






































| 
3 $ | $ | $ | $ 
ae 8,965,745 8,103,748 13,895,039 14,774,859) 18, 363, 182 20, 357.4090) 20, $30 465, 30, 983.695) 34,957,694 
petites estan | 23,861,606, 20,240,194 602,54 62,013.87 
Mercantile f_..----- | 35,119.13 23.277 232, 56.109.550) 48,382,224 137. 493, 148 f129,848,542) 142,530 405s 269,330 79 {218,350,964 
Manhattanf_------- | 10,975,957 ,327,741| 26,904,439) 19,051.28 | 
Broadway b___------- | 3,932.74 ,340,822) 4,281,437) 607, 4088830 | 
ems 622227 | 3,104,410) 541.372) 4,017,215 3,875.13 B'187°049 b 14,420.4835 16,258 479) 623,245,624) 627,829,251 
Beenie | 1,569,287) .024| 1,836,544 1,762.3 971,819 | 
Carnegie Sicemaniaciabiaeen’ 7,923,242) 6,528,511) 12.665.754 Gs esata a ee ee le eee) eee ea 
nese ieierindelereigs | 42,137,580) 83,961,798) 91,394,728) 67.843.1 87,.618.742) 83,432,013 103,407,353) 175,486, 646). 158,551,195 
Oolumbiad SAA GC | 6.774.339, 4.700.103) 12,145.66 13.800, 16,640,920 | 54, 89.632 62.248,505| 88,054, 662, 99,793,454 
Knickerbocker d_..-| 32,114,992) * 35,267,275| 32,467,648 37,385,064! | 
Commercial__.._._--- 3.876,981| 2,948,586 5,308,155 4,473,784 4,344, 738 3,882, 550 3,133,900, 3,649 303} 5,171,208 
kOommonw’h (defunct) .| 516) 476) 476 564 (k) (k) (k) 
Empire Wiener aemnine 8,898,940, 6,304,846) 16,857, 20,040,241; 18,183, | | 
uardian h_.-----.- | 4,185,255 3,315,280, 4,677,865 3,638,994 2. 683. 174 \h 22,359, na h21,554,900| 31,577,378) h43,710,562 
Windsor h_-~-~2222- | 11,162,536, 7.773.031) _8.866.152| 6.844.238) 6,474, l 
Equitable a_--------- 17,381,123! 9.715.776! | a49.930.289| 4@35,044:790 | 
Bowling Green a_..-| 16.233,629| 11,209,036 a40,348,700!} a66,870, 535 @75,477,703\a 136,564, 688) a157 661,339 
deinen Dames 8.101.350, 5,623,758 7,453,215} 46,540.09 “ | 
Trt Oo. ee oe a.| 64,124,995, 20.705,636 29,.074.839| 26. 881 367, 25,563,4 
Farmers’ Loan & Trust) 81,702,513) 58,497,300) 115.793.639| 116,368,590 132, ‘631 354 112, 181 300 115,273,384, 159,347,478 172,013,173 
lime Rs 3.028.403 3,016,254 6,602,632 7.008.343 7,892,793 10,918,049; 11,818,043 
seen sear siete 7,423, 047,183 7,871,433 7.723.527 3" vos. ‘910 i $81 3 7,709,128 8,494,587, 10,178,559 
Guaranty c.......-.-- 41,996,504 28,161,527 77 832,184 
Fifth batten ean 17.532.796, 10.413.911| 17.636.478|}c124,815,857| ¢156,022.851|}c149.456, 212 €213.261.373, c430,912,328| c467,623,708 
Morton ¢........--- 40,510,8 22,166,3' +863 400 
Standard Rp aa 12,884,258 7,691,641, 16,715,732) 16,583.83 17,561,046 
annette 2,066,175 1,172,075 3,447,494 3,416.1 3,354,493 3,556 wr 809,856 4,729,316 5,607,520 
lewvers’ Title & T m_- 8,524,049 5.511.071; 12.495.502| 13:452:914 16.184.748| 12.075.457, 11.235,255 } 18. 746,348, 23,375,725 
a 2,636,974 1,638,373 2,107,011 (452.3 2°502,.684 2°695.951 2°969.122 
etl ikl apa. 22.400,9 6,483, 12.492.637| 11.141.401| 11,367,721 11.601.761 11,511,878} 15,226,835) 16,289,970 
ecient 23.747.751| 15,764, 26,817,064| 24,971,982! 22,511,690) 17,09. 27,620 57.190.274| 64,291,645 
Mutual Alliance 7____- 5,763,501 3,651,793, 12,.716.417 8.493.763 8,502,472 8,344,532 RE Rasiphgsesgeee.apaliay |” Rapala 
New York Life Ins. &T 33,782,456, 24,680,912) 37.795.781| 35,550,811| 34,128,848) 32,582 070 37,360,065, 36,859,074 32,772,080 
New York _____.....- .517,360| 27,862,835 51,486,410 41.313, 028| 38,044,550 37 535.428 44,899,005) 78,193,886, 78,194,392 
Title Guar. & Trust---| 28.495.980| 21.:574:526| 26.355.280| 24.224'805| 28.900.222) 26.921. 26,908,952, 34,556,266 401, 
es wd! 6 (amenenel  coeenkenenl. mannan Gaiaeael acenedemee 2,617, aoe 3,006, 4, 386 625,776 
Union Trust__..--.--- 8,231, 44,169,764 61.485.010| 63.527.947| 62.993,.225) 55,256,528 60,151,926) 82,338,826 92,013,231 
United States Mtg.& T 30,982,562| 20,096,258 002, 43,415,252} 46,370,514 40,459.470| 49,940, 79,920,700| 79,809,441 
United States __.....- 59.394,159| 47,302,953) 69,111,176) 58.735.1 63.097.385, 64.882.451| 62,896,825, 66,186,577, 66,884,945 
ashington j....-.-.- 9.798.340 7,415,009 162, 306,003 9,415,034 9,702,666, unoniines Cad incdnwonces 
| | 
I 849,123,619! 538,664,879,1.064.954.258| 977.572,.641\1,078.720.812 985.843.077/1.136,812,908 1,847,357 .405/1,906,925,501 
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Brook! A nd dg 
é Bank 


1 . Prior to Mar. 19 191 

Feb. 1915. * Not 

On Jan. 9 1911 Madison was 
ed from Italian-American Trust Nov. 1 


ene 
10 1911. 


k Dissolu 


5, totals Go not include d 


suspension 
Ss Truse Oo, of Ameri 
and on Jan. 22 1912 Savoy was consolidated 
c Fifth Avenue and Morton were consolidated 
epartment closed 
oe tie Bankers Au 
yt b dep A and Guardian absorb 


and not included in total. a Bowli 
ca was conenidoeen 


ordered June 23 1914. 
ted from latter’s title. 


assumed charge Jan. 7 1911. 

Manhattan was also merged 

by Empire in March 1913. 
f was taken over in Jan. 1915 by the Ohatham-Ph 

a, by Corn Exchange Jan. 1914. tion 

when the = ee ‘Insurance’ was elimina 


with G 


uaran 
d Columbia and Knickerbocker consolidated June 5 1912. 
merged with Bankers March 25 1913. 

{ Mutual Alliance took over assets of 


§ Prior to March 21 1912 these sotele do not include deposits of vistbus Trust of Brooklyn, wich was consolidated with Broadway Trust of N. 
91 eposite of Home Trust Company of 


Beoeeya. consolidated with Lawyers’ Title & Trust 


ite Stent Equitable 


Feb. 26 1912. 
th Broadway, which also ubsorbed Flatbush 


consolidated with Equitable Mar. 31 1909. 
Title of Savo 


Trust 
rust of 


Jan. 27 1910. Standard consolidated wits Guaranty Oct. 17 1912. 


g Transatlantic 
Reserve National Ban 
enix National and branch office business absorbed by Centur 
m Home of Brooklyn consolidated with Lawyers’ 


an business 


od, Mercantile 
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22 1912. 


Feb. 1914. The Mutual 


Bank. 


j Washington 


tle & Trust Feb. 1915: 








BOROUGH O 


Jan. 21911. |Dee. 21 1911. | Dec. 9 1913. Dec. 24 1914. Dec. 31 1915,Nov. 29 1916. 








oF et yn—\aue. 22 1907. Dec. 31 1907.| Jan. 11910. 
$ | ; $ t 7 | $ t | $ Ce Se 

Brooktye ¢ bona arm ants 16. ttt rt 11, g5-B14 18 548.207 18.07 1.371 19, 63 O34} €23,456,096 620.010.003) 038 32,683 €38,190,978 

é ’ ’ . , ’ ry , , * ] | | 
Franklin on aS ae 10 92 29 960) 7,579,036 11,832,235 12,103,762 11,261,078 9,290,277 14,352,607) 22,094,872) 24,218,978 
Franntitod i aa a a 6,7 34.731) 5, +952) - 6,732,835 7,321,308 18° 70,513) 7,137,485) a4 ° 50} 8,537,742) 8,870,562 
Kings County---..---- 134 346, 322| 5 10,120,685) - 15,065,023 15,256,377 6,142,302 | 15,936, 860) | 17,951 1669) | 21,706 1051) 27,295,185 
TOEeGGeSe. ne) 060 ELL” ccecameanel” GenGhenawal” céacucanel” <sabaseesenl” seneaaseed!” HAhGaeeeeel "665 44SR4008l" oH pr aknrcade 
— ~ : es 1,592 398, 1,035,792 1,538,642 1,439,877 1,805, 315, 5,896, ii3. h11,531, iéi|" h11,958 796" h13 ,503 ,030 
met oaneaamele 8,290,228) 5,329,614 6,374,010 5, 371 5.586.813 BS ee adawal Sone memael laws eines aa 
ier Pee 14:946.702) 13.651.462 17,820,688 19,229,883, 18,846 B40) 19,037, 583 19,038, 736 22,186 ona 26,714,564 
wil aces 7“ paeenee2 8, 663/* ....-.--.-- 1,750,798 6169,85716 cnncccncce|B cccnccccce|G coceeennn|B--220-2-0--/8-------- 22 
er 95,552,272 65,504,952 92,793,237 94,421 .774| 94,829,165 89,282,546 102,251,507) 125,116,956) 138,793,297 

| | 

BORO. OF QUEENS— 

Queens 7 2 a ee 1,934,491) 1,482,818 1,571,945 1,742,066 1,668,825) 1,919,001 2,016,785 2,272.664! 2,836,005 

















1912, and now appears above wader the Bo: 


yers’ Title & Trust of N. Y. C. Feb. 1915. reporting on account o 
dissolve its business in Jan. IL. ad Absorbed the Broadway Bank of Brooklyn July 1912. 
Trust March 1913. Nassau merged in Mechanics’ Bank July 1914. A Citizens’ took o 


of 
Not 


later changed name to Manufacturers’ Trust. 


ttan. Prior to Mar. 1 


ch 21 1912 totals include ite of Flatbush Trust of Brooklyn. which was absorbed by Broadway Trust of N. 
Sire So Seow 2 rough ot Manha: 19 1915 8 totals include Home Trust of Brooklyn. consolidated with Law - 


ng Tres. burg Trust 
e Long Island "Looe Trust consolidated with Brooklyn 
over business of Manufacturers’ National Dec. 1914, and 


Y. Oity, March 6 


voted to 








TRUST COMPANY RETURNS 





[Vou. 104. 

















TRUST COMPANIES IN THE GREATER NEW YORE. 








|Aug. 22 1907.| Dec. 31 1907.\Jan. 1 1910. Jan. 2 1911.|Dec. 21 1911. 


Dec. 9 1913.|Dec. 24 1914.|Nov. 29 1916. 





Capital 
Surplus and profits, market value--- 
Surplus and profits, book value----- 
Unpaid divs., res'ves for tax , int., 

Pr . Deposite—Due State sav mae | 
Due State sav. & loan associations - 
Trust deposits not payable within 
Due as exec., admin., guardian, re-| 

ceiver, trustee, committee, &ec 
Deposits by the State of N. Y 
Deposits by the Supt. of Banks of | 
tate of New York..-.--.------- 
Other deposits preferred because of 
pledge of part of trust co. assets. 
Deposits preferred because secured| 
by unmatured bonds of the State 
Deposits otherwise preferred 

Due depositors (not preferred 

Serts. of dep. on time & dem. (not pf.) 

Time deposits not payable within 30) 
days, represen by ctfs. (not pf.)| 

Due trust companies 

Due banks and bankers 


Total of all depositea_........---.-- 


Bilis payable or borrowed money.-..- 
Preferred liability as executor, &c_..- 
Acceptances of drafts ayable at a 
future date or authorized by com-| 
mercial letters of credit 
Other Habilities 


ORE SO sdkacciiessdicscnannne 


RESOURCES. 

Bonds and mortgages 
Mortgages owned 
Loans secured by bond and mortgage, | 
deed or other real estate collateral. _ 
Btock and bond investments 
Public securities 


Tiedt diacetyl + 7 iecieatietaeeteet™ wieder | 


meme ewe eee eee eee 


Private securities..........-.«cc0- 


Loaned on collaterals_........-.--.- 


Loans, not secured by collateral 
Bills purchased, not sec. by collateral 

ther loans and bills purchased 
|, a gen ee 
ee eS ae 


Due from appr. res. depos., less offsets 
banks and bank-| 
ers, not included in preceding items 


Due from trust cos. 
8 


Bills and checks for the next day's 
exchange and other cash items__-- 
Oustomers’ liability on acceptances. 
Investments held as executor, &c__.. 
ee MN A Ubarcwaniobdeduwnnen 


Grand total 


ecie 
. 8. legal-tenders and bank notes--_-) 
Federal Reserve notes_______..-__-- } 






































3, $ $ $ | s 
60,636,600, 58,251,560 63,675,000 64,156,000, _62.206,000| 68,650,000} _67.300.000| _ 77,550,000 
67 ai 144,600,599| 168,597,714 173.357.077 177.253.055| 163,960,730, 151:279.294| 180'896:769 
peste ese, Bresso ae 2,897.534, 1,584,210} 1,816,823 
35.126. 358 26.074.830 37.683.778  40:624:293, 47.096.524) 47.063:186| 651.262.328  69,575.818 
135 200. 468.567 623.640 352.767) 97.685 208:195 642°137 
dine ttaemdaiiaesiak  dethca eae 36,871.355| 24,336,543) 32,111.087| 21,744,840) 
| 38,079,632 40.296.845 29,009,253 34,580,803 42.109.846| 34,541,036, 46,855,945) 110,294,813 
|, wetnapmemaw SEEMEGEEOH) BEkddinieel gsersaseneal gsaesnbundsl inkanhahen | 4,247,182 7,321,799 
asiedann Beg Se AF ET a ee | EERR PF Dee” won-n-----| 1,543,258 883,022 
886.500, 2,609,430 4,934,470 1,805,166, 6,084,579 3,894,553) 5.776.570 7,247,691 
ea oe or Fee 3.880.449 5.435.259) 7,833. 795) 15,218,729 1.065.093, 2,372.77 
| "996.616 “2.388.755 _ 713451074, 2811605 909:727| 1.7901 119} oe 
| 688,604,953) 444:817.663. 274.061.989 ) 
| 100'352. 199) 48.054.808, 78.596. 303 + 874,289, 233 955.583, 186 875.781. st ,032.287.860 1,614,491,465 
ea ee ae 105,681,4 
| “41,527,250 “92.934 385 80.786, 508 80,873,915, 90.137. 194 76.613, 069 97.834.699. 235.725 
| 4077381939 181076154 } — 
946,608,382, 605,652,530 1,159,319. 911 1,065,380,457|1,175.218.705) 1,077,044, Sa0| 1,241 ,081.130 2,048,554,735 
Spee se geese 980.140 1,372,360 57,916 50,000) 165,000 
2.578, 700, 751,265 . | 
SS ia ala | 23,344,685 78,630,856 
| 87241 387 59.789,.589 49,800,511 34,609.985) ~50.789.246) 64,038,055) *34: 863 976 431240,311 
|1,205,048,180) 869,045,543 1.442,372,676 1.341.773,413 1.467,109.132|1 365,560,157)! 1517 234,085 2,428.872.671 
| 75,682,997| 68,532,010 68,871,110 70,434,543) 74,280,647 | a 
Cee eee) ee | ee ee 69,742,802) 68,996,582) 60,367,059 
Ot A Sn a sneer 10.312,133/ 9,102,990 10,050,611 
| 269,699,998 
| anemia 43,471,463| 60,048,703 _57.395.095| 74,340,153) _71.620.332| 83,449,636 145,130,048 
sities np aii sedi 166,358,136 245.695.838 252.467,751)| 289.489.267| 252,139,416) 274,134,871) 314,195,820 
682,826,452, 365.723.291 660,489,153 509.483.082) 520.124.260 463.871.728| 519.069.692, 895,861,144 
peony 9.772.982 5,203,728 7,940,524) 11,314,003) | | mee 
| Fi; 41.991.223) 82:131.718 102,533,889, 119.457.843)/ 154,656.620, 172,217,419 293,715,315 
165,652 121,954 95,738 151.067) 184,618) 142.718) 126,338 580 
| 14, $50" $41 13,296,286  22,.633/282) 26.339:232 31.041.386| 36.869.622) 37,844'152 38. é: 36" ‘270 
$3.582,056, 78.992:219| 89:495.686, 87.303.726 102.107.260 aes 
| 123,850,942) 168,698,950 240,535,708 
23,698,302 12.523 .082 44,720,953! 50,483,718 49,740,731 | } 
| 49,179,020) 35,844,818) 121/362:596, 113,069:471, 118,460,580) 105.126.676| 87,069,717, 138,301,781 
5.095.751} 5.327.384 666,256 12,103,225] eo 9.940.221! 12:030:801 14,597 622 
S . iteeiecinadndtanaaae icmieedaeed Pe ae Feet t pba wal PEE eaabnenacs lncneidiabase ac dat ’ ° 
wimenhsl 1,027 .537 1,455,318 1,491,362, 19,173 682) 14,813,970 my AS7. 171, 60,124,771 
i ce: ae «CED oe eee » 6 eee 23.344.685 78,620,031 
"3.578.790! 751.265 
10,.212.483| 25,311.893 26,502,058 50.576, 782| 45,477, 234 52.472.977| 45,661 081 133,861,523 
1,205.048,189 869,045,543 1.442.372,676 1.341.773.413 1.467 109,132! 1,365 .560.157| 1.517.234.0865 2,428,.872,671 








Note.—Schedules have been changed several times since the date first named in the above comparison. 


tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 


We show for each date the exaci designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE, 


*Including $917 957 of rediscounta 

















LIABILITIES. Aug. 22 1907 .|Des. 31 1907.| Jan. 11910. | Jan. 2 1911. ‘Dec. 21 1911.| Dec. 9 1913. | Dec. 24 1914.|Nov. 29 1916. 
$ $ t | $ | $ $ 
OD isis is eae thttadimstl ta aa sini te ta i 68,661,600, 66,276,560 71,400,000; _73.431,000| 71,481,000 78,650,000 80,400,000 94,600,000 
Surplus and profits, market value...| ....._.__- | 151,339,110) 178, on5° 744 184,025,130 188,676, 616, 174,941,802) 162,552,043) 198,865,173 
Surplus and profits, book value__-__- 176,944,735 
Unpd. divs., res. for taxes, int., &c_-| __.-_/___ ee a epee 3,164,976! 1,657,514 1,942,583 
Pref. d its—Due State sav. banks 37,467,239 28,340,454 40,759,951 43,827,.892| 43,632. tay 50,987 ,337 56,105,624 78,410,809 
Due State sav. & loan associations - 14,423 306.3 600.479 758,969 30, 800 553,473 379,660 939.788 
Trust deposits not payable within | 
(eee cee eee n el cisemtmeminiel — daucéemoiahertianss 38,.059,.940' 25,698,439} 33 376,931! 22,822,960 
Due as exec’t, admin., +, Te- 
ceiver, trustee, committee, &c_-_ 41,773,538 43,641,702 30,913,481 36,844,508 43,750,219, 36,888,452 50,537,961 115,586,646 
Deposits by the Genteck NM. V.----| coe cen e|  ccceccceec] oencccc--- |. ae eee ees 9.197.280  16.055.819 
D eposits b the Su t. of Banks of 
CEO acc eael §ccaccoseces a TEE, WD Ee OE A! AL eee, Cea area ee. | eens Te. 997,139) 143, 
Other deposits pref'd because of 1007 S00 1a 
peledge of part of trust co. assets_ 1,276,500 2.879.716 5,187,066 2,422,372 7 331,136) 5.130.251 7,671,015) 9,892,149 
pot ~ pe 5 XT sat | | | 
unmatur nds of the 5 Se ee i prere e 5,122,449) 6,963,259 9.666.599 17.630.710 | 
p Dae otherwise preferred-_-_.-__- 1,098,788 2,770,685 7,356,349 2,832,612 1,195,183) 2,242,240) } 1,106,852 2,699,979 
oposite subject to pects (not pref. 812,011,853) 555,397,056) 899,090,713) | 
ath of dep., Gmets dem'‘d (nor pref.)} 107,934,388 55,272,810) 84,478, 182 1 -014,744,488) 1.109.667 ,546 1.047 ,240,308 1.209.181 ,342 1,858,464,918 
ime deposits no events within 31 
pinrs. represente : by ctfs. (not pf.) “43.610.680| “55. DOR1i6 106.493.173) | 
© CUE CORNERO... .ncancocecce ‘ R 11 
Safin th... Sl alataeanatang £3 :619.680 23 002-116 84,038, 005) 84,389, wh 93.119, on 79,595,833) 101,054,111 242,182,079 


Total of all deposits_.........._- 


Bills payable or borrowed money... 
Pref. liability as executor, &c_______ 
eee 
Acceptances of drafts payn ie -a 
future date or authorizd by com- 
mercial letters of credit.......... 
CO i ciccnwcnnanacnnecs 
Dee Tn painwainel 


ES a 


RESOURCES. 
Bonds and mortgages__....-......-. 
Mortgages owned 
Loans secured by bond and mortgage 
deed or other rea! estate collateral_ 
Stock and bond investments_.....__ 
Public securities. ..............- 


Loans not secured by collateral______ 

Bills purchased, not sec. by other coll. 

ther loans, including bills purchased 
verdrafts 


e from t ae banks & bank 
not ineluded in preceding item item — 
@. lapel tondare and awk woes. 
Federal fy wl eoten i caste aaa Peace 
and c s for mest - 
ehanges and other cach Seems —4 en 
daaune ae th c-. \ces__ 

on 
Soave acceptances_ 


Grand total................. 1. 


Note.—Schedules have been 
en employed, leaving blank 











1,087 ,664 —' 


732,278, 460 1,302,099, 738\1 218,382 ,416)1,342,270, 020)1 -263 ,091 ,564; 1,437 ,030,984'2 2,325,371 375,624 








=) 84 


eee ee 


27 .708 303 
40, 


61,948,915 
42 


1,100, 140 


Se -—<—<—- 


50 624.063) 


2| 


1,382, 360 


35,067, it 


70, 916) 


52,179, 44 


50,000) 


ee 


evita: | 


885,316) 
1,022,957 


23,542,185 
55.06.01 





75,000 
27,254 


78,767 347 
46 606,639 
44 








87,962,350) 


108 122,743 
17.706.522 
95,144,026 
27,117,410 
52:413:706 

6.893.690 


"10,492,462 
40 


50,966,201 
208 860,012 
405 844,757 

5,032,322 

54,051,230 


137,844 
16,066,494 
89,175,391 


15,120, 178 
i 1324, 


25,985,818 
42 


83,660,067 | 


69,268,783 
296 ,958 325) 
601,870 


8,160,799 
102,402,940 


108,040 
25,518,600 


99,766,067 
48,863,157 


124,161,053 
18,167,454 


27 513,726 
42 


87,341,640) 


125;914.655 


159,415 
29,361,282 


100,382,483 
54.503 832 
115,989,335 
16,990,981 


51,728,182 
42 


93,997 526) 


} 


84,649,726) 
340.496.482| 313.Se5, 811, 
7) bos. :917.170| 506.365.342| 


6, 
145.525.075 } 188,956 827) 


197,176 
34,319,128 


116,092,212 


52,217,385) | 


21,785,64 
17,036,783 


~J 


47,030,730 
42 


] 
} 


93 032,052) 
14,443,270 
82.661.760 


157,509) 
40.932;080) 

\ 

, 140.205.008 


108,587 ,054 
15,697 .213 


94,302,392) 
13,860,654 


96,258,534 
340,511,568 
662,879,332 


208 217.787 


142,360 
42,245,370 


187,730, 417 


90,874,350) 
16,123 1335) 


16,116, 106 
23,542,185) 
47.799. 007 


1,363 .966. 143 1,012,747 9380/1 1,604,203 ,.727|1,515,453 6: 650 1.656.335, 661 1,574, 656, 207' 1,740,598 437 | 2,744 ,317,081 


90,575,141 
16,073,587 
166, 233. 694 
405,853,187 
960.764.762 
346,273,321 
301,251 
44,089,906 
272,481,082 
143,119,311 
19,757,285 
1 34 


61,786,659 


78,756,972 
136,352,645 
44 














1,363 ,966,143/1 





012,747,930 





1,604,203 .727'1 





+515 453,650 


1,656 335,661 


changed several times since the date first named in the above comparison. 


spaces agzinst the old items which no longer appear in the schedules. 











1,574,656 ,207 


1 sapeee als tsa 





We show for each date the er:act designs 








19 


NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchan 
e transacti for th 

the year 1917. They need no extended Introduotion, as they are ‘dtuaslananies. The ‘abian pa hag eyes nae 
excepting only State bonds) dealt in on the Exchange. We give bonds first, using the olassification adopted in the official 
list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature 

In accordance with the rule adopted by the New York Stock Exchan 

ge in 1909, all quotati for inte i 

bonds are at a price to which accrued interest must be added. The exceptions to the oh a sage boas bad Seats 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ew" For foot-notes to tables see last page of bonds and last page oj stocks. 


BONDS—PRICES AND SALES FOR FEBRUARY 1917 AND THE YEAR TO DATE. 





| if | 





























; - > 
| Int. | Sales ’ | , PE , 1 
- wrote | Int. | Sales in | Price about PRICES IN FEBRUARY. || RANGE SINCE JAN. 1. 
i T E HANGE ioc > f , ; 9° 
tod. f ar Value 1917. Feb. 1. | Feb. 28. Lowest. | Highest. Lowest. Highest. 
U S Gov & City Securities | | $ $ Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
U0 8 2scons reg__--- April 1930'Q - J 11,000 99% 3 > »| a, 
7 B 3s cous coup... April 1930/6 — i eee 9934 abane 4 | Sep = 100 | 99 Feb. 16; 9934 Feb. 6) 99 Feb. 16) 9934 Feb. 6 
U8 38 reg 10-208 ---Aug 19918Q0-F| _____- 100% 222. 110034 22222 i iia: 'eiicipd at nwanlacsene wenene 9974 Jan. 27) 99%4 Jan. 27 
coup 10-20s_._Aug 1918/Q ~ F| 2,000 100% ____-  Spalswaes mae "7" TRAE Make BINA ES ake GaSe RIA A ee 
Ete Fe eee 1928.0 — Fi  22'000 +e TT '* Tt hee ht Geet 50076 yep. a: 10034 Feb. 1310014 Feb. 8 101% Jan. 9 
i. 45 GOUDOn 6... 1925 - F 7,000 110% 110% 1109 EVE es: 92 eb. 21 110 Feb. 6 109}2 Feb. 21/110 Jan. 30 
Pan Can 10-30-yr 2s_Aug 1936Q-F) —-____- 9934 “cece 9914 ----- 98%, mae e 110% Feb. 7)111¥% Feb. 7)|110 Jan. 11:111% Feb. 7 
anama Cana eee - i Bee Fee lalla sian Gt ania . aap ahi {ie LOSS RA SOS a se OSs ews a a oe me ey eee hia 
P 38 9611Q aa Fe anwad ere pees wale rire: REE AS: '|10234 Jan. 311023{ Jan. 31 
New York City—4%4s_---.1960.M- S| 68,000 103% Sale ||103% Sale | ta 8 a le ! ' 
4348 Corporate atock ...1964\M— 8! 130'000 103te a ets. Sale ee Bele 101 Feb. 13/1044 Feb. 2/101, Feb. 13/10474 Feb. 2 
4%4s Corporate Stuck..1966 A-0O| 241000 104% Sale sosis oen-*l eae ios lve 1% a 14 102% Feb. 28)|101}4 Feb. 14 105% Jan. 26 
44s Corporate stock _._.1965'J- D| 64,000 110 Sale 10942 Bale 110752 108 8 aes ‘eb. 20 104 % Feb. 2)|103 P Feb. 20106 Jan. 16 
4350 Corporate stock_-..1963M_ S| 24°000 109% Sale 11032 110% iors My PA 16 4 ‘eb. 16) 109% Feb. 1 (1064 Feb. 16,111 Jan. 16 
40% Co rate stock ....1959 Mo ‘| 52,000 110; 7 oS a % % 107% |106%4 Feb. 9,1093% Feb. 2/1064 Feb. 9 110% Jan. 18 
9 ZOrpe ’ 101% Sale ||1013% 102% 100% Sale | 9914 Feb 9912 F o1e 
4% a as ---- toe M=N> 15,000 100% 10134 |100°- 10244 10014 100%! 9932 Feb. id 1005 Feb: Al 995 Ree: 14 10246 - rH 
orporate stock.---1957,M- N = 19,000 1 ly 4 100%| 99% Feb. % Feb. 6) 9934 Feb. 14 102% Jan. 
<% Gorporate stock ...1986IM-™| ....-- 1008 101341 1oise 10182 eet. eK Feb. 7|101}4 Feb. 21004 Feb. 7/102%4 Jan, 17 
aa. al - ee : |_ 99 4 (| ~----- ------|------ ------ Jenn ane - en |- 2 owen 
«pte $136 peers seen ees rag d oc 83,000 109 34 oale, 1/1000 110 |10734 110° |10634 Feb. 7|10934 Feb. 2/106}4 Feb. 7/110% Jan. 6 
4 Corporate stock-_- IM-N| 32,000 10912 sale |\100%2 & ot ohel tate Tt Fd Pt eae ee Pt ae ee Pe a Pe renee 
(OE Ree mee woe ig oe) at Ml aed FF Bele 10034 Bale |-.--- 10034 |106% Feb. 1610934 Feb. 1/1061 Feb. 1611014 Jan. 11 
324% Corporate stock-.1954M-N) ------ 92 933%/|-._.- 934) 88 — [pve PERG: SA SIM Ree: SRRUCER caice pehaisaek adione 
New York State—4s_-_--- 1961|M- §| ...--- 105% 11065 | 997% | | 
Highway Impt 448----1963|M- §| 7,000 11512 ~~~~~/11744 Sale laeeks a8 7 -laiR77 wenn ealaaziz7 aaa Waaa° Web aalaivzic’ ee age 
Suaear teas 4348. _--1965|M— ER me 10938 i103 Hee | Sale 113% 115 )115 Feb. 24/117% Feb. 1/115 Feb. 24'117% Feb. 1 
Canal Improvement 48--1961\J - J; 10,000 105% *!\10632 22 _. 997% ___- 110614 Feb. 5110614 Feb. 5 aad oe. a. © 
Canal Improvement 48--1962/J - J) _--_-- 10384 ~. 22. 106% 77777 4 YE -«--- 10634 Feb 5/106 4 Feb. 5 106 14 Jan. 1510644 Jan. 30 
fe 9 Ot ort a 1055 22-7 106% ___-- Rp: coeeiajarane ee 10634 Jan. 9 10614 Jan. 9 
anal Improve’ _ 4\j - 4,000 i Sane 1 Saas, isa9tc 118 1118” Web aillia” Wels aillain’ at 3 
Cane Satoants 430. 72196519 — 7 or 14S 3 ssa ais seats (11344 115 |115 Feb. 21/115 Feb. 21/115 Feb. 21117% Jan. 23 
Canal Improve’t 4ia_--1945 J -@l wesnns ONE see | aiieccacecitee:  "aiinalalate pence sie rictise PARED 4. CRIBS eeeRGebieCEN 
Foreign Gov't Securities | | | | 
| HT } 
Amer Foreign Securs 5s_..1919,.F —-A; 768,000, 97% §g; i| | riz ey . rf . | 
eT Jae ae A —017,512,000 97% iate | 93% sob oni no 9514 Feb. 26, 97 Feb. 1) 9534 Feb. 26) 9874 Jan. 8 
Argentine—Internal 58 of 1909 M_ 8. 3000! 915% 93 4 _ % Sale eb. 13, 93° Feb. 1) 90 Feb. 13, 93% Jan. 5 
Imperial Chinese Govt— | | 5 Inv--- 9S |----- ----- 88 Feb. "7 88 Feb. 19) 88 Feb. ” 93 Jan. 3 
ukuang Ry sterling 58-1951; J -D 15,000 i : ‘ - 
nent eT ee dia isda a! 30'000 7346 Bale | ey Bale 72 Sale | 70 Feb. 10 72 Feb. 17/ 70 Feb. 10 72% Jan. 15 
Bs ext debt ser A of 1914 1949 F-A\ 20,000 9652 96% || 957 AF peels 9814 Feb. 17) 9914 Feb. 8) 9814 Feb. 17,100, Jan. 30 
4348 external loan...--- 1949|F al ../__- i 8656 8715 - cosa iemaabenanse 93 Feb. - 95 Feb. 7 ap | if 96% oe. 4 
\e-A 8774|| 86 -----|-_- ee ae i eibhe eucicaaeesiel an. 30) an. 
Destinion of anges 6 £0 ~2872/8- 9 ged i Bale ! 997% Sale | 98% Sale | 9714 Feb. 23100 Feb. 2) 9734 Feb. 23'100% Jan. 26 
Do renee 931A-O| 275°000. 99% Sule ies Sete = ane 89644 Feb. 28) 99% Feb. 1)|s96%4 Feb. 28.100 Jan. 13 
imp Sapenen 0v—6 44481925 F-A; 68,000 8814 Sale || 88% Sale . soxlar tal anec a: Hg — 7 10036 qn. 33 
ie... 19254) — J 2'000| 8832 Sale || Se Be las=-- 36 7 | ‘eb. 16) 88% Feb. 1) 87 Feb. 16 88% Jan. 6 
do German stamp- .----.- | 145:000| 79 Bale || 80 sate“|72777 8678) Bu, Feb. 3| 80. Feb. i 781% Feb. 3| 82° Jan. 23 
~-=--| , 1e || ee a Y%Feb. < eb. | 4 ¥eb. 3 82 an. 2: 
oe Lf ee eel = J 14,000, 71 734 71% 74%) 75 79 73% Feb. 6 76% Feb. 17) 734% Jan. 8 76% Feb. 17 
se ee Ae ee? ib 1,000 40 4474 | 40 45 ayer ee | 40% Feb. 19, 401%4 Feb. 19] 40144 Feb. 19, 41 Jan. 27 
. © | “te fetern 4-4 . | e lew nee He eee joa = ee eoenceer ea woaereee i] -—<—<“<#<— «<< <e<+-= Ee Sere ae 
ee ty ed yy seaalt a 8,000 9644 Sale | 9544 Sale | 93 Sale | 92 Feb. 9, 9544 Feb. 1/92 Feb. 9 97 Jan. 15 
Toles elon or at - 7- trel™ 8} 18,000, 76% 77% 77% 78 |----- -----| 75% Feb. 23,7774 Feb. 2) 7534 Feb. 23 “78% Jan. 24 
2-year 5% notes__Sept 1918. M-— $1,301,000, 98% Sale | 3 ¢ 961% Sale | of Te Te | o¢ r | a9 : 
S-yeat notes 5148_-....1919 M— N 2,205,000 O85 Bale || BY Sale | Bes Sele | Sess Feb. S| OF Feb. 1) 9554 Feb: 23) 98% = * 
yeas noses 8 iss 5g" 71018 ily etry ees 98% Sale | 9624 Sale | 04% ane | 94% Feb. 2s + fa Feb. a + ta Ned 28 9678 +70. of 
-prnndaeck gp tt + a 9208, |. enna | % Sale | 98 eb ‘ feb. 15)! e eb. 
Convertible notes 544s--1919 F Pn wske weauslansee esnte 98% Sale | 981% Feb. 28! 991% Feb. 17 


| 9834 Feb 28 99% Feb. 17 
Railroad Bonds ; 


Aiabama Cent. See South Lf 
labama Mid. See Atl CoastL | 
Albany & Susq. See Del & Hud i} 
Allegh & West. See Butt R & | | | 
peeks ie. Gee sla 
any AB | Q- J) (11,000 73% 74%'| 73 7434 68 Sale | 68 Feb. 26 71. Feb. 7) 68 Feb. 26 7344 Jan. 26 
Atch Top & 5 F—Geng 48-1998, A-O) 651,000, 95" Sale || 9634 Sale | 9414 Sale | 9314 Feb. (9) 9614 Feb. 11) 9314 Feb. 9 o7* Jan. 20 
ree on ae-"s ce leaal or| eoool wu ont 8S nzze- 914% 93 | 93° Feb. 20, 93. Feb. 20, 93" Feb. 20, 93 Feb. 20 
exltored’ ....July 1908| Sov | 000) 8434 86 || 87 88 | 8434 8634 8514 Feb. 19| 8514 Feb. 19) 85% Jan. 4) 88) Jan. 19 
Stamped ......-July 1h. a -N| 55,000 853g $6 ||877” ~881z| "854% Salo |"841Z Feb. 16) 87. esoo=s wove eer |= gonna p=a=meae 
| f | {| 85% Sale |"8414 Feb. 16) 87. Feb. 2)/ 8434 Feb. 16! 89 Jan. 15 
50-year conv gold 48.--1983)4 -D) 23,000 ,103%4 104241108 105 |102 * 104 (10154 Feb. 9 102% Feb. 610114 Feb. 9 106% Jan. 8 
eee ee ie 48} - BI 120,000)'105 | Bale |/10244 Bale |102%4 Bale |101%4 Feb. 10'103%4 Feb. 271014 Feb. 10107, Jan. 8 
ocececce - 9 34 Sale 1 e € “e y ry 4 
Fast Okie Div Ist g 48.1928 M- § 4 2 %\ 100% 10054'100%4 Sale [10034 Feb. 19/100% Feb. 28)/100%4 Feb. 19 100% Jan. 5& 


| ecosee| 97 ..W.2 96% 98%) 95 RE pala aad ienleuman ame weee 97 Jan. 4 99 Jan. 12 
Rocky Mt div ist 4s A--1965 5-J| 2,000 85% Bale || 8534 86 |_.._. __--- 86 “Feb. 7; 86. Feb. 7) 8534 Jan. 2| 86 Feb. 7 
wears Lane is oe -- at -~ J) 13,000 91% 92%) 93 93%%|-_---- 914% 91% Feb. 27, 924% Feb. 2) 9114 Feb. 27, 9334 Jan. 16 
7 es at 8 2 Suen. teee m~ Ms 4:00 11952 98% --_-- 991% 94 987% 984 Feb. 19 984 Feb. 19) 9744 Jan. 3 100 Jan. 4 

Asian Know & No. fet. aN "| ® ‘ 56 -.--- |105% 10624104 106 v0 Feb. 3)104% Feb. 10))104 Feb. 3,104% Feb. 10 

oast g 48_-July M- 8 104,000, 9444 Sale || 95 Sale | 9134 Sale | 91% Feb. 27, 95 Feb. 1) 914 Feb. 27) 96% Jan. 17 
General unified 4348..-.1964 J -D| 46,000 937% 94 | 94 -9434|_» 9814) 9344 Feb. 16| 94 Feb. 21 0318 Feb. 16| 9534 Jan. 22 
Als Mid ist guar 2 6 Ss. tees M-Ni  .----- 1106 24 1077%6)107 ==. |10334 106" |..-... ------ | annnedt Sled 106% Jan. 12 107 Jan. 18 

eae SS Bec ee. | 93% _.... | | ly | } 
Charis & Sav ist ¢ 78-1936 J - J) === 133 eee } RC od ddl pbeneienyee ee ee Bocandannaltnis beipctgeeaioe 
collat go ¥ |M= ,000, 865 1 g2iz § 1 831% Feb. 28 "8714 Feb. 1\| 83% Feb. 28 "39 Jan. 8 
Boy Fis «Wist g'f6--1084 4-0) ~~. fe 8 ae Oe | Bg Ge | Bee Ae ee ee 8 

Ist gold 5s_.---.---- ee -smband 110744 ____- 108% -___- ee nos aitectea metic ‘Sebentingreisiens: ones erry WHERE Sieve teared 
Bily Spgs O & G gug 48.1918] -BJ)  -_---- | 993% 99%|| 9946 ____- \98% ___-- RE Eero RNS BRON EEE 
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BONDS a. Fw webs ! nies about | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) tod. |Par Value) 1917. || Feb. 1. | Feb.28. | Lowest. { Highest. ] Lowest. Highest. 
| a $ Bid. Ask.|Bid. Ask.) Sale Prices. le Pri i | 
Atlan a & Dany. See South'n Ky | | es | a rice Sale Prices. | Sale Prices. Sale Prices. 
Austin . See acific i l 
Bs a 6 3448-1925) J - =F 188,000)) 941% Sale || 94% Sale | 9334 Sale | 923% Feb. 10} 947% Feb. 1) 9234 Feb. 10) 96%% Jan. 15 
ae eee -<----|| 9234 9544)----. ----- | DOM, cic cts een sec cdaleen deupsucceul 05. Ban, 1S O56 cee ae 
Gold ees powsuss July 1948, A - O} oe aes 9214 Sale || 94 Sale | 93°— Sale 1 91% Feb. 14) 9414 Feb. 20 91% Feb. 14 94%, i 20 
pao 20, ASP SK Te 9: Qs e C , Cc 7. ¢ 7 
20-year convert 4348_..1933 M- 5 627,000) 953% Sale | 965% sale“ |" 943 sale | 93% Feo. 7 965% ree. i 934%, rep. y a1 hy 31 
Patad June 1st g 69-67 -192213 — ai 541,000) 100% Sale |101" Sale | 997% Sale | 9934 Feb. 16101 Feb. 1) 993 Feb. 16 10114 Jan. 12 
™ttab Junc Is ----19% - A0060 dete ween 04% wa ; 
Pitts Jot & M D ist ¢ 3348°25.M-N\ ale et a os 8 aa ee 
PLE&WVasys 1G face. ae > : ry 8774 8774) 887% Sale | 8&7 8814| $514 Feb. 15| 88% Feb. 1]| 8514 Feb. 15! 90° Jan. 19 
w Div ist go 8 ~ 5, 92% Sale || 93 934%! 91% Sale | 914% Feb. 28) 931% Feb. 6] 911% Feb. 28! 94% 7 
C O Reorg Ist con g 4348 1930.M- S wannce NOG -§ sone 10014 -----|100 ; ehoge rae er ee ed Prcthtapuncdiires rien. x ents: 
Clev Lor & W con ist g a Mt Sa cneese 107% 108 ||107% ----- OT SA SAGES iM: PURGE ANE Ae dai = ee 
on lst guar gold 5s iP-Aj ------ 100% nwiesee 1003 %4 102 100 i i SO eae a WPS eee: Rare ee at pic 
Ohio Riv R RR istg 58.._1 936|J -D 1,000, 107% Eee Se 106 10714 Feb. 610714 Feb. 610714 Feb. 6110714 Feb. 6 
Pit Clee Mel inka ta 10a18 0 “+000 grrr a etet 110434 108 |__. wa iolanidaeeeeys ibbiapaitiedhe sesalebebagae tia: 
tts Clev ol ist g 68_1 - ) 107 anni prea | __.-|107. Feb. 16/10 Feb. 16/107. Feb. 16/107. Feb. 16 
Pitteb & West Ist g 48..1917\J - J} ------ || 9934 --_-- aol 9914 --|107 Feb. 16/107 Feb. 1¢ ides es: ahead 
petatis! Ry Ist gu g 4240- 1943/5 -D - on MEPS sivde 82}4 ....- . ROR GRMS EnIGe ERG TREE eh 
eech Creek. See N | PE, CE, CK, ee 
Belley & Carond. See Ill Cons 
Bolivia Ry lst 5s_-._-.-- OS ee eee Beer Be a a 
Bruns & West. See Atl Coast 54 | SRR: eos td ta 
Buff R & P, gen, g, 58_.-.1937|M- Te eweneas 110% 11054/10814 eee LEE Wi ceces beau 110% Jan. 3)1131'1% Jan. 29 
Consol 44s......--..- 1957|M-N|_ ------ 10134 one 10036 ..... 102% a 1021% Jat 91102 Ja 10 
Allegh & West,lstg,gu4a’98 A-O)} ------ ae 921% _____| 9213 ; 
Cl & Mab Ist gug, 58-..1943,J- J, - 106% ..... 106 5% _ 110614 ieptate 
Roch & Pittsb 1st g. 66..1921|/F-A| - 106% ...<- 107% 108 |106%4 me ; 
Consol, Ist g, 68___-- 1922/J -D to) 109 108 109%, Jan. 29110934 J 29 
Burl C R & No. SeeC RI& Pac 
C% Sou con gu A 5g___-- 1962/4 - O| 19,000 10324 104 051% Sale |10 102°5 Feb. 28 105% Feb. 1)102%q Feb. 28'105% Feb. 1 
Registered .......... 1962/A — RA Sete eclesens avons 
Carb & Shawn. See Il] Central! ee ey ee re 
Carolina Cent. See Seab Air L} " 
CarolinaClinch&Ohio Ist 58 1938/5 - D| 15,000/'____. 9334 G3 34 ! , Feb. 2 107% Feb. 26 Feb. 26) 92 Jan. 19 
Carth e & Ad. SeeNYC&H| | 
Ced RlaF&N. See BCRE&N 
Central Branch. See Mo Pacific! 
Centra! Ohio. See Balt & Ohio | 
Cent of Ga— Ist g, 58. Nov 1945/F — A) 1,000 108% - 108! 1 108'% Feb. 23,10814 Feb. 24)108!'4 Feb. 25:110 Jan. 19 
Cpe. ‘i ee 1945 M-N 14, 000, 1024 10 102 10344 1 ! 9 Feb. 9103 Fe} 7; 99 Feb. 915103 Feb. 7 
aia 1945 M-N ----- POE fo BO. Ws kets. rater bie nace 6 ans ba eee eee on at See 
over iv pur money, g,48’51)\J- DD) ----- 8214 87} B4144 8714 84 ya, 
Mac & Nor Div, ist, g, 58°46)3 - Jj ----- 103% - 104 4% TC ag SRS ES > ee ee eae | ree Se NCES 
Mid Ga & Ati Div 58.-.1947\J - J|  ----- 103 34 10334 10335 E pepe he 
Mobile Div, ist, 5e__ 1946) J - J| 2,000))10334 _- 10424 Sale |102 1434 Feb. 110434 Feb. 1/1043, Feb. 1/1043% Feb. 1 
Cen RR&B of Ga—Col 58,’37|M M-N| 5,000)| 9614 97 97 96) 9615 Feb. 9 97 Feb. 6) 96 Jan. 12] 97% Jan. 31 
Central of N J—Gen g, 58.1987\J - J) 11 000/119 Sale 118144 12014'11714 11714|11714 Feb. 17,118 Feb. 911714 Feb. 17/1201% Jan. 18 
Regiatered---_-- July 1987/9 - J 3,000. 1173 Zs 118%% 120 111714 120 |117%% Feb. 911744 Feb. 9)/117%, Feb. 91118" Jan. 8 
Am Dock&Imp Co gu 58,1921|J ~ J} ----- 103%, 104 10334 104144.1031% 103 10374 Jan. 3110414 Jan 3 
Leh & H gen gu, @, 58- 1920) a J a Sphepapco ee 100 100 ipa 
Br, gen, g, 48-194 Zz DOPE same 95 gy 
Central Pacific. See 80 Pac Co 6 eS NI Sr Sealed POR ais > 
Cent Ver ist, gu, zg, 48, May1920'Q - F 4,000)|_____ 78 78 0} 80 | 78 Feb. 17| 78 Feb. 17|| 78 Jan 8| 7934 Jan ) 
es & O—Fund & imp 58.1929)J - J) 1,000) 95 96 94144 9515 9454 9624] 9454 Feb. 7) 9454 Feb. 7)! 9454 Feb. 7] 94 ¢ Feb. 7 
st cons, gold, 58_____-- 1939/M-N 52,000)|10574 10614)}1071% 10834'10515 106 |106%5 Feb. 19108 Feb. 2/106% Jan. 81108 Jan. 31 
Registered a Se 1928;|M-N_) - 10414 106 ~ 106 | i 104'4 Jan. 31/164% Jan. 31 
General, gold, 4448_--.-- 1992;\M— 8) 57,000 93° “93% 92 4 9334) 89 Sale | 8814 Feb. 19) 921% Feb. 88l4 Feb. 19] 94 Jan. 11 
Registered _.....-..- 992;\M- 8 Sr es _, 2 85 8&9 90 Jan. 5) 92 Jan. 25 
20-year convertible 4448_ 1930 F-A| 137,000 85% Sale 85 Sale | 825 8314] 81 Feb. 10: 85 Feb. 1) 81 Feb. 10] 86% Jan. 17 
30-yr conv 5s secur bonds 1946 A-O| 920,000) 94 Sale 9314 Sale | 914% Sale | 90 Feb. 9 9334 Feb. 1]; 90 Feb. 9 9434 Jan. 17 
oe ands, 68. =~. tens -2 ------|| __ eS Ee | "eee eer ee | 87 Jan. 19] 87 Jan. 19 
v Ry Is gu, 4 r SS ) ee 83 847 _... 8414] 823% 8414|__---- ; I] Sater aed 
Craig Valley, Ist, g, 5a..1940\J -— J) 921% 100 ee ge al” =e i PO: RPE: am 9 
Potts Creek Br 1st 48...1046)J = J, ------||__... _____]__-.. ___-- eat A picpuapeats visite TTR MERE wetigai 
R&A Div, Ist crn g, 48.1989}3 - J} ------| 875% 8814 88 ~BBiZ|____. lp SOO inercas erg 877% Jan. 9] 8814 Jan. 26 
2d con gold, 48._-._-- | eo | 82° 8214] 81344 83° |__._- 83 | arrimmitatie: Wile eo | rane 
Warm Spr Val, ist g, 88-1941/M~ 8} ------ 9214 ___<- D agtenes Be ead : pacitcbdicckniccee Game Cialis dementias outa 
Greenbr Ry ist gu, g, 48,1940|M-N) ------ \|----- =---- =e ELE IOS NRT RENE: a enn 
Chic & Alt RR—Ref g 38_.1949/A -O 75,000) 58 60 ! 62 Sale | 61% Sale | 6034 Feb. 13} 62. Feb. 2/| 59%Jan. 4] 6 é 
Ratilway, 1st lien, g, 3 8 1950\J - J 34,000) 50 60 | 53 Sale 50” 51 4914 Feb. 19 53 Feb. 1! rth Feb. 19 Hv oe 34 
Chic Burl & Denv D 4s, '22/F - A 1,000)) 99% 102%%|| 99% Sale | 9974 102%] 9974 Feb. 1] 99% Feb. 1] 99% Jan. 10] 99% Jan. 10 
Tiinole Din jon, 0 578A TO — 4 we Sale || 884 Sale | 8444 87 | 8434 Feb. 15] 881% Feb. 1)| 8434 Feb. 15) 89° Jan. 20 
ee eee - ------ "Ete, | aise 83 a ee oe hee Sanaa, Se a rs 
Illino Division, 48 Rapes soot — eet 96% LE } 97% 98% 9474 95 94% Feb. 27/ 98 Feb. 5) 94% Feb. 27| 9734 Jan. 12 
wwe we er wee - “se ec- ©, epeasatleoesman naeaoat | a a ee eS ee eee 
lous By Sak Fane, ws.- 8334 - 2 10, 000) 102 => i08%4 saa" 103 ss 102% Feb. 13|1021%4 Feb 13) 10234 Feb. 13/1021 Feb. 13 
penece - w--=-- 99% 99 / Be ea Ee en PEEL RR, PAS ae ee ee A EE ol ee 
Nebraska Exten, 48_...1927 TM-N 16,000)| 08% 9934|| 98 9914) 9734 9934! 98 Feb. 13] 9834 Feb. 5] 98 Feb. 13) 99 Jan. 24 
Southwestern Div 43. -21031 CTE necons 99% eos "30% 2222 ite oN aa COND seine -—~ - 
ds. Joint bonds. See Grt Nor) | 309 ooall au cate Goxeeieelane Le ea: ieee ee ae 
, pa pean ae 8|M- S| 200,000) 941% Sale || 9414 96%] 9434 9434] 94% Feb. 9] 95 Feb val 944% Jan. 2] 97% Jan. 12 
Onlc & E Iil-Ret & impt « 4s TT... | 33 Bk Be whl Bo! eked Ree “a” tee. a oe oe 
Trust Co ctfs of deposit.__._|...._| ------ 36 I, $334 88 | 25 383<|....-. ----..|...... -.-... 31. Jan. 10] 3334 Jan. 31 
Ist mar wh- anno n= 186 £-? 2,000) 10436 “3034 grt 7. 106 oe 106 Feb. 28106 Feb. 28)/105 24 <a. 10)107% Jan. 22 
Gen y wae ~ NM) ------i]..... 3 aes OO” Tear cia aa ES. | 8034 Jan. 12! 90° Jan. 4 
istered ___'_____- 1937|M-N| ------ | Ase Mpc LBernrie, REMERR;. | 
Us M & Tr Coctfs dep. -- ae a 8044 90 || 8814 90 |-..-. 90 | 87 Feb. 26) 87 Feb. 26 87 Feb. 26) 90 Jan. 4 
tam 2, Qa Bee ) i} 
Guar Tr Co ctf of dep_____|____- 2,000) 85 ~8s91/!| 85 91 Of | 8% web, 14. ak Sab. 14 "85 Feb. 1 4190 Jan. 25 
Fur mong tet coal S67 -1042|F =A Sonane =... Rein 88 a "35 bse is __ s os oon os a guatient 
nd Coal Ry ist 58 1936)) - J; ------ ie’ pepe eee a oo a wen FO Ee 
Chic Gt West— Ist 50-yr 481959|M- S| 98, a 72% Sale || 73 Sale | 71 Sale | 70 Feb. 17/ 73 Feb. i 7014 Feb. 17| 73% Jan. 12 
l i 
Ohic Ind & Lou—Ref, g, 681947/J - J 3,000)11434 _____ 11414 Sale |._--_- 115 |11414 Feb. 1/1141% Feb. 1/11414 Feb. 1/114% Feb 
Refunding, gold, 5s.._..1947\J - Jj) ------ 10084 EES 100% ____- 99 34 ret eet cate : cheat 10034 Jan a7 110087 oy o7 
Refunding 48, Series O-119471) = J ensene | 85 86 |) $594 -----| SA 8) 222 22 f ees 22 22s ce | 8534 Jan. “9) 8534 Jan. “9 
- = —= Ji "22"2e-- ia nf o é Fe ee a ee leseewece eeeeeeleoccoces coeece 
Cate Ind its ee Bi eqone | 89 90 || 935 95 | 90 --...|---.-- ------ Ltnnde sank | 90 Jan a‘ 9634 Jan. 30 
E —) | re j Se eR So i ea | | 
Chic Milw & St Paul— (ohio beater: peehiegies ae Dent ae a Se 
Gen, g, 48, Ser A._May 1989\J - J 60,000) 94 Sale || 947, 951%! 9214 9314] 913% Feb. 24) 94 Feb. 2 9134 Feb. 24, 96 Jan. 20 
Permanent 48..._.____. 1925|J - D| 196,000) 9514 Sale || 955, 957%| 94° Sale 9334 Feb. 8| 94% Feb. 13! 9334 Feb. 8| 96% Jan. 19 
Gen & ref series A 4}48_ -2014/A-©0) 380,000) 955¢ Sale || 965, 9634) 9554 96 95% Feb. 23] 9634 Feb. 5/]| 954% Feb. 23) 98% Jan. 12 
Gen & ref 414s temp’y form--|__.-- ae | Ee ES, Seb 9554 Sale | 9514 Feb. 13} 96 1% Feb. 21]| 9534 Feb. 13) 96% Feb. 21 
Gan Oe coer ast © & ---20165 ay ey 10536 Sale 10614 Sale |1041% Sale 10214 Ae dy 10) 106% Feb. 1)102% Feb. 10 107% Jan. 19 
, , Ser ay - ’ | 8¢ Cesar eee ee, Fo 2 814% Feb. 8) Feb. 8] 8144 Jan 6) 82% Jan. 23 
— 47 B. Bee C May 1989/4 - ; 4 ee 103% oes: Sale {10134 Sale /|101 Feb. 17/1044 Feb. 1 101" Feb. 17 103% Jan. 18 
ure 48___ - 5 i| 92%)| 9334 94 |----- 9114] 9024 Feb. 16| 93°° Feb. 2\| 9034 Feb. 16! 94% Jan. 19 
Spogertibte oe -~7--- ea =? 494, /000)|100 34 Sale |100%s 4 Sale Rts: Sale | 974% Feb ye 54 Feb. 1) 97 4 7>- 10 102% Jan. 18 
ae Wit -decus SRO oncee il ) eae SL? Sek I eR Ee OE 110334 Jan. 23,103%4 Jan. 23 
Ch & Mo Riv Div, 5s...1926,J -J| _.--.- Heth: aces 110534 -2~22 | Baa at. saeaaliecans 110644 Jan. 11110634 Jan. 11 
Ore by W, let lst. &. be_---1921)5 - J) 12 ,000 10334 10334 (10324 104 |1015¢ 10234/10214 Feb. 26) 1033; Feb. 9 10214 Feb. 26 1044 Jan. 11 
~ ist gen 48'49\J - J} 24,000) 93° Sale | 3% 9434|_.___ 93° | 92° Feb. 20) 9314 Feb. 6|| 92 Feb. 20) 953% Jan. 16 
u +5 iv cast _" Party ~ ; 5 Ie on ee ges /10055 odio 104% 1074%|105 ‘Feb. 26) 105 Feb. 26)| |105 Feb. 26) 105 Feb. 26 
sate Se. 8 5wt-- El scenes BAe occx pti?’ aa Ee cen ee See Beek eI cir nee De oe ee 
lst ms 2 | 4 | 7 x 
Wises hits Crome & g.ba21921/ = 3| 1000/1035 10434||10334 1043z| 10154 1033;|10354 Feb: gi0ig Feb. “8 10114 Feb. "8 10117 ¥eb. 8 
Wis Val Div ists? @s_..19203 - Ji -___- i106 2 21106 74) 505°" “4 7 tev. 6) 3% Feb. 6) % Feb. 6 104% 4 Jan. 17 
Mil & Nor Ist ext 4348-21084 4 ol ee eas sparen) 102% ____.| Re ee Nebancre Spinone sosese ee ee 
Cons ex 4}48.....__- 1934, wa “éénne 110254 ___._/|10234 “77771100! ee ee ae eS oe ne 
| | | | 
| | | ] 
' 
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BONDS Int. | Sales in || Price about | PRICES IN FEBRUARY. ! RANGE SINCE JAN. 1. 
Per- | February|} Jan.2 | 

N Y STOCK EXCHANGE) iod. |Par value.| 1917. l| Feb. 1. | Feb. 28. | Lowest. Highest. i Lowest. | Highest. 

Chicago & Northwestern— $ $ Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Extensio he ------ eee inal A 8,000) 96% ----- 98 98% * ssece 9714 Feb. 16] 9814 Feb. 6)| 974% Jan. 25) 984 =. 6 

ae - eee eccen|l-e-- 8 <o-- ct tabeh CE ee eT OPT Oe eee eee 9714 Jan. 15 97% Jan. 15 
General, old, S788, --- 187 oe. 11 000) tS 83 86 8236 “7, 8214 Feb. 23) 85 Feb. 19]] 82 4 Feb. 23 863% Jan. 23 
secece —™- ee ee el|-e--- ae kguédwelous bed +eeeo eee dé abe oe abe Oe ewe eee 
_ ot een 987|M-N 48,000) "95% Sale || 96 98 | 9244 OS. 95% Feb. 21| 97144 Feb. 3]| 95% Jan. 2) 98% Jan. 15 
a Ope Pera A /{ 4> | eee | ei eeeeieten "Pree ternaae reece rhe 
eral 58 stam -1987;|M-N|_ ------ 116 Sale |j1 8 “|----- | ane RR ERE anes 116: Jan. 218 Jan. 18 
Si fund 68.._1879-1929|A-O| —-___-- 110 -----|]1 esos OP  ghbstlnannew socsws one __.--111 Jan. 24/111 Jan. 24 
tered _.... 1879-1929,A-O} -_---- H109 = ...--|108  -.--- AM BUREEEL Orne dine asdhiannn<ckkacdiieatan die Nii taeitt meals 
Si Sune wes21870-1920)4 - 8 nant 4 10534) 105% Sale + ti 10514|10514 Feb. 1110514 Feb. 1/|10534 Jan. 30110514 Jan. 11 
Periel Be----"_..-.1921/A- Reon a i63%|102%6 10234)10014 103” 10034 Feb.” 21 }10034 Web. 31}10034 Feb.” 21) 110234 Jan. 26 
tihiedwnane - 4% eee ee ee eee . cite Deda Liha dems oh db Meeete 
inking fund deb ta --" 1953 M-N 11;000/|1037 % 10414)) '1037% 10454|10334 10454'10314 Feb. 16) 103% Feb. 610314 Feb. 16) 103% Jan. 16 
oy aeons dcteicts 933|M-N er |) | * 103% wee oeeee = Oe eR TE RE) (REE Re os aS | eR te --| oe kee aeeeew 
nes Val ist 4 sipay SS ae 11005% ...-- Q ----- : i, | ee ee ee See ae eer er easy 
Frem Elk & Mo Vint 6. 1933;|A-O 1,000 12088 aaa 12014 --+-- 11744 ae 11814 Feb. 34 liisiz Feb. 24||11814 Feb. 24)118'4 Feb. 24 
Man GB&NYy ist gu 3348 '41\5 “ft eee bates ican 88 }4|----- TEM lecnean sanuuclnccace oanncsk a meno ae Oe oe ee 
Milw & 8 L Ist gu 3%s_.1941|\J - J) ------ OTR RESIS, EOS, ON x Rebcmejoupe RSE Per 
MLS & West, ist,g,631921|M-N| ------) 107 06 5 aa 110756 ..... OG) rh Ree ee ~~~ 7]10714 Jan. 2410714 Jan. 24 
Ext & imp, 8f, g, 58-.1929|F - A 1,000)}106% .---- 110734 ....|10434 ....- 10414 Feb. 26/0434 “Feb. 26||104 ¥4 Feb. 2610413 Feb. 26 
Ashland Div, ist. g, 681925|M- ae cS eee: SET ankelkee sees emai -| os eee i eee: Sone eae 
Michigan Div, Ist,g,68’24\J - J) _----- 112% .....|112 ~-.-- Se Senne inncsdeicuessniine den sehr Sie 
MilSpar& N W ist gu 4s 1947|M- 8 22,000)} 9214 93%|| 94_ Sale | 92 9334| 92. Feb. 3i| 94 Feb. 1) 92 Feb. 21) 943g Jan. 15 
Norw Un istsf7s_June1917/M-8| ____-- 101% --.--]1017% ----.|----- ~~. =|... ipl Sere: Pe pi Fda ep aiiae 
Bt L Peo & N W Ist gu 581948/3 - J 9,000)10734 108 %4 || 108 74 109 |10354 105 |105 Feb. 15|106 Feb. 9} 1105 Feb. 1510836 Jan. 24 
\ 
Chic R I & Pacific, 68----1917)J ~ J) = 15,000 100% ----- 10076 59037110078 103,,| 9976 Feb. 24/100% Feb. 2'| 997% Feb. 24110076 Jan. 26 
Registered -_......-- CO Ge es a | aif acto Pal ctnes LUO SEs eons Re ; ae abt h Siok nee a see 
— “Sf ee ieaald - Jj 101,000) 8634 87 || 89% Sale | 89% Sale 88 Feb. 5 8914 Feb. 1|| 863 4 ‘Jan. 4, 90 Jan. 16 
egietvered ..........- 1988\J - J er | ee ee Ae ee es ere eae , wacaloddace cancectt S056 oO. 21) 8646 Jan. 11 
Refund gold 4s______-- 1934;A-O| 542,000)/s7534 Sale || 7614 Sale | 74 Sale 74 Feb. 28| 7614 Feb. il 74 Feb. 28} 7814 Jan. 15 
20-year ee 58_..1932|\) - J} 25,000) 74 Sale || 73%¢ Sale | 70% 72 | 70 Feb. 17| 73% Feb. 1) 70 Feb. 17) 74% Jan. 26 
st Co. Certfs of deposit) --_-- ~---||----- -----||---- | ----|-=--- =---- a sehitwese nena nallonnune lean poe |------ ------ 
do do stamped...| eae: 476,000} 73% 75 || 71 Sal: | 70 = =Sale 6714 Feb. 3) 72 Feb. 2)| 6714 Feb 3) 7434 Jan. 26 
Coflat Ar 4s, Series O...1917|M-N| ------ | 99 ----- 98% ----| 98%4 10074] . es 2 “a Pe he -|------ pan ones 
Se ae 1918 M-N 7,000) 98% 98%)| 9 acces! UO | 9814 Feb. 24) 9814 Feb. 8] 981% Feb. 24) 98% Jan. 9 
RI Ark & L 4s rec. 7 1934|M— 8} 38,000) 73 74° °| 7214 73 | 71 73 70. Feb. 2! 71 6 Feb. 14] 70. Feb. 2; 74% Jan. 10 
Rk Pe 58_1934\A — O| 2,000//10014 ----- 101 104 | $9% 104 99% Feb. 8,100 Feb. 7 997% Feb. 8 102% Jan. 8 
ealr & N W,gu,g,581921:A-O| ------ | 99% ----- H2003¢ ..-.| 90% ...-.. Soke idaninbuks deeackn wages 
Choe Ould gen’ sees 3 3, Tipreese ¢ acces yliahindee ldepeaaenne Gomeeqetens “steer a rare 
Cael; gold, 88 : is _— a nee | 9? | ” 6313! nt 6014 ; eee 4 613% Jar “1il “62 Jan. 5 
€0: es 1st, S3iA-Oj] ------ | Ryne 62 %4||----- rao > See eee 5134 Jan. 62 an. 5 
Bt & K Cah t tet 449 1941 F-A 15,000}} 73 73% 72 74 " 70 72 72 Feb. 15) 73. Feb. 9ij| 72 * Jan. 26) 75 Jan. 16 

Chic 8t L& NO. Seel I Cent | | 

Chic 8t L & Pitts. See Penn Co \ \ bie . : ; 

Chic 8t P M & O, cons 6s..1930/J -D|} ------ 4118% 11874)|119% 119141115 117 sans Co Ay Sere eer 11834 Jan. 23)118%4 Jan. 23 
Cons 6s, reduced to 344-1930|J -D 25,000 aa \ 913% ieee ae 91. Feb. 5| 911% Feb. 7|| 91 Feb. 5) 914% Feb. 7 
Debenture  Saeteedaasee 1930|M- 8 26,000'}101% 102 }101 10234|101 102 102 Feb. 23/102 Feb. 23)|102 on 22 ef — r+ 

| ees | Sa 119% ean e neue aewcectiti® Jan. 421836 Jan. 
North Wisconsin ist Ge1930\ = | ------ 1332 <27z7]he* "11s © ii amen momitepienaen eR sors. peeurtinn 
St P & 8 City, Ist g 68_.1919;|A-O| ------| \104 105%||104 105%|103 103%4|_- : ; mal 104. Jan. 8/104 Jan. 8 
cee ih Seems BRIM B) === 0B sO aS “a5 Isa yaa" 3° yan i 
c ‘east Ist 58_.1960\J - ret 2 8 8 ) : : - =| an. 18) S2 Jan. 15 

Chic & W I gen, g, 6s_Dec isea9 -M 14,000)}10644 108 he Sale |106% ----- 106% Feb. 24/1074 Feb. 1//106 4 Feb. 24/108 Jan, 25 
Consol 60-year | eee - J 14,000)) 75 76 | 76% 77 73 74 7234 Feb. 27| 75. Feb. 9] 7234 Feb. 27) 77 Jan. 23 

Cin Ham & D 2d.g, a3ge-- 103713 -j| ------ == ! eee weed ‘ . : 9614 Jan. 30] 9634 Jan. 12 
one t See aa aears 959\J - Jj ------ > wane I on mre = henna . = an afjoosaae aa-e-njessons saves 

ist guar Se. 1041/M_N wasn a semen . Bs susan : See OA ER ER ee ee 
Cin Fie Rew, tous es. 1923;M-N/_ ------ 2 Sees _ Bee See x = oe ail 7” EE RN Se 
Cin Ind & W, ist gug 48.1953\J - J); ------||----- ----- | Se te hs iced weenie conan nleeenes wornnelloscann non agalascnce cone == 
Day & Mich Ist con 44481931|\J - J) ------ Cee Cr oo ee eee iecelbbeeed xicrewe | 96 Jan. 29) 96 Jan. 29 
Cin Ind 8t L& C. See CCC&StL y | 
Etat € Mahon" Soe Bice | | | 
e ahon. i : 

CCC & S8tLgen g 45.--.1993)J -D| 74,000!) 79 7934|| 80% 8034| 77 Sale | 7534 Feb. 21) 7814 Feb. 5 7534 Feb. 21) 8144 Jan. 18 
20-year debenture 44s. pret J-dJ 8,000) 8474 854} 87 874%4| 85% 86 854 Feb. 26) 85% Feb. 26, 85% Feb. 26) 87 Jan. 25 
Gen 5s Series B____._-.1993}-_---- 4,000 Fag $+ 1| ea 100 96 9924/101 Feb. 7/101 Feb. 7/|100% Jan. 15/101 Feb. ms 
Cairo ‘0 Div, Ist, gold, 48_ 1939/3" cee 35) 86%4|| 8634 86%] 83144 84 |-.---- -.----|------ ~----|| 8534 Jan. 5) 87 Jan. 25 
Cin W & M Div, ist,g, 48'91|J - J} 10,000! 76° =78%)| 77.) 8234) 77 78 | 79. Feb. 21) 80% Feb. 19| 79° Feb. 21) 81 Jan. 16 
Bt L Div, 1 = 4,000) 814% 84 || 636 85 814% 82 8334 Feb. 7| 833% Feb. 7|| 8334 Feb. 7 ¢ Feb. 7 

Ist coll tr g, 48 1990/M ‘ i o) | 
gp & Col DI Div, 1st;z, 40.1940[M~- S| 2...) 83.” ~8434|| 8534 “8634/81” ~BOIZ|22=22> | Sap Ki J-----0 -nneee 
Div, lat g, 48.1940\J - J) - a 2 ee pee Pee SCE! Hae leeceey encowe 
CinI St L&C, conn tn 1040 M-N! 104% 105% ett: 10554|10314 105 34| “ . --- -- -|------ -2007e 
Fisk ate. as----Aug 1936/Q - F - | $296 2000 92%4 4 02%) : = oncninl ‘prenapans pee 
ae. * -F| ------||----- ----- l|----- -----| 535) ---- -|-- ~------ - =<>- yeas > | 
Cin 8 & Cl, cons ats Fl 1928 - J oe ANIOSSE 22. an "10254 _---.|102 1023%| --- ------41025% Jan. “30/10 25% Jan, 30 
CIC C & Ingen con, g, 68- "34/3 - J) 1,000/1161% 120 {111614 11744|115.— -_-- 111644 Feb. 2)116% Feb. 2/1166 Jan. 3)1164% Jan } 
yee at fg a 1940| A - O} <j cane OF wave ace a |------ ------]------ ---- S Seen - dntinow aamaale 
Peor & East tet ae. 1940) — 0. 2,000) 7214 “73147414 75 |70 “71. -|70. Feb. 21| 70 Feb. 21) 70) Feb. 21) 75. Jan. 6 

a sapeute %. - plies ig 1990| April, 1,000)| 36 37 30% Sale | 26 30 301% Feb. 1| 30% Feb. 1|| 30 Jan. 26) 3014 Feb. 1 
eve Lor See Balt & O 

Cleve & Mahon Vall. See Erie | | 

Cleveland & Pitts. | is ae , 

Cleve Short tos an chan tose A-O| 78,000)|10114 10154||10134 Sale |10034 Sale | 9914 Feb. 10/10134 Feb. 1 994 Feb. 10) 102% Jan. 30 

Colo Midland—Ist g 48...1947|J - J| 7,000)| 16 19 14 16 9% 12 12 Feb. 19 12 Feb. 19)| 12 Feb 19} 17% Jan. oe 
Trust @receipts____.....-._.|_---. 10,000)| 13 191%) 13 15%| 71% 12 11 Feb. 21) 1134 Feb. 21]| 11 Feb 21) 1134 Feb. 21 

Colo &{Southern 1st g 48- 1929) F-A| 27,000)| 94 Sale 95 95%4) 91 Sale 91 Feb. 17 9414 Feb. 2) 91 Feb 17| 96 Jan. 15 
Refunding & ext, 44s “ 1935) M-N)| = 55,000) 854 Sale 8614 Sale 83% Sale 833% Feb. 13] 86144 Feb. 11] 8334 Feb. 13) 87 34 Jan. 16 
F W & D City—ist 68_1921)J -D 3,000 (1045 g 105 10514 10534|1031% 10414|103 Feb. 19)104%4 Feb. 8/103) Feb. 19/105 % Jan. 26 


Colum & Hock V. See Hock Val 


‘| 
| | 
Col Conn & Term. See Nor&W| 





| 
Conn & Pas Rivs, Ist g 48_1943|A - O| masa 25 ~--- --.--| 87% --.-.| oan Se eS 
Cuba RR ist 50-year 58 g_ 1952\J - J| eee Me Usdecs 95 | a 9314] |-- aa |------ ------ 
lias & Waco. See Mo K & T | | | 
“or ey | 23,000] 87% S$ | £38 ; an Fet 1| 86 Feb. 15| 8814 Jan. 25 
Mor.& E.1st gu,3 48.2000/J - D) 23,000 87% Sale 88 Sale 86% Sale |. 86 Feb. aby =. } Fob. 1S Said fan. a8 
NiY L&W, ist, 6s__--- 1921/3 - J} 6,000 |106 3% 108 107% 10714)106 10634|10514 Feb. 21) tite ; Feb: Ba yet: 6 re>- af 107% 288 18 
Construction 5s___--- 1923)t - A} 1,000/}102% _.--- 103% 1054%4|102% --_--- 102%% Feb. 21)102% Feb. i108 % eb. nt0at5 Fe. 2 
Term & improve’t 48_ 1923) -N 98% 99 || 99 9934| 971% ----- ee een | 9944 Jan. 10) 994 Jan. 
War RR ist ref gu g 33482000|F - A) oe 8 £86 ccaes eae Beas sadtinkaGisca Cabecke Rename haves Jennane serene 
Del & H—1st Penn Div 7s_1917|M - s| - tot ecee le ae is ; i | _111011% Jan. 2910134 Jan. 29 
Fac le Pe M-§| -- ROE Usp: AONE ESN eS casas 
atta rid 37 @ 448-1028 3 i = 8,000 /100% 101 {||10144 10134|100%% Sale 110014 Feb. 13/101 4% Feb. 7 100% "Feb. 13| 10134 Jan. 1 
1st refun mer tee Ri pes 336 3;|M-N 50,000) 99 Sale || 9754 Sale | 96% Sale | 96% Feb. 28) 98% Feb. 6 a6 3 Feb. 28) 991% qn. 3 
Convertible * Ky aera 1935|A- © 62,000 |10434 10444)|1054%4 106 103% Sale |102}2 Feb. 9 105 Feb. 5102 eg Be zen. 1¢ 
Alb & J, ~~ Ty 348_..1946/A - O 17, 000) 87% st7) tin 8914 R 8614! 86 Feb. 21] 8814 Feb. 3) 86 eb. 21) 893% Jan. 2 
Rens & Saratoga Ist 78-.1921.M-N| ------)l11 -----1l1l ----- BA Se ween n conn nn [ee enne won enel|--- 22 -o-eee|enneee -222-- 
Del Bd ennR | | peer : . he F : a ; 
ok Rak -lahy Gaal J - Jj} 138,000) 80% 80%|| 82% Sale 80% Sale 8014 Feb. 13) 84 Feb. 1) 80% Feb. 13 86 Jan. 10 
Consol gold 444s = 21936\3 - J 6,000) 86 87%|| 8914 Sale | 83 88 88 Feb. 16| 891% Feb. 1) 87% Jan. 5| 91 Jan. 19 
I smnent gold, be..1928\3 -D| 19.000] 87 8934 87. _893%4| 83 8534| 84. Feb. 21) 87 Feb. 92] 84, Feb. 21) 90 Jan. |& 
Miot & refunding ae 201,000 | m14 Sala | 6714 Sale | 6434 Feb. 1| 68 Feb. 23) 6354 Jan. 18] 68 Feb. 23 
First & refund 8e_...1955 5\IF - A| 201,000) 66 ; 68 65% Sale 67% y 3434 4% 
RioGrJunc, let,gu,g,58.1939,J -D| ------| 87% 95 || 87% 95 88 . 1). So . Uccledcane aeeooulivasesaleasenelencase saenee 
| | | 
i 
i 



































BONDS—STOCK EXCHANGE RECORD. 





{[Vou. 104. 








BONDS | Ent. 


Per- Fo reed 
N Y STOCK EXCHANGE) tod. |Par Value) 


PRICES IN FEBRUARY. 


ae 


RANGE SINCE JAN. 1. 





Highest. 





Denv & R G—(Concluded)— | 
Rio Gr Sou, Ist, g, 48---194U|J - J) 
Guaranteed _-__..--- 1940\J - J 
Rio Gr West, Ist, g, 48-- ae ay - J 


M ‘ = tr, g, 48,S8erA A- 
DeseM&FtD. See M & StL 
Des M Un Ry Iistg sete oi7iM 
Det & Mack, ist lien g 4s- ery J 
J 995) J 
Detroit River Tunnel— | 
Det Term Tunnel ist 4}48 "61)/M—- N| 
Dul Missabe & Nor gen 56-1941|J - J) 
Dul & Iron Range, Ist 5s-_1937/A - O} 
Beeteres 2... nccccsns 1937\A - 0} 
Duluth Short Line. See Nor P| 
Dul So Shore & Atl, g, 58 58.1937) J -J 


ast of Minn. 8kee SPM & M| 

t Tenu Reor lien. See So Ry| 

East Tenn Va & Ga. 17 So Ry| 
Jol & East, I .1941|M-N 
e—I1st consol, gol 78- 1920|M- $ 
N Y & Erie ist ext, g, 48 1947| M-N| 
2d, ext, gold, 58....-.- 1919| i\M—- §$| 
3d, ext, gold, 4448....1923|M- 8 
4th, ext, gold, Re sas 1920|A-O 
Sth, ext, gold, 4s____- 1928|J - DI 

N Y LE g fund. 76- 1920|M- S$ 

Erie 1st con prior da_--1906 5 - - J 
OS eee J-J 
1st consol gen lien g 48 1996|J —- J 
OO eee) ee 
Penn coll trust g 48...1951|F -A 
— conv g 48 Ser A_1953;|A—-O 
do Ser B_1953\A - O} 
Gen conv 4s Series D_-.1952|/A - O} 
Chic & Erie 1st <y 58..1982|M—N} 


ou - 


_boz 


Clev & Mahon 58.1938|/J - J) 


Long Dock cons - 68.1935;A -O 
C & RR Co 1st cur gu 68 1922;M—-N 
D & Impt Co Ist extd 58 1943|J = J 
NY&Greenw L guar g 5s 1946|M-N 
NYSusq&W ist ref g 58.1937\5 - J 
Second gold 444s_-_--- 1937, F -A 
General gold 5s___-_-- 1940\F — 
Terminal Ist gold 58_.1943)M-—- 
Mid of N J ist ext 58__.1940)/A —- 
F Wilk & East ist gu g 58_1940\J — 
Erie & Pittsburgh. See Penn Co 
Ev & Ind ist con gu g 68__1926|J 
Ev & T H—Ist cons g 68__1921 A 
A 








ist eneral gold 5s_.-_-- 1942 


ernon Ist gold 68__1923 
Bull Co Brch Ist g 5s_-_-- 1930) A 


Fate & Sou. SeeChM & 8t P 
la Cent & P. See Seab Air L 
Fla East Coast Ist 444s___1959 
Fort St U D Co Ist g 4%s_1941 
Ft W & Rio Gr Ist g 48____1928 


al H & San A. See So Pac Co 
& Ala. See Seab Air Line 
Galv Hous & Hen Ist 5s__1933;A-O 
7: aes & Nor. See Seab Air L 
george Pacific. See South Ry 
Gila V G & N. See Sou Pac Co 
Gouv & Oswegat. See N Y Cent 
Gt Nor—C B & Q coll tr 4s 1921 
Registered ________ July1921 
Ist & refund 434s Ser A_1961 
Registered ___._____- 1961 
St Paul Minn & Manitoba— 
Consol mortgage 48___ 1933 
ist consol gold 68__.-- 1933 
Registered __._____ 1933 
Reswced So gold 448. at 
egistered _._.____- 
Mat pee Ist gold 4s_ 1937 

Pp R “' yo I 193 
ac xt sterling gu 48.1940 
E Ry M No Div Ist g 48_ 1948 
Minneap Un Ist g 6s____1922 
Mont C 1st gu g 6s_____ 1937 
istered __________ 1937 


felolol**) voz> 


Cot Os Ges 
BE. 
tens Coe 


SSS 
a Sa a Ra a a Se ay ae at ay ay ay aupe 
TT ns Cae Ger Ce Ct Cons I Cn Ce Ca irs Cas St Ca 


iS SEE 937 

Will Hegiste F vy ad 5s_..1938 

by amy ig Ry. See Ches & O 
Chey ew deb cfs ‘A ($100 par) 

ture ctfs B (par $100)| Feb 


rj 
@ 
o 


Gé&BhI Ist ref & ter 5s g¢ Feb ’52|J -— J 
« Registered _______ Feb 1952\5 - J 
H°*. Val js con g 4448..1999|\J - J 
meaaete 7 ele aa 1999|J - J 
Col & H V Ist ext g 48_.1948/A-O 
Col & Tol 1st ext 4s_____ 1955|F -A 
Housatonic. Se N YNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 58____1937|J - 


[unos Central—Ist g 4s__ eed 
Registered . 


Ist gold 344s__-_______ 1981 

egistered _.________ 1951 

Extended Ist g 3}48__-_1951 
~~ (ha saa 195 

old Be sterling. ____ 1951 

Gal 2 ne ee old 48__ aaae 

ist ist refunsing a thee 1955 

lines 344s____1952 

cairn trg4sL NO & T__1953 
SOONOE oo nccccun 195 


Regi 
Cairo Bridge gold 4s____ 1950 
yhcntiaid iv Ist g 38___1951 
Lou’v d _ iv s term g 348_ ett 


Div Ist g 38... __1953 
Bt Lou Div & tern -_195 
Son bid g 38.1951 


PORTH R OTST Ieee ae 
(ns Ca Cag D> D> Cas Cans St OI EE Cae OD DS ee nt St Ste 


~ 3 oo _ 
SS 











es ee ee ee 


93 
105% 105%4/105 
33°000 10054 10234||103 


SN 


10764 1094 | 10634 ee ee 
97 100” hb haeeiegd popiselep ee 


% “4 
let5*, 109° 44 1053 4 





"9836! 9734 Feb: 2 
102 09 Sas 





lew em we eee ewel|imwerees ee ee elm mets Het ttl wee we em we eee ele eee ee wee ewee|ie cee re---e- 


1 93% 
109 7% 109% 109% 
“ 800 124 12514| 12334 Sale 


Sa waa ae ered 108? % g Jan. 





























| Sale Prices. 


ab. 13) 93 Jan. §& 


4/105% Feb. 16 


. 28104 Jan. 30 


. 16104 Jan. 16 
. 16/109% Jan. 29 


31) 99% Jan. 31 


10 100% Jan. 10 


24\101% Jan. 24 


9| 7314 Jan. 18 


3} 90 Jan. 4 


sb. 14) 68% Jan. 10 
. 28; 68% Jan. 10 
. 10| 84 Jan. 3 


22:109 Jan. 30 


. 29:106% Jan. 29 


25:106% Jan. 25 
9101 Jan. 25 
8) 100% Jan. 8 


12 1508 Jan. 2 
10.108 Jan. 1 
27\ 81 Jan. 


! 


. 27| 28% Jan. 27 


18}102 Jan. 22 


ab. 19) 9934 Jan. 16 
- 21; 99 Jan. 17 


610134 Jan. 12 


. 22} 99 Feb. 6 


21121 dan. 2 


8| 98 Jan. 22 
3|108%% Jan. 3 
1) paere Jan. 11 


26; 15% Jan. 3 
28; 8632 Jan. 8 


. 20) 9334 Jan. 26 


oe ee ee ee 
SS ee 


- 371.00 den. 77 
. 16) 9934 Jan. 9 
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BONDS—STOCK EXCHANGE RECORD. 











BONDS Int. | 


er- 
N Y STOCK EXCHANGE iod. Par value. 


| Price about 


i] 


Jan. 2 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





1917. 


Lowest. 


Lowest. 





Illinois Central—(Conc.)— 
14 ringf Div ist zg gm J 
— Lines Ist g 4s__1 ions F 
on a ee 1951 F 
Belle y Carond Ist 6s___1923 
Carb & Shaw Ist 4s g___1923/! 
Ch St L & N O gold 5g__1951 
pe ae 1951 
oe | are 1951 
Registered _...._.- 1951 
Joint 1st ref ser A 5s__1963). 
Memphis Div ist g 48.1951 
8t L So Ist gu g 4s____1931)} 
Ind BL& W. SeCICC& StL 
Ind Dec & W. See Cin H & D 
Ind Ili & Ia 1st gold 4s___.195 
Intern & Gt No—Ist g 6s__191 
Iowa Central. See Minn & St L| 
jo Lans & Sag. See Mich Cen 
ames F & Clear ist 4s___1959)\J -D) 
all All & G R. See LS&MS 
mn & Mich. See Tol & O C} 
KCFS&M. See St L&8 F) 
KC&MRy&B. See StL&SF 
K C & Pacific. See Mo K & T! 
Kan City South Ist g 3s_._.1950,|A-O 
Re ae cas as ah ade 1950'A-O 
Ref & imp 5s__-_-_- Apr 1950 J - J 
Karsas © on Ist 48.__.1960'/J - J 
Kentucky Central. See L & N'! 
Keok & Des M. SeeC RI & P| 
Knoxville & Ohio. See Sou Ry| 


Sea 
reperpeternns 
wmpoooocuad>>. |' 


iS 





| 

ake E & W 1st gold 53s 1937/5 - J 
6 ee 1J- J 
North Ohio ist gu Z 5a 71945 A-O 


LSh& MichSo. SeeN Y Cent! 
Leh V (NY) ist gu g 4%s- er ded -J 





re PE EE 940 J — J) 
Leh V (Pa) gen con g 48_-_- 2003 M-N| 
Gen consol 44%4s____-.-- 2003 |'M-N} 
Leh V Ter Ry Ist gu g 58_.1941/A — O} 
SSS 1941|A-O) 
Leh V Coal Co Ist gu g 5s- ieee J- J) 
a | ae 33\J - J 


First int reduced to 48_ 1933 J-J 
Leh & N Y—ist gu g 49_---1945,M-— S) 
es IM—- S$) 
Leh & Hud R. See Cent of N J} 
Long Dock. See Erie | 
Long Is! ist con g 58_July 1931 Q 


iss cons gold 48___July 1931\Q - 
00 wee 46... <.....5- 1938\J -— 
Ferry g wong 63468. ......< 1922;M-— S| 
eee ke 
Unified oh 1949 M— 
if. ¢ ees 1934/3 -D| 
Guar ref gold 4s_____.--. 1949 M— 
NYB B con g 58-.1935/A = 


NY «& Ro Beh Ist g 58_-1927 M- 
NShBch Ist con gu 5s Oct’32'Q - 
Louisiana & Ark Ist 58___.1927 M- 
Western. See So Pacific | 
Loulsv &  spenedllintons g 681930 J 


mor unZoZauZo eicinintealtauan 


CR eee 1937 |M- 
Unified “ & * Seer 1940|\J - 
ee, 1940'\J - 
Coll t1 trust gold 5s_____-- 1931, M- 
EH & Nash Ist g 6s__-.1919|J - 
Louis Cin & Lex g 4}48-1931|M- 
a ate | S seatasine eee 1930/3 - 
Oe cit ivitead 1930|J - 
Pad & Se OF 4h aces 1946|F —- 
St Louls Div Ist g 6s__-_.1921 M- 
7 | eee 1980 M- 


Atl Knox & Cin Div g 48 1955, M-N 
Atl Knox & No Ist g 5s__1946'|J -D 
Hend’sonBdge 1st sf 68 g1931 M- S 
Kentucky Central g 48__1987'\J - J 
Lex & E Ist 50-yr 5s gu_1965,A-O 
L&NMob&M Ist g 448.1945, M- S 
L&N-Sou Mon joint 48s_.1952J - J 
istered _.__.- July1952,Q - J! 

N F! & Shef Ist gu g 58__1937/F — A’ 
Npt&CinB gen gug 4448 1945/3 - J 
Pens & Atl Ist gug 68___1921.F-A 
8 & N Alacon gu g 58_._.1936 F-A 
Gen cons gu 50-yr 58__1963;A-O 
Lou&JeffBdge Co gug 451945 M- 8 


Matoning Coal. See LS&M 8o| 
anito S W Coloniz g 58_1934|J —D 
Manila RR—Sou lines 48__1936/M-N 
McK ’pt&BVern. SeeNYC&HR | 
Mex Internat Ist cons g 48s_1977|,M- S 
anmoes guaranteed__._1977|M- S 
Michigan Central. See N Y Cent) 
Mid Term ist gsf 5s__..1925,J - 
Mil L 8 & West. See Chic & NW) 
Mil & North. SeeCh M & St P 
Minn & St L ist gold 7s_._.1927\J) -D 
Pacific Ext 1st gold 6s_ ~iest A-O 
Ist cons gold 58____---- 934|M-N 
Ist & refund gold 4077-71949) M- 8) 
ist & ref 5s Series A. ___1962) 
DesM & FtD Ist gu g 48_ 1935) 
Iowa Cent ist gold 5s___ 1938) ie 
Refunding gold ¢.;; .1951;|M-— 
Stan 4 S* Usa: SeBCR&N| 
M St P & 88 M con gold 4s 
pa payment of int gu._1938,J - 5 
tP&S88M & Cent Term 
ist Chic Term s f 48-_- 1941/M- N 
MSSM & Atl Ist gold 4s) 
me Orie 8 of x 1038) J - J 
n. See St P 
Mississipi Cent Ist 1040 J - J 
Mo Kan & Okla. See M K & T| | 
Mo Kan & Tex—lst g 48.1990 J -p| 
2d gold 4s___.---- une 1990\/F - 
lst extension gold 5s_...1944 M- 
1st & refund _ ©..-- 7 'M- 
General s f 4}4s____---- 936 J - 
Trust Co ct sot seer] oe 
St Lou Div ist ref g 48_._2001 A - 
Dal & Wa Ist gu g 58__.1940 M- 
Kan C & Pac Ist g 4s___1990 F - 
Mo K & E Ist gu g 58...1942 A- 
Mo K & Ok Ist gu 5s___1942 M- 


Me ignae 


anZ> 


weeee eaesesiiecaecae cescaleescan eonwcalaasceacen “ecu 


44 
87 894 


84 84% 
984 


108% _---- 
lla 


1015 102 
ae 
81 81% 


99 
ae eae 61% 
0°91. “91% 
56% 57% 


94% Sale 
ae 


984% 99 


7 Sale 
85 Sale 











yap 
pro 


Sale Prices. 





92 Feb 

97 Feb 
72a |e ere we encene 
“87. Feb. 10 


865g Feb. 14 


9824 Feb. 
8054 Feb. 19] 
90 Feb. 14, 


91144| 90% Feb. 
4, 100%)1001% Feb. 
114 


Feb. 


| 86% Feb. 
98) 6 | 95 % Feb. 
87 34 | 87% Feb. 
|10344 Feb. 
103 Feb. 


. | 938% “Feb. 


1113% Feb. 
104% Feb. 
.| 894% Feb. 


63% Feb. 
| 88 Feb. 
| 


106% Feb. 
102 Feb. 
8114 Feb. 


[30° Feb. AP 
| 58 Feb. 
"|90"” “Feb.” 36/6434 Feb.” 10 
| 57 Feb. 3 


5144! 92% Feb. 


74%| 971% Feb. 


| 75% Feb. 
| 5014 Feb. 


65 Feb. 
361% Feb. 
37 ~=Feb. 
71 Feb. 















NR 


3 |112% Feb. 











Sale Prices. 


95 5% Jan. 


5\| 92 Feb. 
| 97 Feb. 


9234 Jan. 


697 % Jan. 
“87. Feb. 10 
| 8654 Feb. 


98% Jan. 
| 80% Feb. 
| 90 Feb. 


ee ee eT I 1013 Jan. 
|1014 Jan. 
14)! 9014 Feb. 
1100% Feb. 
3//113%4 Jan. 


90 Jan 
106 Jan 
“7]| “85+ ~Jan. 


87% Feb. 


14| 0354 Feb. 14) 103 Jan. 
2/103 Jan. 


y 112% Jan. 


2| 9314 Feb. 


96} ly i 


1| 113% Feb. 
1) 104% Feb. 
2) 89} % Feb. 20) 89% Feb. 


| 6314 Feb. 2} 6314 Feb. a rae 


8'106 14 Feb. 
3/102 Feb. 
81% Feb. 


“8814 Jan. 


68 Jan. 
61% Jan. 


89 4)Jan. 


57 Feb. 


9214 Feb. 
92 Jan. 


97% Feb. 


574 Feb 
04% Feb 
65 Feb 


| 36% Feb. 


71 Feb. 


| 671% Feb. 
84 Jan. ; 











941% Jan. 23 


71 1% Jan. 23 





9), 85% Jan. 16 
HI 95% Feb. 


9814 Jan, 22 


5|10314 Feb. 14 


106% Jan. 31 


89% 5 Feb. 20 


10892 Tea. 23 








bibs O16 Jan. 31 


9834 Jan. 26 
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24 BONDS—STOCK EXCHANGE RECORD. [Vou. 104. 
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BONDS Int. | Sales in | Price about || PRICES IN FEBRUARY. || RANGE SINCE JAN. 1. 
Per- \February.|| Jan. 2 } 
N Y¥Y STOCK EXCHANGE) tod. \Par Value) 1917. | Feb.1. | Feb. 28. Lowest. { Highest. | Lowest. | Highest. 
Mo Kan & Tex—(Concluded) | | $ 3 \Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
MK&T of T ist gu g 58 1942;M- S$) ------ i aetiets cos 79 |----- (eri. | 7834 Jan. 19 80 Jan. 3 
Sher Shr’v & So Ist gug 58'43,J -D) -_----- Jes OP Behans Dy aap ene pepe \-aza2-penr ail ae3z Reb Sil aa 7 yan 1g 
Tex & Okla Ist gu g 58-.1943;M- S|; 10,000) 49 51 || 46 be 1 Oe 451%4| 4514 Feb. 21) 4514 Feb. 21), 4514 Feb. 21) 49 Jan. 19 
Missouri Pacific (new coj— l i | | | ; val 
16s @& Ort GS icwscnna 1923) ey tee | §1,000) 9814 99%) 99%% Sale | 98 98%| 98 Feb. 10) 9934 Feb. 1) 98 Feb. 10) 9934 Jan. 26 
ist & refund 58 -.------ 1926)..... | 34000! 97°” Sale || 98° 9834| 9614 9714| 96 Feb. 21| 97 Feb. 6] 96 Feb. 21| 9834 Jan. 26 
Ist & refund 5s ---.---- 1965) __..- 3,000} 95 100 || 95 9734| 92 9534| 95 Feb. 20} 96 Feb. 2) 95 Feb. 20) 96 Feb. 2 
General 4s when issued-.---- eae ogi | 930,000) 67% Sale 67 Sale | 66 Sale | 6514 Feb. 13) 674% Feb. 1) 6514 Feb. 13) 68% Jan. 17 
Mo Pac—1st consol g 66-.1920,|M-N)| 20,000)103% 104 [104 105 {10114 104%4|103 Feb. 10)104% Feb. 20103 Feb. 10/1061% Jan. 24 
Trust g 5s stamp.._Jan 1917|/M- 8; ------ 10614 Sale ||101 -—----- tbe ps eadaclassaas eaasalaceeceeenas 1110614 Jan. 26/106% Jan. 12 
Registered ....-.Jan 1917|M- 8! ------/|...-- ..--- | eS tee rs SE OURS ees Sa ht Seat 
Certfs of deposit ..-..---- Sar | DS AOCNIT ©. sea ctlOl 26 wwans 106% 10714|106\% Feb. 19,1074 Feb. 3)10614 Feb. 19|10714 Feb. 3 
Ist coll gold 5s8__.-.-- ee Ut Ae | ae 10136 Sale h...... ..... ; nee - ee en eke 10134 Jan. 2|103 Jan. 26 
Col Tr Co certs of deposit_|__--- 4,000)1014% Sale ||1034% ----- 10214 104 1102 Feb. 15/102 Feb. 15)10144 Jan. 2,102 Feb. 15 
Guar Tr Co certs stamped-_|..--.| ------ oe. -iased 95 102 oes : et Ee oe ae 
40-year gold loan 4s_..-.1945 M- 8 1,000} 60 63 3 53g 551% Feb. 2) 55% Feb. 2)| 55144 Feb. 2) 59 Jan. 25 
ertificates of deposit..--|_..-- 5,000) 60 65 551% _..-- 53 54 53 Feb. 26) 53. Feb. 26/| 53 Feb. 26:60 Jan. 4 
1, PUM DOGwcaccnceseslanoss| -----= Sa. Saar Bi S6 neo « 49 eas ete ete a necewal eee ee Saaenes ba ae ee 
lst & ref conv 5s__-.---- 1959|M- S| ------ 60 Sale 55% ..---| 53 58 Te ee, awed Wake Ce re, © ee 
Certificates of deposit..--|.....| ------ 60 63 wee Ss 25. 53 te ae es oases 561% Jan. 29) 60 Jan. 9 
Certfs of deposit stamped |--__- Si aeceiertiata Oe \ mcase te 49. Cees ee ~naacanl] OF 280. 161 57 Jah, 26 
3d 7s ext at 4%-------- C0 A ee 2 | ee ae 83. S) ape eee iA : ee e.g, 
Boonvy St L & § ist 8---1951|F-A| --__-- pers ee: & ALE CRORES PD EO OS cake ae 
Cen Bch Ry Ist gu g 48-1919 F — A) pape = Ae ieee 61 a ee A (eae, A fl eee ee ee, MUSE RE ir. © 
Cent Br Un Pac Ist g 48-1948'J -D|  ------ St nesce OS ee 6414 __- Sats EE | EES Re ap ee a ae 
lane oe Ist g 58 1926) - J) ------ : eee: te 5434 - ie cee oe : pete. | Seem ee. Pee i 
Pac R of M ist ext g 48--1938)F —A| ---.-~.||----- et Oca ae 8734 93 3 Be | eee poppers Pelayo Fe 
2d extended gold 58..1938,J - J) 2,000 |100% _---- 10136 -.-.. 101% __---|10114 Feb. 710114 Feb. 710114 Feb. 7/10134 Feb. 7 
8t Louis Iron Mt & South— | | | | 
Gen con ry & ld g 58-.1931;|A-0O 24,000 |10214 Sale |1025% 10314/10114 10234/10114 Feb. 1910214 Feb. 2/101! Feb. 19,10334 Jan. 17 
an Se See Fe 8 58. s2ehe - oI DERI: | SATA | CR ee : : ge Se | SARE 5 
Unif & ref gold 48-_-.1929J - Jj 21,900, 84 Sale 8324 85 8114 Sale | $114 Feb. 28) 8114 Feb. 21|| 8114 Feb. 28) 86 Jan. 18 
River & Gulf div 1st g 48’°33;M-N 31,000 801% Sale 81 Sale 78% 78%| 78% Feb. 23) 81 Feb. 1] 782% Feb. 23} 84 Jan. 10 
VerdigrisVI&W ist g 58.1926 M- 8; ------ ee | 1 ae | 8214 Skee ee eee | Ae LEE ee SS ae 
Mobile & Birm. See South Ry 
Mobile & Ohio new g 6s...1927;\J -D| ------ ETS | cwces 115% 116 {112% 114%|_____- ' L ’ 114% Jan. 10,11414 Jan. 10 
Ist extension g 68 July 1927Q- J| ------ Ee | 107. 109 /|103%% 109 a . an ; tie ee) Seeger ee 
General gold 48_....--- 1938, M-— S| (Bs i ¢ ir 78% Sale | 7814 _----| 7854Feb. 1 78% Feb. 1) 77 Jan. 6, 7854 Feb. 1 
Montgom Div list g 58..1947;|F -A| ------ ESE  Feieeae ses 101 | 99 ap %S- Sed aoe a Dm Dee alge a 
St Louis Division 58..--1927J -D| __---- “s .... aa. 9134 __- acne ERO, NEAT TE, RE “si nigs 3S 
Se © See ae © 0, .- 298315 —. | are 89% 89%4|| 8934 99 | 8512 -----|._-- ee Be _| 89% Jan. 3) 89% Jan. 9 
Collat trust 48. See Southern) | 
Mohawk & Mal. SeeN YC & Hi ’ 
Montana Cent. See St PM & M | 
Morgan’s La&T. See So Pac Co| | 
Morris & Essex. See DL & W 
Nash Chatt & St L Ist 58 1928|A— o| 10,000,}10714 107%%|108  ----- 105% 2.5.2] 10514 Feb. 241106 Feb i Feb. 241108 Jan. 15 
Jasper Bch ist gold 68-.1923\) - J; ------ mOy =... me aus  agpronsiteg eae De et ed 5. niibaken mhipeulians oss cee 
Nash Flor & Shef. See Lou & N | | | \ | : 
Nat Rys Mex pr lien 444s.1957\J - J) 3,000.\ 30 1 FW siece 1830 Sale js30 Feb. 28)s30 Feb. 28)\830 Feb. 28830 Feb. 28 
Guaran EE Re Seaeees Soon een eee gy Stee budad badwilanssee ee 
Nat of Mex prliien g 4%s_-1926'\J - J) ----- p masts en Tenppaaiee NOR: “Eamets a Ie cube eon be a ee 
1st consol gold 4s____-_- 1951|A-O| ------ | Pee | ee Bee te Eee eee a Soe Se eS Ne ee a 
NH&Derby. SeNYNH&H | | 
NJJunc’n RR. See N Y Cent | ! | 
onurcn B’ge. See Lou&N \ | | 
N O Mob & Chic Ist ref 58.1960,J - J) ------ ee ee eee. Seer aor ee eee ee “és 
New Orleans Term ist 48_.1953'\J - J 5,000} 72 | ea 2 Saas 72 72 Feb. 20! 72 Feb. 21) 72 Feb. 20) 72 Feb. 21 
N O Tex & Mex Ist Ser A 681925,J —D 17,000), 99 Sale || 98 9834; 983% Sale | 9814 Feb. 6, 99 Feb. 6) 96% Jan. 2} 99% Jan. 11 
Non-cum income ser A 581935|A-O} ------ || 47 50 || 47 4814| 41 | a See eee a re. | 47 Jan. 30) 4834 Jan. 12 
N YB&Man Beach. See L Isl | \ | H 
N Y¥ Cent RR conv deb 68-1935. M-—N/1,494,000 112 Sale 111 Sale |108% Sale (107 Feb. 9111 Feb. 1/107. Feb. 9/11354 Jan. 10 
Consol Ser A 4s__-__.-- 1998)|F —A| 82,000! 8514 86%) 87% 88 86144 8614| 8514 Feb. 17) 87 Feb. 7|| 851% Feb. 17! 8834 Jan. 20 
Ref & imp 4%s A____-_- 2013|A-O}| 330,000) 97° Sale || 97144 Sale | 98 Sale | 96 Feb. 10| 98 Feb. 1) 96 Feb. 10) 9834 Jan. 29 
N Y Central & Hudson River— ] | | | 
Gold mortgage 3}48s._..1997\J -— J) 82,000! 8554 Sale |___-- 861%| 825% -----| 8024 Feb. 13| 8514 Feb. 2!| 8034 Feb. 13) 867 Jan. 15 
Registered __.._...--. 997\I - J 3,000) 81% 84%4)| 85 ----- 81% _.---| 8214 Feb. 21] 85 Feb. 2)| 821% Feb. 21; 85% Jan. 8 
Depceiase gid a. 1934 m~T 67,000), 9244 Sale 92144 931%4| 9036 9114) 9014 Feb. 15) 9274 Feb. 6) 90) Feb. 15) 94% Jan. 19 
Registered _.._..._.. 1934;M-N! ------ ee eh Rae 9514] ----- | i RE TPE Rhos Se epee = 
80-year debenture 4s_..1942/J - J) ------ co gees | 914% ----- pape. |. aaeeeen __.|| 9144 Jan. 18} 92 Jan. 17 
e Shore coll g 3}48-- 1998) F - A! 33,000|| 7714 7834) 80144 Sale | 78 Sale | 76%4 Feb. 16) 81 Feb. 21) 7634 Feb. 16) 81 Feb. 2) 
Registered _________. 1998;F -A| ------ || 76 oe. ee cece | 75 oo i. Bn ORE. 76144 Jan. 3) 80 Jan. 24 
Mich Cent coll g 3}4s..1998;F -A) 25,000) 75 a 801%4| 7654 77 76 Feb. 17| 775% Feb. 21) 76 Feb. 17| 804% Jan. 19 
Registered ________-. 1998)F -A!i ------ TS: ene 79 7934| 75 7934 x _..-|| 80 Jan. 20} 80 Jan. 20 
Beech Creek ist gu 48..1936\J — J) 1,000)) 9654 _.--- ee | 95 97 | 97 Feb. 3! 97 4=Feb. 3/97 Feb. 3) 97 Feb. 3 
Registered __..__.___ | SESS | Gee | Manas Kady) eee | ae | eee Bes. naar eS i. 
2d guar gold 5s____-- 1936\J - Jj ------|| 10356 ....-< Ng och n none cuvadvivasdas eement neem wueereleses as eee 
egistered -_..___- 1936,J - J) ------ ee ee ee te USS ae. leans be Ee scat aussend amiacabexnaes Ae 
BehCr ex ist gug34s Feb’51|A-O 8 ------|-__-- ----- Bee oa : Peet paneaoraete ME GS AR 
Cart & Ad ist gug 4s__.1981J -D ------ [ eae N 89% -..-- ESS ORE aie eae seen TE  iwen dein Galaddlesuuxa Ee 
Gouv & O ist gu g 58___1942|J -D| AE: | Spares (104% __.-- Raa aie we A m LE RAE ANAT, PR 
Moh & Mal Ist gug 48_.1991/M- S| ------ ee oe ieee, EE cs nel can ay catusainadhaw Sacteeneeee aAen Ns cad cal wae 
N J Junc R gu ist 4s__.1986;F -A; ------ S736 . cco) ” eine Leaken nies ap ee ‘ ae Way eee Seppe So 
N Y & Harlem g 348__.2000|M-N) 3,000]} 8234 --..-- (C!s eae $114 Feb. 16) 8114 Feb. 16] 8114 Feb. 16) 8144 Feb. 16 
Registered Ae As ca SESE « wacenciinacae veoes Beep EAE Re aeeeenies thy maeteas Epa OE. Aube gee SR 
N Y & North Ist g 58s___1928;,;A-O  ------ 106% .-.... 110634 ____- es eee a EGE: abhi OG: aaa ERA : 
NY&Put ist con gu g 48.1993|A — O| 5,000) 92 9214)| 91 95 | 9114 Sale | 9114 Feb. 28) 9214 Feb. 7] 9114 Feb. 28; 94 Jan. 17 
Pine Creek reg guar 6s..1932\J -D\ ------ ir ...-. See 111434 __.. Hosea Bey: Rappbetagaaliny! Daina < Piping on Pieler 
R W & O con Ist 58_July 1922/A - O 2,000)\104 105 {104 —----- 110154 ___.-|103 Feb. 6,103 Feb. 6,103 Feb. 6/104%4 Jan. 10 
RWAOTR Ist g 5s_July 1918; M-N 1,000)}100% 102 (101 ----- 1100%4 ....- 100% Feb. 6100144 Feb. 61004 Feb. 6/1004 Feb. 6 
Rutland Ist cons g 4448.1941\J - J) ------ gs eae | 0654 ...-- ARO. Beto F. ipa aR TRE, ERIN Cre 
Og & L Ch ist gu g 48_1948|J = J) 2,000)| 705% __-_-- Ll? 705% _-- 7054 Feb. 6) 7054 Feb. 7|| 7054 Jan. 12} 705g Jan. 12 
Rutl-Can ist gu g 4s_.1949|J - J) ------ _. Saprevent alee | aes Screener eR tir es Bate 
St Law & Adir ist g 58. .1996\5 of BE eae eee pers 69 5 oa Pay, RRM RO aS See eet ett Ea ET 
Sa-2010 66... 20 I ee et a ee i as oe : a ee : : SD ER EE RR et = 
Utica & Bl Riv gug 48..1922J - J) --- 9854 _...-- 99% _.._.| 985% . ae sos oh etn tr oc ea 
Lake 8h & M 8 g 3s_.1997\J -D| 19,000) 86!4 -_--- 86 B74) 85 86145} 85 Feb. 19) 85% Feb. 16) 85 Feb. 19; 87% Jan. 8 
Registered __________ 1997\J — ee See Ee 8714) 84% 85l6 7 8624 Jan. 5) &7 Jan. 18 
Debenture gold 4s__.1928}M- S| 162,000; 95% Sale 9634 Sale | 9424 95 9414 Feb. 16| 9634 Feb. 1) 94% Feb. 16, 97% Jan. 19 
Registered 4s ..____ SE ce Mos eee biG see Rae eae nel pA Any ee ee se 2 
25-year gold 48_____- 1931|M—-N)| 248,000, 957% Sale 95% 96 | 9434 95 9314 Feb. 17| 95 Feb. 23) 9314 Feb. 17) 9634 Jan. 17 
egistered ________ 1931;|M-N| ------ ee ee ee eee a h NRE Re ee Tas (Bias rae eA = 
ae eee eee ne seen = di... .~ 1-22 -- o20--||----- ---~-]----- Te RIS: ee I HR 
Mahon Coal RR Ist 58__1934\J - Jj ------ "lappa ae 110634 _..-- lehay Serans ee eye 
Pitts & L E—2d g 5s_Jan1928) A — O} 1,000 | 10: eS Eee 1103 10334 Fe 7110334 Feb. 7/1033q Feb. 7|10 Feb. 7 
Pitts McK & Y Ist gu 68.1932|J - J) ------ SEBUM on nn eer “ECE “pre Sk CR. i Ciao eae! ARR S c. - 
2d quar Re cafe 198412 - Jj ------ SEREG sacha eye ...-. lcheke Sees SRS Ra ho 
McK & Belle V ist g 68.1918|\J - J) ------ er epi eeeeee A Tapes 7 ASR WG 
Michigan Central 5s__._.1931;/M- 8| ------ 110634 _.--- CO eS 6 oS i ee ae ae ea re ee 
Registered -_.......- 1931.Q-M| ------ 11064 .---- 106% -.--.-- DEN oe OARS Widen Geant | eens ae 
as ko ehecnepranece 1940) - J) ------ 192 ...-- S506 sets 9156 .-- aeuen ee Kena Seen ralccasen vaeEee 
Jack L & 8 gold 3448_1951|M- S| ------ t gs Sn. weeee | SE ERE ERS TREN SS Bees 
lst gold 3148 pais 1952;M—N 3,000; 82% 86 || 863% 8714] 8234 8334) 8214 Feb. 8} 8234 Feb. 24| 8244 Feb. 8) 86. Jan. 19 
20-year debenture 48_1929,;A —- O 37,000 8934 90 || 90% Sale | 8934 90 | 90° Feb. 17) 9014 Feb. 1/ 90 Jan. 3) 9134 Jan. 25 
N Y Chic & St L Ist g 48.1937|A - O 4,000)! 94 Oe: Baave 95 93144 94 9314 Feb. 17| 9314 Feb. 17) 9314 Feb. 17) 95 Jan. 18 
Registered __.______- 937|A-O| ------ i. oa St eee eee Matsa Redeseeiigiyapapmrs! Sepa e caer: ice eiege 
25-year debenture 4s_1931;/M-—N 3,000), 8044 81 81% 81%| 77 80 80 Feb. 23) $1 Feb. 7] 80 Feb. 23) 82% Jan. 17 
West Shore lst 48 guar__2361|J — J) 115,000) 9214 Sale 92% 93%) 90 9014; 89 Feb. 15] 9254 Feb. 6/89 Feb. 15) 94 Jan. 26 
ee 2361\5 —- J} 46,000) 90% ----- 934 94 8814 Sale | 88 Feb. 19| 9314 Feb. 5) 88 Feb. 19| 93% Jan. 31 
NY Lines equip Ss---1917 my | ee Rp sialenete: "Sapa Tras oe i pai | a ot ae 110044 Jan. 3)100%4 Jan. @3 
Equip tr 44s Ser K--1920\J - J) _--_--||----- a en a RR: A Teele? ates. 2: SET 
N ¥ Connect ist gu 444s A 1953, F-A 14,000] 9854 9914|| 9934 9914] 9814 9834| 9734 Feb. 16] 9834 Feb. 27]| 973% Feb. 16, 9944 Jan. 18 
N ¥ & Greenwood L. See Erie! | | 
NY&Har. SeNYC&HR | : 
N Y Lack & West. SeeD L &W | | | 
| | 
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N B 
Y ON 
estos DS 
NY OCcK 
N L E 
N¥ € Long’ Ww on | Bat. | s 
¥ New H hi NGE —— | aoe ee 
N -~con ave Se See tod. Peg: tn P 
Non-conv ot & 2 Cont NS |far at het a 
Non-conv REE J ue} — . \| 
Saaey at "54 . — 
on y po on 3 48. lessig -9 z Feb. 1 PRICE 
} Ady Bs & P en 348-1986) ~ J és ate Bi ° wS IN 
Housat et Pt Che i aban J | 2,000 |_ 4 Feb. 28 N FEBR 
oo aaa > 2,000)|----- 7 Ask.|Bi . 28. U 
4 ton st gu Ist 4s’ J- 000!|___ 70 B JA 
NY we RR Aye Aad si MN oot Desai 77 | tain Ee. RY 
NH W'eh > eae ae ee t+ 31 F- -N met 000) rp ae 5% | ana Ask.| Lowest . 
Repate Se 4 By seat J A Dips 90) 11034 ARs, AOSTES =-- ss ° Sa ° i| 
% - -- 814\|__ =| ° l \ 
Pow ans p pt gp “he 1937 M~ casi 9044 Sale’ ae oeee rif m e Prices |  Highe | RAN 
prov & SP) + Boy be Oo -==--- 39% sale [10354 oo 68% 70°71" . | Sale P st. | NGE SINC 
8) = 1 % a 5 4% ” ---- . | iV . 
n z & idence Ter 7 48_ 1945 mon <1 300 10654 33° "|| one winced ‘a i re "Keb" 73 Ttces,. | ; Lowest. E JAN 
Lente Tact aaa sea nb | Bh sis Feb ai a snr | Tighe 
NY aa a mice Cont -§| ------ ||10074 75 || 0654 ----- a5 3 "e Feb, ao} an Feb. 31 .| 8 st. 
N & onl Jun Ce | i K  gppesa ee siecle. i ee eae eb. 1 6 F sila" ale Pri 
nye Ty bee seoes 1992| ee ee 100 7237 9014 s SU ORR, a 10446 Feb 16 68 Fet —e 
Ys Rock aon ae e 19 m8) 69 7z || 8 10 Nia eae $F Feb. 21 
Nort usq B BeeN Y 92 Ss - ni %lI 8 0% Ait SESS eb 5 5 F 5 Bil 6 
N So > oe. NYG% M- cae ae || 6224 ee 10014 Seep n eae 5 57% ‘eb le ake 
Norfolk Fy kee See cen “5 a Dae Pepin aa°-| 3 i is [aie Jeo2252 2222 | 99° 2 ae ay 
ee ty ret A Long I H haan | 80 naeiennra oe 5"| Bc “aa ee ee, a ear a 19 eM Feb. 21 
eee te ‘a a --=-- o5°* 8134|| 8 —— “aaa ga77 e777 ~ 21 — ee “38327 = aaa San. 11 
e o i Fi aan 1] - ie Shadl eeeeeeece 70 --- --- --- _ 
New River a cxte Ga--1941 F-A 783Z\\" 73 82 4 Fe ES rae See fae < has Jan. : 
Registe i gold 6 1931 /M~N 55 Fig 80 ee span ceaceede re Sa x Proline 
tale e 3099 eras | 0°] 78 oo ny ------|-=---- ------||---- 4 Feb. 21 nS an. 31 
20- ear ng 43_. ae -% --- 112 8 he geet cess eee BZ Jane ii 
Co. yea co 48 -19 - | 034 eco | 80 SES SSeS 4S —_ 
n n ei 96 a) olla ES SES Sae a -- 
Rare =a = 76,000 Frits, oe 84 | 8 ile Sanna: weaprevess rae ere Pace 
Bees tei “5 neon 4 aad ligase 121i 814 ages! ein RP eb. 2 feos asenee --==-- pecans 
sorene ENE fay “a7 1988 M- 3,000 Bobi Sale 112084 . 4j|116 oS aaa teiise Sie ete 
orth rn Ohio. ist gu g 58- Sort all ; Reccosuis 933% Sak 120%4 ----- 117 110 Le ae FF dees cages os---- 
= acttie— Bee L er oes 5 aaa |= g Sale || 93 gosne|*ee¢ 12 120 = ee 77, Jan. : gg 
Ge egist c— ee L 8 2\J ee i ¢ --- § ¥ 17% 0 20 ‘eb 4 Jan. 10 : 
neral = Prior 48 ig M_ J ‘ pa oe on Ps des 934 i184 -- Feb. 261100 n. 10) 80° Jan. 22 
oe eee ia -N sek gee oem Sale | 91. 1834) = 6 . OL - =p a es 2 
aa). - stered 1907 9 18,000 snake he a 91 951 6537 Fabs 33 120 he ~séllio Jan. 22 
ean 1907/9 - ; 509.0 m 913; --- | 91__ --==-|55553 924 —- Rebs-33 a7iz- eb: 9 100” “Fet 2 
tP pet oy g 4 n 20 a 9,000 ie Sowa 102 93°" 732 Gan 92 a 33 asic Keon” 20 eb. 261 
&N il tr 4a. 8-. 47 F 4 5 ---| 2% 3 71% 140 124 y --- 532 web F “S6]101 
» iter a ee - F 110/000 9454 Sale ion §-5 55 18955 iad" Ss Bob. ae “aa a eb. 9122 “Jan 
~ = ts , 1] eis a1 1 esa . 26 eae es 9° » ee 
2d 68 ret certif! a ol : eee | 67% Sale | 96% O78 9132 ee ads, Keb.” 6|12914 Feb. 1 S35¢' Neb ait" ; ia s 
1 : ulu ifica 19 r ikefed 65%. Sais “I o4 Sa Vy Peo. iy a Feb. ‘laa sa -agl aziz a 
Wash Cont of th Ist 60. a =iTc2} 9184 22 || 68 ale | 94 9234) 9134 Feb. asf'ee mS. 34° 817 Ha 3 : 
r ot i = ses ee --|| 7 15 3] - 911% Feb. 7| § A Fe Be 1 i NE 
Bowne _1,000}10 = ane oo? 6874) 66% Sale | 931 g Feb. 19 a1 Feb: 16 13214 Feb. 20 tehees 53 
(= 5-5 -- 1965 7 a «aad Binz 234] § ile 3 siz Ke: id120%4 Feb | 9334 Jan. 30 
4 8 | #55 & B As aca 24% aa l 92 e ae 9 2 F 911; eS. 2 
Offic .nd LCh See fee coor ra _— one -| 107 Sera wath 110 co 9134 63% 0214 Feb. A. dais . Feb. 33) haan he 3 43696 qan. = 
a & ee ene n0 nord 91, |"~ 6| 92 31 911% _ : 3o * 9¢ 
= > ae Ws See Mao! ~ ie -77|)"88 ons 4i = _ 110% - . A eat _ 15 219 f Feb. 1| 1} Sead 94 Jan. re 
eee" Ro ail tga sige badge a, Feb tice 
a gee ae - -|- --- 5 Ly Tage 
pacific 0 & Io ist See ou ey om 1% 112) | 4 ----- 104% ____ 1097 ---|-----= =---- 3i| 6534 Feb. 9| 9 g Feb. 23 
P acif ic Co ome. & i be M4 |109 “Saiz 10494 -----) rca pca te 664 yi Feb. 16 He 4 Yan = 
‘adu ic of ast C See N'Y 1 ac } | d 1 os eeceeee pees + ag 9174 Jan. 15 ly Feb. 17 
eee f Missou lst Y Gent) | | 88 }4)----- == w-2e-= 22-2 9% Fk ditwda Jan. 8 69% bet 16 
Cc RR Ills uri. g 5s. ent) - J i]---~= gag Shciee we aie aay mane . 20 6714 Jan 6 
be Ist Fi sfak Se 1946) J 27,00 ~ 110 /11 --==-|---2-- ==-- eo Ro 91% (. + 
qconeet gold Lae —- bar -D a 0 86% § x henberse. "ai =< ---| a arte Re Hee an. aS 
Consol gold ee rs AL - J sieht 34 Sale Rrcce: eee” a8i7 oO gy 
1 4s.-.------ 3\M | 96 , ' j eto 532 -yan7 35 % Ji - 
en 4% 8- -- 191 -N| 1 | ) 86% 10 = || go"yne~“galags Jar 
All eral | 48--------- 1 9|M- | 000 98% 9 8 Fe eek MELA an. ay, PBS 1. 24 
oe ie hen oemeer 9914 v9 4s\| 96 7 | 8538 ~ iaii0 a wees ” re mena 
1 cag ten 960\F - 2 994 934) 97% |.) ieee i4 Jan. 29 
aa 2a 4 “N} 52/000) 193i --=-+|| 98 if se dco, Be rob. i9lii0 son 
Sunbury & So pyake 1-D {67000 9814 99% 19916 --- aa Sale | Feb. 15 } ai “bei 
P & | ph 4 — Pe F aS 8 5,000 106 i Sale oott ere of 9¢ 96 F a} 86 i ). 19 
ennayiv owls 1st 8 4 1924 : ‘i ere 103, 106 %4 100 Peet): 10332 0%) 100% m- 9| ‘ Feb. 2 1 
m itegistered = oe Gist ee B94 87% 106% Sale 100 i ac ga nisine i eli 
Gu 336 red gu 4 ee eaoee 99% 7. 7 0335 Sale 105 * 10 et 2/100! ». 23) ‘eb 
Gu 3s coll tr ae alan 4s.1 -8 scat iP RRR oa ke —_ 1 # ekg 99) ote 2 is , Fe | 96 _ 15] 875 
gee tant ae site 193113 a 3} ae tl 93 Wipe Ae ane pe: sects aul é) 9034 Feb. al eat n 91 ar Jan. 29/ ¢ 7% Jan. 1 
y+ see 8 rape Se 7 -- ie M_ 2 34.0 9% -----|| =- 7 NE Seeig: il aes Nee s Feb. 15 1932 r Be SS Jar 997% F 2 
0- gold ctf er C -194 M- } = 00 -- 9344 __ .| 96% Rept { Feb. 1' 1 ‘eb __11102%4 . a et 
Civ Lex on -- ie s) 1,0 101 7% -2) 10044 aar, Aspe si Sta eb 91067 Ne 021% Jan 5} 10 ». 23 
Clev NI 3.25-year Diips4l -s) 1,000) '8¢ % 102% 3-1-5652 --===)-- 4 Se. 23; 10374 Feb. ail 9932 Jan. 25 = ; 
Cle EN ist con ar 48-1951) -D) ------ 8655 Sale 101% B83 ooo pied ps she 3) 9714 Feb. “all1045 $2 Jan. 5110212 Ja . 12 
lhe ar ‘ane gett A D 5S RG 3 89 | 10 74 1¢ ‘ ET ae = ee a eee 7/2 Fel . ) 45 an 4 9012 alae 
Series its gues nf. =. Yi --[| 36 ss il ot 78 102¥4|100%4 eS, a : sania one 2597 . Feb. s A+ te Feb. 25 
Se red 4 448 8.19 M- | 5,000 86 87 3% 86% 89 101. 1 102) A ----- cceaael ~a5 tne bbe » 1 10734 Feb. 9 
—— C3 to Bie 4- 1942| MON Basen 95% 8714 <4 + Raden 87 M% 100% ieee aan nose snes o. : 10414 a 21 
mica? D 3348 34 --194 J- ~ a 92h 96% 8614 — _| 8434 © 4 F = ee 0 Jan. 975% Jan 13 
&P 314 vines. %_1 oA = PY ;,000:| 9014 aa A 9612 -=-- Sir 34 eel = eb. ¢ Seema ale |----= an. 11110 54 Jé ; = 
Series gen gu aaa 1942/4 ee | 9932 1 bm 33 873;| 8537 8814 | 87. F 13.102! yo Am on. 2 aa--- >. & 
Gr -- sivas oo - 10334 100 | 93 ----- ety 8774 --<- eb. hs Fel -||------ -- eee i ) er 
Boag cecce sB.1 50) F N - a 10337 Loa 1¢ pi Se 95 %4 61% --- nage yy oy Bs 6 || == =2----|---7-- lL. 20 
te) ex ayn 94( -A ~ 0374 ee 04 Nee 9234 --- 7 - aa ‘ > 7 10 cq 
Ohio Connect ta -- geo a, Sood 89% ae ios se 102 _ 9014 alas, Eo are ali Spa Feb. OE: iors Fel oe ae RE: 
ta BSF at gu g 474 J-J nal Sr6 ---- 10432 9912 1¢ -| 9234 - =: sil cascasl a 
Series B ES wal es ---=- 8044 “777702 4100 1 52 Feb.-3i - ------f| 8636 4 Feb. 26 10346 Ja a 
rCona B ist gu 4ige A — M- J S$ ----- +5, eee: OS ee {100 en strats 9937 --- eae Jan. 26 = ta — 22 
Cé& Cc 4 8 sA. 927 Ss = a gl RRIZ — Feb a “~/+ FE - -- 31 7 I n 2 
saat mes sited 3G 1931) 3 99! — 88 91 884 coved : . 24,100 — ci Bil 9514 Ja eta oo: 8634 _" ae 
ime? a ‘ -_ = 7 he via eth n 
ries gu 4iZeSerA 33\J J 9412 106 . ~-- a= Feb. | 927 Yi == 3|-25--~ 31 
Se C ar e 942|M— . A 3% _ 875 : b. : a4 Fe R anon 
a Does cpa . eters a Z 5 104 xipipinds 991% os 8754 Aaee RR 1 - - 1100- . 21 97 eee 
Se es E uaF = -=-- 1942 2! ie YUU 99% Vee 9414 100 3%| “8 - a 314 Fet ie sa - "Keb. 34 9234 Jan eas 
- st % S748 ate -- Sen ie 1 0 997 ahaa pe 4 8|- o », 241 8 i ee ». 24 Fe Feb + 
es ‘0 Pee , Of ot 2-- she ees § - Q1 eM She pce 2 
one G — p apna =o 1045 N “2 0 Rts, te + # ----- Be J 100 %% jig Fet il shea - pris y 0% yan. 17 
pOnstl &P ae aan 949 a nets, =| 9954 ---- oleae ~2- lle = 22---- 00/4 Jan - 
Peo sa (eat Al -|102¥4 ----- Rit, -===-| 99% I ; pb. 5) 88% ieee see 
> & A ns gu 957) -D 1.6 - 02% ---- 3% a ceaee Eady a 00 ee ae Borel pecrece 
re oe. ¢ os. _1963 ~- i a 400 et § imae s 103 44 ed 901% —— = ee eet oats 
pore eta N | 1,000 1 or Se ee Pie aes : Sa siz Feb 3 
re Mary 1 43 lst = a) eae | 9835 ----- 4 dx ex 3 ‘ee id 2 Feb. 23 aoe: x . ». 5 
Phil ser -- 8- aa 198% ----- 94... "5537 23% 31, F a “Jn===-- ==3 papers 
re pula ii fe. Feb 1921 M-N 719284 22--- _—_— 683g 2 Feb. 6) Nig Feb. meh an 
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Fee oh sD yr at a's — peas [tors 2222) 93% 0033 514 Feb. cope: has by oe ee ‘cae 
our 6 Fe gee Penn © ; -J 15,000 i meu: 100 -- [107 ¥4 100 ;| 96! I ia 3 951 “+ 22----[/--- {Jan. 4 991% Fet ee 
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T Int. | Salesin | Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
BONDS Per- | February. Jan. 2 |} 
N Y STOCK EXCHANGE) fod. |Par Value 1917. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
Pitts & Lake KE. See N Y Cent) $ $ \|Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
pitts McK & Y._ See N Y Cent} | 
Pittsb Shen & LE ist g 5s- SeeCIe © Osun cn of lOB Rs, 2a 0x [Oke 2) cues sebeblinsece sankes Sheaca seedae 109 Jan. 27)109 Jan. 27 
First consol gold 5s_---- PD OO ek veclcnage uucee Neen el webeelawxcs Suse diadasns seu ee eae ee eee 
Pittsb & West. See Balt & Ohio) | 
Pitts Y & Ashtab. See Penn Co} | } 
Reding Co gen gold ts. -1907 iJ - J| 242,000) 95% Sale 962% Sale 9414 Sale 94 Feb. 9) 96% Feb. 1) 94 Feb. 9 9614 Jan. 12 
Registered _.._-..--- 753 - J 1,000]) 94 95 951% 96 924% 95 921% Feb. 27) 9214 Feb. 27) 9214 Feb. 27, 95 Jan. 11 
Jersey Central coll g 48- tt Bila — O 6,000), 96 96%) 96 96%! 95 Sale | 95 Feb. 9 3} Feb. 5) 95 Feb. 9| 97 Jan. 24 
rotten | J& con gu 8 4s. [eet = Ol sescnstt UO seuwk tas ie ae ets a: ’ .. uusivilbusiud. courdnlesnee=, -aeue 
Seq Sue . See Pere Marq| a . 
t iy 4 val lst g 48__.1947\J - 3| 1,000); 77 80 80 82 79 80 791% Feb. 27; 79% Feb. 27 79% Feb. 27, 82 Jan. 23 
St Law & Adir. See N Y Cent 
8t L& Cairo. See Mobile & Obio) | 
St LiIron Mt&S8o. See Mo Pac! | 
StLMBr. SeeTerRRAssn ofStL | 
St Louis & San Fran (Reorg va) | | Dae * 
Prior lien 48 ser A__-_-- pened J — J/3,588,000) 6934 Sale 69% Sal | 67% Sale | 66 Feb. 9 Y%Feb. 1) 66 Feb. 9) 71% Jan. 25 
Prior lien 58 ser B_-...-1950\J - J| 656,000)| 86 Sale || 87 Sale | 85 Sale | 83. Feb. 3 Feb. 1) 83. Feb. 3) 88% Jan. 24 
Cum adj ser A 68-.----- 195513 - J|1453,000)| 76 Sale || 7214 Sale | 72% Sale 704% Feb. 3 Feb. 23, 704% Feb. 3| 76 Jan. 2 
Income ser A 68_------- 1960| July 244,000|| 541% Sale 52 Sale | 52% Sale (0 Feb. 7 4 Feb. 14) 50 Feb. 7| 59 Jan 3 
StL & San Fr—Gen g 68--1931\J - Jl FU) hb 1124113 |112% 11214)112% Feb. 2!1 4 Feb. 2.112 Jan. 22)112)¢ Jan. 26 
General gold 58-------- 31\J - J} = 12,000))103%% _---- 104 105 |104 105 |103 Feb. 2\1 Feb. 15/103 Feb. 2)104 Jan. 30 
ee OE Bc ew cllncomn coscellanoes moea-lenees cnsec|-ccer a coccnelorscwe eonnnalingewwe wosesclogseene2 =e Ges 
General 15-20-year 58- 1927|M-N BRASS Tee 85 74 78 72 2) CESS: RR ee eS = 75 Jan. 23) 75 Jan. 23 
Trust Co ctfs of deposit- |A - O} 10,000);_____ 81 74 78 |_.... 81%] 70 Feb. 14 Feb. 15|| 70 Feb. 14| 72 Feb. 15 
OG EN a agen aes 77 71 /, a ee WAGE sas cu cda thee eee Ne eet aceene ees eee ee 
South West Div g 58..1947;|A-O| ------ Gol, ... O45 one GUE ccceskiccada nosnnslonsne® ances locenen, eeuons|e*-0n= Senne 
Refunding gold 4s- ---1951)5 - J SS 83 Mes Wie ee re a oe PE Hehe HESS ee 
Trust Co ctfs of deposit) __--- 5 ,O00}}____- LEE RS ea Ae. 7834 Feb. 14 78% Feb. 14| 7834 Feb. 14| 7834 Feb. 14 
do stamped i Pe 75 os 6 6BOs... 783 i piers | widllou dur clue asae bees mpl 
KC FtS8 & Mcong 68__1928,M-N| 2,000/111 1118/1114 112 |109% 111 |111 Feb. 7 111 Feb. 7111 Jan. 12\111% Jan. 22 
KCFtS&M Ry ref g 481936\A — O| 173,000, 771% Sale 76% Sale | 75 76 75 Feb. 17| 76% Feb. 1) 75 Feb. 17; 79% Jan. 15 
KC&M R&B Ist gu g 58_1929\A - O} 2: | aera Pe BD -226.5 @ Feb. 16 Feb. 16) 90 Feb. 16; 90 Feb. 16 
Bt Louis South. See Ill Central) | 
8t Louis Southw— Ist g 48_ 1989 M-N| 23,000) 76 78% 79% Sale | 77 77%| 77. Feb. 19 3, Feb. 1,77 Feb. 19; 80 Jan. 26 
2d g 48 inc bd ctfs__Nov 1889, J - J) 10,000 64  _..-\| 64 Sale | 65 681%| 64 Feb. 1 Feb. 5| 64 Feb. 1) 65 Feb. 5 
Consol gold 48___...__- 1932\J -D| 32,000) 67% 68 67 70 67 Sale 67 Feb. 28 Feb. 2) 67 £=Feb. 28| 72 Jan. 27 
Ist term! & unif 58____- 1952\J - J| 50,000) 67% 68% 70 Sale | 6634 67 | 66% Feb. 16) 7 Feb. 1) 6614 Feb. 16) 714% Jan. 22 
Grays Ft Tet ist aug Se 1947\) -D|_ -----. Pode Vike teeenkd Seskalkdese oncielenckne wlan nedén nasacslsdansh tacescieeeuse Kauene 
St Paul & Duluth. See No Pac | | 
Bt P Min & Man. See Gt North| 
Bt Paul & Nor Pac. See No Pac) | 
BtP&SiouxC. See C StP M & O| | | # 
SA&A P Ist guarg 48__.1943,J - J) 205,000'____- 6514, 64 ale | 6354 6414) 6314 Feb. 23 Feb. 1) 631% Feb. 23) 64% Jan. 30 
SF&N P istsfg 5a____- 1919,\3 - J SIRT Sle RRS RR it See pen Oe ee 100% Feb. 26 £ Feb. 26 100% Feb. 26,100% Feb. 26 
Bcloto Val& NE. See Nor & W| | ; ao ecal 
Seaboard Air Line g 48__.1950 A-O, 10,000) 81% 82 82% Sale |-_-.--- 8214| 797% Feb. 14) 4 Feb. 1) 797% Feb. 14) 8244 Feb. 1 
ae ana 1950,\A-O 23,000, 82 Sale $2 Sale | 79%4 79%) 80 Feb. 16 Feb. 1) 80 Feb. 16) 827% Jan. 24 
A a gh - seiaiae pa Oct 1949'F —A| 116,000) 6634 Sale 62% Sale | 62:4 6344!) 611% Feb. 10 Feb. 2)! 611% Feb. 10] 68 Jan. 18 
BOG 66. ..22.2.-- 1959 A-O 17,000 70 70% 69% Sale | 6554 6714) 6714 Feb. 17 4 Feb 1 67% Feb. 17) 70% Jan. 17 
Atl-Bir or lst g 48._May’33M- 8, ------ 861% Sale Ate Oy RAIS 380 Sele aa coe ul aeaaes Saew en 86% Jan. 8] 864 Jan. 2 
Caro Cent Ist cons g 48__1949 J - J : 87% eR ee Ot oe Saas Shenae aman 88 Jan. 13; 88 Jan. 13 
Fla Cent & Pen istg 58.1918 J - 3 ------ to)’ ie 1) aoe Gal open ees pS ane CRAIG ie NS, | TS Pe eee ee ere! 
Ist land grant extg5s_1930J- J  ------ 10184 Paulos Tk “(ry Wie RES PGS eae ae RS 5 | ee ee Fee 
Consol gold 58_-_--_-_-- w4a3i5-J) ------||103% -....!|103% ----- Weniemana NES: apie ght a as, SIRE ET, ARE 
Ga & Ala ist cons 5s Oct 1945 J - J hhte sephepeans Lae A ane eee REE RRR RI . ges Healer > 
Ga Car & Nor istgug581929,J- J, ------ 102 102% 102% ----- "Oe [Ee eS a ee eee 10214 Jan. 15)102% Jan. 16 
Seab & Roanoke Ist 5s_.1926J -J) ------| 102% ----- 102° «=... }302 ‘a RAS ORAM eS Ts Cried RCE NS Pee eS) 2 
Sher Shr & So—See Mo K & T) 
Sil Sp O & G—See Atl Coast L! 
Sou Caro & Ga—See Southern! 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 5 - 36,000) 854% 8614) 85 87 | 83% 8314| 83 Feb 15) 8544 Feb. 2 83 Feb. 15, 88, Jan. 12 
Convertible 4s __._.June 1929 M- e 528,000, 87 = Sale 877% Sale | 86 Sale 85 Feb. 10| 88 Feb. 1) 85 Feb. 10) 883 Jan. 17 
Convertible 5s___.____- 1934 J 7 1,160,000'103% Sale ||103% Sale |100% Sale |100_ Feb 3|103% Feb. 1/100 Feb. 3)104% Jan. 19 
Cent Pac ist ref gu g 48.1949 F - 203,000, 91% Sale 911% Sale | 904% Sale 881% Feb. 10| 9234 Feb. 2 8814 Feb. 10, 93% Jan. 19 
Registered __________1949 F - SEER | Sei GGT: Eee ees: ‘anh a: Ela eR 28 0S ae URE ee wh ie ee 
Mtg gu g 348_--Aug 1929'J =) 12,000 89% 905%) 893% 9114) 8934 Sale | 8924 Feb 5 | i Feb. 5 8934 Feb. 5| 9114 Jan. 9 
Through St L 1st gu g 48°54 A- O 7,000, 884% Sale 9 ai el ees 8414| 84 Feb. 5 Feb. 5 84°. Feb. 5 874 Jan. 12 
Gal H & San Ant Ist 55_1931 M-N 4,000) 10144 1044, 1024 10414. 100% Sale |10014 Feb. 28 101% Feb. 21)1001% Feb. 28102 Jan. 17 
2d guar exten 5s_____ 1931J - J} 5,000); 9934 ----- 99 100 | 97% 100 97 Feb. 21| 9844 Feb. 17, 97 Feb. 21) 98) Feb. 17 
Gila V G & N ist gug 581924M-N| ------|----- ----- eee A Reena ae eae eae icens ae 
HE & WT ist g 58___.1933 M-N| ------ en, ate, tree, RR NG et ce cee alimmep oman 10244 Jan. 15:102}4 Jan. 15 
Ist gu g 5aredeem__..1933M-N)| ------ 101. 10244100 103/100 103, |-----_ --___. REGIE tipda eR AR GaRR RR 
H&TexC ist g 58 int gu_1937J - J. 2,000'1061%% --.-.||106 107 {105% 10514|10614 Feb. 15,106)4 Feb. 15 10614 Jan. 2210634 Jan. 22 
Gen gold 4s, int guar_1921A-O| 1,000 9634 97% 97% 98 | 96 97 “|'96°° Feb. 23) Feb. 23| 96 Feb. 23, 96 Feb. 23 
Waco & N W ist g 68.1930 M-N| ------ 106° 108 |105 109 1105 TD Bie eoraee Si RAR isch chs, RRR Ae PRE 8 
A&N W Ist gug 5s__..1941J - J) ------ a OT Oe ene Bee. eas kate antondieanetn pnnhaalsas ike ain 
Louisiana West ist 65.-1921J - J) ------ 105% ---.- /1053% 10834) ilies auaaar ees Sar ers SeGaae ecukeaetaees oc naib ane 
\j } 
Morgan’s La & T Ist 7s 1918/4 - A eee {102 10534) 102 10536 100% 10554! FE EG! CR ER RE ee ees Peep 
First gold 6s__.._____ a ‘aneane Oe 10534||----- 10544'__-_- | ela eae apie SRR ARE AAG: | REPRE Rg tS MELIE, REAM 
Nor of = yh Ba.221938 A - a ‘aetces 6% -.... (10754 .----  epepips EL GLELELE, CORLL, EER ARNE, FEIT So 
Ore & Cal Ist gu'g 58__.1927J -— J} 10,000 101% 4 102% 101 8 10244100 10254101 Feb Feb. 3/101 Feb. 3 ii 01% Jan. 15 
Bo Pac of Cal Isticons 58 1937/M-N| ------ \\107%% ---.- BIUE ones. 110794 .-.--|------ ---2--|---n-- -----[-connn nanan gla a- =n gon ane 
8 P Coast ist gu'g 48___1937\J - ‘ peeeION | 95 96 | "95 oF | O03 ...-- ASME SARA ARE 96 Jan. 5 96 Jan. 5 
San Fran Term Ist 4s___1950|A-O 43, 000) 86% Sale | S834 Sale | 87 88 | 87 Feb. 23) 8814 Feb. 21) 8614 Jan 2) 8924 Jan. 18 
Tex & N O cons g 5a___1943\J - Jj ------||----- 96 || 95 96 |....- I epee ener eng: Pipieecpegeeneen Beppe =" 
So Pac RR Ist ref gu 48.1955) 3 - J 568,000 | 92% Sale || 94 Sale | 92% Sale | 9034 Feb. 9 Feb. 1) 9034 Feb. 9| 95 Jan. 20 
Southern—1ist cons 4 bs. .1994\J - J| 332,000)102 Sale || 102% Sale (101 Sale /|100 Feb. 1010254 Feb. 2/100 Feb. 1010234 Jan. 22 
Devel & gen 4s, Ser A__1956,A—-O 744,000) 75% Sale || 76 Sale | 70% Sale | 705% Feb. 28| 76 Feb. 1) 7054 Feb. 28 77 Jan. 8 
Mob & O coll tr g 48___.1938 M- S| ------ | 763% 77%4|| 78% 80 | 78% --.--- Beas ne tenga Sains) CR pe at Pe 77% Jan. 18| 774% Jan. 19 
Mem Div ist g 4%-58__1996\J - J) ------| 1100 100%||101% ----- es) ees eer 101 Jan. 25|101% Jan. 26 
St L Div ist g 4s_______ 1951\J — J; 10,000) 824 Sale || 83% 84 | 80 84 "| 771% Feb 14) 79% Feb. 17|| 774% Feb. 14| 84 Jan. 4 
Ala Cent RR ist g 68___1918\J - Jj) ------ 1021 4 rin ie 1102 -....110184 --.-- Re eee) Se 5p SR RR PPR EE 
Ala Gt Sou ist cons A bs 19433 - Bee Se” Geker Uae G00) BEE BRAG). .w -cncccl-ncens sansvclveccer onercnlensene ceeds 
Atl & Char AL ist A 4%s'44,J - J) ------ | 93% -..--| 94% 97 | 91 REE Ke. 9534 Jan. 19, 9614 Jan. 25 
Ist 30-yr 58 Ser B....1944\J - J) 46,000,102%4 10234 10334 Sale |100%4 10114|1003% Feb. 23 10314 Feb. 1 100% Feb. 2310344 Jan. 16 
Ail & Deny wd homed") - J} ------|| 80}4 82%) 80% 333% 803% _..-- | et eee en aae 4 Jan. 12) 84 Jan. 11 
Re eg a = Ji ------ll----. S1¥%il----. SI%j----. 81 |-.---- ------]------ -2-0-nll- neon - een alee se onz 
Atlan & Yad Ist gu g 48_1949|A-O 2,000) 4} asec be SSeS 76 Feb. 7 Feb. 7) 75 Feb. 7| 75 Feb. 7 
E T Va& Ga div g 58_.1930\J - Jj ------ eee 10556 --._- | gabe Rais! Caiman) EE esGaaer Masih 
Cons Ist gold 5s_____ 1956|M-N 24,000) 107% 108 | 108 aaeieas as 108 |107 Feb 21 108 Feb. 7/107 Feb. 21;108 Jan. 30 
| | j 
E Ten reorg lien g 5s__.1938/M-$| ------ ! - 100% --.-- EID RD ES MENON. DN re Te: 
Georgia Midland ist 38_ 1946|A — ere | 6024 66 || 6034 64 | 5735 GO| nen ng ony G07 pees 
Ga Pac Be ie « “ils 236 1922.3 -— J 8,000) 106%4 10734) ety ice aes as |106% Feb. 20/107 Feb. 106% Jan. 22,107 Feb. 7 
Knox & Ohio 1st g 68...1925J - J) ------ 1108 4% --.<7 | 10835 ----- 1106 22. parish aia OTR gf BES. 10934 Jan. 1610934 Jan. 16 
Mob & Birm pr lien g 5s_1945\J - J) ------ 10334 -..-- 10434 -..--| 104% _..-.  cituds enbehalvdaikh uuseaheruaiar Eabuesl 2esroe eae 
Mortgage gold 48s__..1945|J - J) ------ } 74% -..--|| 76 82 | 7 Ss es See Serene eet nt 
R & Danv Deb 5s stpd 1927/A—- Oo 20, — 10334 sin tbat 11044 ----- 103% Poe ae 103% Feb. 5 10312 Feb | 10334 Feb 7) {10374 Feb. 5 
Rich & Meck ist g 4s...1948.M-N| ------||----- ----- agente . otantaipene | LPighalyen es gh Ag AR eee MRS BEMIS 
So Car & Ga Ist g 5s__..1919/M-N 1 000) 100% Sale | 101 101%4 6|1007% 101 |100% Feb. 20! 100% Feb. 20,1004 Feb 30) 101% Jan. 18 
Va Mid—Serles D, 4-58_1921/M- 8) ------ 0144 ----- | Ones gee Driaen sceseiheaube skedeusades condos SRE pote. 
es E, 68. iaaieddecsan 1926.M-S| ------ 103% uae ss  gerenstep: 02 eee Venbei erin oatipe mer. ser ners Som | ouaéem Sabu 
Series F, 58_....____ 1931./M—§8| ------ 104% ae ae | Fypesses: 1103% -..-- |~ en nae wnnnnn| nnn ne en nena n nao mnnn cal aa awnn saan nse 
Virginie Mid, gen B6_- 1936 eG casece 110634 ____- |106% ----- 1105% ----- ORR Mer: gE SOe 10774 Jane 11/108 Jan. 12 
Va& st gu be ___. 2003/3 - J 4,000/104 10634|10534 --_-- glare 110614 Feb a 10634 Feb. 8 10614 Jan. 17,10634 Jan. 17 
velrst pf 50-year 5s_ scala 0 17, 000), 90% 92%) 91 92 | 89 90 91 Feb. 6) Feb. | 9034 Jan. 12 9114 Jan. 19 
W O & W Ist cy gu 48__1924,F -A|  ------ Oe sseeal  -agans | Rees \sccmed: aapvalekenedeeseanl ie Soe maane 
Spokane Internat ist g 58_1955)J - J) ------ oe -baees 2 Be Be te Seeger Jnneeee ennee| 96 Jan. 30 96 Jan. 30 
T* fitet ‘cons Se 81939,A-O 000))..... 10034}|..--- 10134/101 1014/1014 Feb. 9) 101% Feb. 910034 Jan. 610154 Jan. 31 
First co Se 18 4-1044)F - A| 14,000))10314 105 |104 106 |101 110034 Feb. 27|102° Feb. 2310034 Feb. 27/102 Feb. 23 
Gen ref sf gc Ser ea 953\J - J ‘ §£ peewee 88 88%! 86% 18746) 87° Feb. 19| 8734 Feb. 9|| 86 Jan. 5 88}4 Jan. 24 
St LM Br Per gu g Ba__19s01A - O 1,000)101 104 10156 103 34|----- 01°-|100 Feb. 21,100 Feb. 21/100 Feb. 21100 Feb. 21 
i] \! | | 
i {} | 
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BONDS | Int. Sales in 


| Per- | February. 
N Y STOCK EXCHANGE) iod. |Par Value 


PRICES IN FEBRUARY. 


! RANGE SINCE JAN. 1. 








| 
Texas & Pacific Ist g 5s_.2000/J —- | 
Second g income 5s___.2000, M 
La Div B L Ist g 5s___.1931 
WMWE&EN W Ist gu 5s 1930 
Tol & Ohio Cent—Ist g 58.1935 
Western Div ist g 58_..1935 
General gold 5s__._._-- 1935 
Kan & Ist gu g 48__._1990 
Second 20-year 5s_...1927) 
To )}Peor & W Ist gold 48__1917) 
Tol St L& W—Prig 3%s_1925) 
Fifty-year gold 48____-. 1950 
Coll trust 48 g Ser A_ ~ 771917, 
Tor H & B Ist g 4s__July sated 


Ister & Del ist con g 5s_ 1928) 
First mrad § 48_...1952 
vee. eee RR & Id gr g 48- reed 
egistered _.......-. 
20-year pes | 1927 
First & refund 4s__June 2008) 
Ore RR & Nav con g 48_1946) 
Ore Sh Line ist g 6s__..1922 
First consol gold 58__1946| 
Guar refund gold 4s__1929) 
Utah & Nor gold 5s___.1926. 
Ist extended 4s8____ - 1933) 


Yendalia consol g 48__..1955 
Consol 4s, Series B__1957) 
Vera Cruz & P ist gug 44481934 
Virginian ist 5s series A__196 2| 


W ebash Ist gold 5s____- 1939 
Second gold 5s___--. 1939) 
Debenture Series B 6s_.1939 
ist lien equip sf g 5s8___1921 
ist lien 50-yr g term 48.1954! 
Det & Ch Ex Ist g 58s___1941 
Des Moines Div ist g 48.1939 
Omaha Div ist g 344s_.1941) 
Tol & Chic Div ist g 48.1941 

Wabash-Pitts Ter Ist £ 48.1954 
Cent Tr & Old Col Tr —---| wet 

do do_ full asst paid___|----- 
Columbia Trust Certfs____-.|---.-- 
Col Tr Ctfs 4 Cent Tr Ctfa_| a 
Second gold 4s_____---. 1954|J -D) 
Trust Co ctfa of deposit. --|...-- 


Wash Term list gu 348.1945. 
Ist guar 40-year 4s____-_ 1945 
West Maryland Ist g 4s_-_1952) 
West N Y & Pa Ist g 58___1937) 
General gold 48___.-_-- 1943) 
Income 68. .........--- 1943) 
Wheel & L Erie—-1st g 58__ 1926) 
Wheeling Div Ist g 5s__1928) 
_Exten & imp gold 5s_-.1930 
Wh& LERR aor oan & 40. 1949 M 
20-yr ot sfg 5s... -. 1922) J 
Winston-Salem 8 “re 48.1960 J 
Wiscon Cent Ist gen g 48__1949 J 
Sup & Dul div & ter Ist 4s_1936'M- 


By 


ae OUOu re 


pet Se 


BOeseerivu kes s 


Even 
LedearUnuunod UO 


ee 
rerun 


az>ooezsenzs eee 


OmOuenmarZ Zaz 


1S>Z>e> TT 
8 Suop> 


| 
Street Railway Bonds 
| 


Brooklyn Rap Trans g 58_.1945|A - 
lst refund conv g 48____2002\J 
ear secured notes 58 - 1918 J 

Bklyn ard Ist con 5s ’16-'41\J 
ets o & 8 gu g 5s’ 16-"41'M 
Bklyn Q Co & 8 ist 58_.1941\J 
Bklyn Un El Ist g 4-58__1950,F 

res guaranteed _1950/ F 


Kings Co El Ist g 48___.1949|/F - Al 
oy guaranteed _1949/F -A\ 
PP jlec guar gold 48 1951|J - J 
o Rys—lIist 5s__--_- 1927|F - A) 

y & Lt—Ist g 4¥4s_1951|J - J. 
“—= ed guar 434s8____- 1951/5 -J 


Det United Ist cons g 4348.1932)J - J) 
Ft Smith Lt & Tr lst g 5s_ 1936) M-S8 
Hudson & Manhat ser A 5s 1967) P-A 
Adjust income 5s_____-- if 
N Y & Jersey 1st $a. 2121982 F- A 


Inter-Metrop coll 4%s__-.1956 A- oO 


Interboro R T ist & ref 58_1966 J - Jl, 482, ,000 


Manhat Ry (N Y) cong 48 1990,|A-O 
Stam tax exempt-_-__.---- A-O, 
Manila Elec Ist & coll §8..1953,M- 8 
Met St bs y & 7th Av 58__1943)\J -D) 
Col & 9th Av Ist gu g 58_1993)M- S 
Lex Av & P F Ist gug 5s 1993,M- S 
Met W S Elev Chic Ist 48.1938) F — A) 
Mil El Ry & L cons 5s -__.1926|F — A! 
Refunding & ext p---309" \J 
Gen & refund 5s____---- 1951\J 
Minn St Ry Ist con ba7221919) J- 
Mont Tram Ist & ref A 58.1941 J - 
N Orl Ry & Lt gen f.--18 35 J - 
N Y Munic Ry Ist A 5s_.1966' J - 


PZ ZOuueeed 


New York Rys Ist & ref 48 1942 J 
Adjustm’t income 5s8_..1942/A 
N Y State Rys Ist cons 4s 62M 


Portland Ry Ist & ref 58_.1930, M- 
Port Ry L & P conv 58_..1942,/F - A’ 
8t Jo Ry Lt H & P 1st g 5s- peed M- N 
8t Paul C Cable cons g 5s_.19 37| J- J) 
Third Ave Ist ref 48____-- 1960| J - 
Adjustment income 5s..1960 A - O) 
Third Ave RR Ist gold 58_.1937|J - Jj 
Tri-City Ry & Lt Ist sf 5s_1923/A - gi 
Undergr’ . = London 448- 1988/7 - - ; 
Un Rys; At Pitts iss_.1926 M—N| 
United Rys St L ist g 48..1934)J - J) 
St Louis Tran gu imp 58.1924. A-O 
United RRs San Fraf 4s_.1927 A-O 
Virginia Ry & Pow list 5s. 1934 J ~ J 
} 


— 


| 
| 


le P 
7 One a *9/| 10034 Feb. 23 
Se a etee ie ease i sa poate 64 * Jan. 29 


2|10414 Jan. 427 
)}100 Jan, 30 











. 19! 110634 Feb. 19 
6106. Feb. 10 


344 
4|10634 F ‘eb. 19107. 


9244| 9214 Feb. 


4 106%) 10434 105 


84 
70% Ss 9630 Feb. 


“All | 1954 Feb. 16 
. 28;100 Jan. 9 





iI 97 Feb. 10 





“9917 Feb. 7 7|| 99% Feb. 


re ; 37 oS Feb. 9 
ab. 20) 85 Feb. 26 


ais 77% Sale. 





5\|10614 Feb. 6 
7\100 " Feb. 17 


° | 61 Jan. 17 
a D. 16 50 Feb. 14 
. 20) 34144 Feb. 3 
9| 90 Jan. 3 

} 


00% 9132 9354| 884 








| Lowest. 


Highest. 





Sale Prices. 


| $914 Jan. 18 


| 9614 Feb. 16 
Feb. 20 
92 Feb. 9 
| 91144 Feb. 9 
93 Jan. 2 


| 9214 Feb. 5 





9134 Feb. 21) 
91% Jan. a 


Sale Prices. 
102 Jan. 17 
64 Jan. 29 
8914 Jan. 18 


90 Jan. 19 

831% Feb. 9 

9754 Jan. 30 
Feb. 20 


33% Jan. 19 


60 Jan. 12 


100 Jan. 1 
98% 2 17 
95% Jan. 1 
954% Jan. 20 
95 Jan. 17 


10814 Jan. 12 
1085 Jan. 26 


94% Jan. 16 


Fs) 
92 ~ Jan. 29 
92 Feb. 15 


| 98} g Feb. 16/10014 Jan. 27 


2 10414 Feb. 17|106% Jan. 17 


| 9914 Jan. 10) 10034 Jan. §31 


44 Feb. 28 
0/1034 F 

7|| 8514 Feb. 17 

1001 5 Jan. 3 

26 100 Feb. 26; 

731% sJdan. 5 

8S} Jan. “19 

85 eb. 19 


86 Feb. 21) 


} 
997% Feb. 24' 
7554 Feb. 16) 
99 Feb. 10} 
101% Jan. 15) 


“9934 ‘Feb. 14/ 
| 9914 Feb. 28 
| es. Jen. 3 


64% Feb. 16 
! 6534 Feb. 9 


91 Feb. 20 
| | 90% Feb. 16 


98 Feb. 21 
i 99% Jan. 8 
é 





| | 


99 Feb. 26 
3534 Feb. 6 


77. Bep. if 
64% Feb. 13 





| 





| 


80 Jan. 23) 80 Jan. 23 
6)|1051% Jan. 22)10514 Jan. 22 
76 Jan. 11| 77. Jan. 29 

: 8414 Jan. 12) 8414 Jan. 12 
i] %Jan. 3 %Jan. 4 
4 Jan. 5) 1% Jan. 26 

32 ~Feb. 14) 37. Jan. 23 


4 Jan. 3l 
% Feb. 17 


oe 
de“ Neo nos 
\ 


102% Feb. 27 
100 Feb. 26 


82 Jan. 30 
"8814 Jan. 19 
88% Jan. 15 
91 Jan. 16 


101% Jan. 24 
77% Jan. 29 
101% Jan. 31 
101% Jan. 12 


101 \Y% Jan. 9 
\101! % Jan. 10 
86%q4 Jan. 18 
87 Jan. 17 
741% Jan. 18 
9734 Jan. 22 


101%% Feb. 9 
10134 Feb. 7 


86% Jan. 26 


6974 Jan. 2 
2514 Jan. 3 
10014 Jan. 16 


73% Jan. 3 
99% Jan. 17 
94 Jan. 23 
941% Jan. 15 


100 Jan. 19 
100 Jan. 25 
99144 Feb. 7 


9934 Feb. 4,23 
7134 Jan. 

47% Jan. 3 
8744 Jan. 22 


78% Jan. be 
100°” Feb. 

oes 
73% Jan. 8 
108 Jan. 8 
101 Jan. 12 


6114 Feb. g8 

‘Jan. 25 
43 a Feb.{20 
93% Jan. 26 
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_ { 
BONDS Int. | Sales in |i Price about PRICES IN FEBRUARY. RANGE SINCE JAN. } 





















































_| Per- | February. Jan. 2 “ 
N Y STOCK EXCHANGE) iod. Par value.| 1917. Feb. 1. Feb. 25. Lowest. | Highest. Lowest. Highest. 
Gas & Electric Light Cos $ \ 3 Bid. Ask.| Bid. Ask.\| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Bklyn Un Gas Co Ist cg 58 1945|M-N somoehels , AOBDERIOET T0TI4I104 . 106 Lesacoc caxnsalecnnese ntence 107 Jan. 31074 Jan. 26 
Buffalo City Gas Ist 5s..-1947|A —- wt) ake WL tees, TS eee 19S, nose clocsens csnesa|asaces sukeeel|-uwocbe Sadsan|secebe Sanuam 
CincinnatiGas & E ist &ref5s’56;|A-O)} ___--- 1100 100144/|100% ___-- 9078 .ncccloassucdcusecn|apeew anaes syllaanniabeer eel anaes oe 
Columbia Gas & El Ist 58.1927|J - J fee | 901% Sale 8634 8734) 87 Feb. 23 90% Feb. 1, 87 Feb. 23) 90% Jan. 29 
Bt OOG 6. a uneeeeae eran J-J [| errs | aes ~o =~ 19 89 Feb. 3: 89 Feb. 7 89 Feb. 3 89 Feb. 7 
Consolidated Gas conv 68-1920|\Q-F 178,000)/123 Sale (123 Sale 117 118 |116 Feb. 16123 Feb 1/116 Feb. 16129 Jan. 2 
Cons GasE L & Pof Balt 5-year| \ 
ee, ee ee eae 1921;M-N 22,000)|}106 Sale | 10614 10844|105%4 107 |106 Feb. 610634 Feb. 23)106_ Jan. 210814 Jan. 26 
Detroit City Gas Co g 58..1923\J - J 17 ,000)/101 4 102 |10134% 101%%|100% 10114|100% Feb. 810134 Feb. 20/100% Feb. 81014% Jan. 24 
Detroit Gas ist cons g 58--1918)/F-A = ------ 101 ae N08. 2scus Tes ees Perr re nn oa ee ee ee 
Detroit Edison Co Ist 58-.1933/j - J 22,000/105 __..- 0 ie ee 103% 104%|104% Feb. 23:105\% Feb. 811044 Feb. 23105% Jan. 8 
Ist & ref 58, Series A---1940/M- 8 9,000) _ __ __ 10134||101 101% 101 Sale |100% Feb. 26101 Feb. 23,10034 Feb. 2610114 Jan. 23 
Eq Gas L Co N Y cong 58.1932|M-8 ------ 10134 ---<-| aie! SRR bine taba tine: RBIS 65 RRA BOA AAS epi pENe 
Gas & E) Co of Bergen Co 56'49|J -D = ------ a LT i aes: 100 ce ceusl nee atuenecas\oa5 seule oe oel| one ca ceeueeeel sess o5souse oe 
Havana Elec Ry cons g 58-1952)F -A 5,000) 94 -.--. & Per 93 94%| 94 Feb. 2 94 Feb. 2) 94 Jan. 19 94 Jan. 19 
Hudson Co Gas Ist g 58---1949|M-N 2,000)/103 10354||1035% __-_-- 102% .___-|10214 Feb. 24,1024 Feb. 24/'10214 Feb. 24,1031 Jan. 26 
Kansas City, Mo, Gas 58-.1922;A-O 8 __---- SR DEE chccultkber cvansloawens nennen|ssauee mahirnh OER Speer cma 
Kings CoE L & Pg 58----1937;|A-O| ------||104%4 Sale ||10334 ----- 102 law meee mn nnnn|o-n2-- -2---- 10434 Jan. 2105% Jan. 19 
Purchase money 66----- 1997|A -O| 1,000)}115 117 116% Sale |116%117 |116% Feb. 1.11644 Feb. 1/116 Jan. 17)116% Jan. 30 
Convertible deb 68----- 1925\M-8 ------ 110 1203%)|.___- Cc} ae ee ee eee ea Sr ar Semana 
Ed E] Ill Bku 1st con g 48.1939) J — J) 3,000!) 88 -.--- || 88 Sale | 88 8934; 88 Feb. 1| 88. Feb. 2) 88 Feb. 1 88 Feb. 2 
Lac Gas L Ist g 58-..May 1919 Q- F| 12,000)\101% 1024%||101% 101%|101 102 |10134 Feb. 1910134 Feb 910114 Feb. 19 102% Jan. 19 
Refund & ext Ist g 58---1934;A-O} 27,000)102%% 107 ||1025% Sale 10054 10144100 Feb. 21:1025g Feb. 1,100 Feb. 21,1025, Feb. 1 
Louisville Gas & E 1st & ref63’18)J - Jj) ------ 110014 10114) 100% ....- ETNA SE, BOR ree ie eae en ere Se eae sr” ° 
Milwaukee Gas Lt Ist 48--1927;/M-N) 8,000) 92% ----- |} 9334 ___-- 93. 9314| 93 Feb. 21, 9354 Feb. 2, 93 Feb. 21) 9334 Jan. 27 
Newark Cons Gas cons 58g 1948\J -D| ------ | C2 ee ieee 100) OIE 2 ncn |p nena acenleneas nee eee | ROSE eye ee ee Pca aiicinaes aie eee 
N Y Gas El Lt H & P 58_.1948/J -D) 51,000)|10454 Sale | 105% Sale {10154 103 |102 Feb. 23,105344 Feb. 1/102 Feb. 23)1052¢ Jan. 25 
Purch money coll tr g 48-1949) P — A| 40,000, 85 Sale 86 861%| 85 Sale | 84144 Feb. 13) 8544 Feb. 6) 8444 Feb. 13 88 Jan. 19 
Ed El Ill 1st cons g 58.--1995|/J - J; ------}107 109%|107  —-_--- 107 SP Oe ae ea ene PRR See pees Ao, 
NY&QEIL&P is 6 § Se 1930\F — A, 5,000)100% _---- ore 101 1101. Feb. 17,101 Feb. 17/101 Feb. 17,101 Feb. 17 
Pacific G & Elec—Cal G & E | | | 
Corp unifying & ref 58 _.1937;|M-N;| 81,000) 9934 Sale | 10034 Sale (10034 Sale | 9914 Feb. 510034 Feb. 1) 993g Jan. 2101 Jan. 31 
Pacific G & i en & ref 58_1942|§ - J; 116,000] 9214 Sale | 9334 Sale | 91% Sale | 9114 Feb. 15) 9334 Feb. 1) 9114 Feb. 15, 937% Jan. 18 
Pacific Pow & Lt ist & ref 58’30|F - A; ------||____- 95 || 92° 96 sa OSS cae iccenclacedes weaneslt OO ee a fn 
Paterson & Passaic G&E5s1949|M—- 8 ---=||100% ....- | 109 ee ee Se eS SS Se PS hee eer aes 
People’s Gas & C— 1st 68._1943\A - O} ---105° 115 |/_..- Sore (Pinger neee, boas een eae eee <0. PE 115 Jan. 111115 Jan. il 
Refunding goid 5s__-_--- 1947;|M- S|. 101% Sale |101% 102 GONG B00 El 2S oo cs eee ee eee 101% Jan. 2)1021% Jan. 29 
Ch Gas L&C ist gug 58 1937\J - J 1 ,000)|1023% ___-- 1|10234 10314|10134 102 |10214 Feb. 26)102!4 Feb. 26,1024 Feb. 26/10334 Jan. 25 
Cousum Gas Ch Ist gug 58'36/J -D'_- eS Rees BESS) | | ae eee rea a 101% Jan. 31\/101% Jan. 31 
Ind Nat Gas & Oil ref 58. 1936|M-—N) 2,000) 86 90 || 92 Sale _..- 90 | 92 Feb. 1/92 Feb. 1)| 91 Jan. 10} 92 Jan. 19 
Mut Fuel Gas 1st gu g 58 1947|M-N 1,000 100% penee lh ee. a -|10014 Feb. 26,100}4 Feb. 26100144 Feb. 26,1011% Jan. 11 
Phila Co conv deb 58_--.-. 1919,F-—A ~=enn=|] 9894 ...~. | 99 10 es |: | ae ree ee ere ere, CT sae Meee oe?) 
Conv deben 5s g_------ 1922;|M-—N 5,000; 924% 93 | 9444 96 93 945%| 94144 Feb. 6) 94144 Feb 6, 924% Jan. 3) 9414 Feb. 6 
Btand Gas & El conv sf 68_1926|J -—D) 7,000)}101 102 | 1017, 102%\s100 Sale |s100 Feb. 28 100!4 Feb. 14)'8100 Feb. 28102 Jan. 29 
Syracuse Ltg Co Ist g 58-.1951|J -~D co Sl ee OC ee |. eee ee ee eee 
Byracuse Lt & Pow sf 58_.1954\J -— J ‘eek shone || 84 90 84 90 Rp pape ease (See ee eget! | MUI Sap > Aad VO peer) 
nion El L & P ist g 58_.1932;M- S$ ------||____- a Pee ene Sty ee ae el a eee ee ee Agee EM EGE Ge ce.“ 
spare 1933|M-N gee eae Sa TREE HALTER SRR AEE SERIES 1-5 
United Fuel Gas Ist s f 68_1936\J - J 4,000/|101 Sale |101 101% 100 |100 Feb. 5100 Feb. 8/100 Feb. 5101% Jan. 16 
Utah Power & Lt Ist 5s--.1944\|F-— A! 107,000)| 9554 9534)) 9614 Sale | 95 


Sale | 94 Feb. 10) 9614 Feb. 1), 94 Feb. 10 96% Jan. 31 
Utica Elec L& P Istaf 58g 19505 - J stan ele cocaci lee <2... (808 ee ser Mer oa Ser ee Wee FS is a eek Yrs, ee 
Utica G & El ref & ext 5g_.1957\J - J ee | eee a, eee (ee ee ee 101 Jan. 31101 Jan. 31 
Westchester Light gold 58_1950\J -D 3,000|1105 42 106%)11051% 10634\10214 104341104 Feb. 2410414 Feb. 31104 Feb. 24106 Jan. 10 
| 
Miscellaneous Bonds i] 
Adams Express coll tr g 48s_1948 M- 8 9,000)| §33 


334 84%) 834% 83%| 80% 81 8314 Feb. 2) 834 Feb. 2) 83% Jan. 8 8414 Jan. 23 
Alaska Gold M deb 68 A 1925|M- 8 14,000)| 84% Sale {/__-- 78 74 Sale 69 Feb. 8 75 Feb. 24: 69 =Feb. 8 85 #£=xJan 2 
10-yr conv 6s Ser B___.1926,M-— S 13,000)| 847% Sale ||___- 75%| 70 Sale 70 +=Feb. 28) 78 Feb. 16: 70 Feb. 28 84% Jan 2 
Armour & Co Ist real est 444839 J -D $22,000) 94 — Sale 9434 Sale | 9354 Sale | 9314 Feb. 26) 9434 Feb. 1); 9314 Feb. 26 947 Jan. 11 
Booth Fisheries deb s f 6s_1926,;A-—O ; 1} 914% 9314); 92 93 LE RS 2 RS EE EEE, HRS Ser ee et, EES ES aoe a «is eae 
sents enper eas ret 6s_ ratty -A rye _... 98)4)|| 97 9734; 97 Sale 961% Feb. 3 9734 4 4 2; 96% Ee. 3°98 Jan. 12 
ush Terminal Ist 48. .-_- A-O 3,000) 887% _---- 87% 89 | 86% 89 8614 Feb. 14, 86% Feb. 14) 8614 Feb. 14 88 Jan. 13 
4 Gee 1955\J - J 11,000] 9214 Sale 92144 93%) 91 9134) 91 Feb. 23) 92% Feb. 2) 91 Feb. 23 93% Jan. 5 
Buildings 5s gu tax ex.__1960;A -O 25,000)) 8814 Sale 89 Sale | 87 873%; 8734 Feb. 20 89 Feb. 1) 8734 Feb. 20 90144 Jan. 8 
Chic Un Stat lstguA4%s 1963\J = J 281,000)/1001% Sale ||100% Sale |10014 Sale | 9914 Feb. 9,100% Feb. 1) 991% Feb. 9101134 Jan. 12 
Chile Copper conv. 7s___—- 1923, M-—N 400,000)|129%4 Sale ||126% Sale 126 128 |123% Feb. 3128! Feb. 27'123\% Feb. 3132 Jan. 10 
Seema A ap mage 9 1d ~ 2 36,000)! 86 87 8714 Sale | 87 Sale | 85% Feb. 5 8714 Feb. 1) 854% Feb 5) 87% Jan. 8 
mstock Tunnel inc 48- ~~ |\M-N tie Scheate |an on ec isk pees ROM: eect De eR PET SEA ERNE | naire Nya eee eel Pp eee eo». 
Granby ConMS & P Ist 68.1928|M-N 47,000) 10544 10644|106 Sale |105 107!4|104 Feb. 3107 Feb. 21,104 Feb. 3109% Jan. 29 
e oo oe ere eae g5c°" boonies” oe 51,000)}10314 106 {106% 109 |104144 106 (104 Feb. 3107 Feb. 215104 Feb. 310934 Jan. 29 
Treat Falis Pow Ist sf 58_.1940| M—N | y 


3 

$ 
101% 103 |\103 re RN NG a Ne a ee arene 101% Jan. 3102% Jan. 31 
|| 941% Sale || 94 Sale | 91_ Sale | 8844 Feb. 8 94 Feb. 1) 884 Feb. 8 95% Jan. 20 
[--- Sale ||10014 Sale | 99% Sale | 99 Feb. 141003g Feb. 1), 99 Feb. 14:100%4 Jan. 16 


Int Mer Marine Istsf6s___1941;:A—O 46,000 
Montana Power Ist&refef 58 Aj - J; 184,000 
Mortgage Bond 4s ser 2___1966/A - O| 

10-20-yr 5s, ser 3______- 1932 


Teas ae pein Meuias : 














Morris & Co ist 8 f 4348_-1939|J - 3} 13,000) 93” ~9334/| 9374 94 | 9214 9314, 9334 Feb. 14) 9374 Feb. 2) 9334 Jan. 3, 93% Feb. 2 
N Y Dock 50-year gold 48.1951|F - A) ------ iets: Fae Ee | ie ere Oeaadiahouneee 75 Jan. 22| 75% Jan. 12 
Niagara F Power Ist 58.__19%2|J — J) 1,000))____. 1014%|\102. Sale {101 102 (102 Feb. 11102 Feb. 1/101% Jan. 3/103 Jan. 17 
Niag Lock & Ont Pow Ist 58.1954|M-N;  ------ | 93 9434|| 9244 9444) 92 94 S| _____. -_-.- |-nnnne ma --- 94/2 Jan, 8 9444 Jan. 8 
Nor States Power 5s A__-- 1941;A-O 69,000) _.... .----|| 98% Sale 97 9734| 965% Feb. 10) 9844 Feb. 1)| 9654 Feb. 10} 99 Jan. 18 
Ontario Pow N F lat 5s_--1943 F-A 26,000) 937% 9414) 9414 9414). - 93% 9214 Feb. 21| 9334 Feb. 9) 9232 Feb. 21) 9444 Jan. 20 
Tio Transmission 58_- | ee rane | Sea i ee 95 8: 07 i A Scag Bk RRR. Ras core nie ip, | Piped eS salen ge ea I satay Sg tate aren 
Pub Ser Cor N J gen 50-yr 58’59/A-©| 138,000) 9234 Sale || 9214 Sale | 91 Sale | 9034 Feb. 16) 92) Feb. 1, 9034 Feb. 16, 93 Jan. 18 
Sierra & S F Power ist 58_1949/}F -A) ------||__.__ ___-- bows Steet MONBlec cas. oc ues Ree seh | Oke Esa eee ERS wes ee 
Tennessee Copp Ist conv 68 '25|M-—N 1,000} 90% Sale || 88 90 88 89 89 Feb. 17| 89 Feb. 17) 89 Feb. 17; 90% Jan. 5 
Wash Water lst 30-yr 58 1939/3 -— J; ------ ee ee Bees ae, SPP =e, (Ae ines ION TR ean, 5 | ater Seed FES oo 
Wilson & Co Ist sf 6s__._.1941/A—O| 174,000)... ____- ||10314 Sale |10134 Sale {101 Feb. 3)1034% Feb. 1.101 Feb. 3103% Jan. 31 
! 
Manufacturing & Industrial! | | 
Am Ag Chem Ist cons 58__1928 A- O 12,000)1031% Sale ||103 10314)1027, 103 {1013 3) 035% Jan. 11 
Convertible deb 5s____- 1924,F - 


4 31 
A} 162,000)\102 103 |104 #£=Sale |102 103 | 9934 51105 Jan. 26 
Am Cotton Oil deb 58 ____.1931|M-— N) 61,000) 971% Sale || 96 97 | 96 Sale | 94% Feb. 7| 96% Feb. 3) 944% Feb. 7, 97% Jan. 12 
Am Hide & L Ist sf g 6s__._1919|M- S$ 11,000|104 Sale ||\1033¢4 104%|103%% 104 |103 Feb. 10|103%4 Feb. 3/103 Feb. 10/104 Jan. 31 
Am Ice Securities deb g 68_1925)A — ray 38,000) 9734 Sale |'100% Sale | 98 100 99% Feb. 21/100% Feb. 1)) 97% Jan. 5)100% Jan. 10 
American Thread ist 48__.1919\J — 5,000) 9834 Sale || 99144 9934) 9814 9914 98% Feb. 5) 98% Feb. 5) 9834 Jan. 2; 99% Jan. 27 


Feb. 13|103 Feb. 2610134 Feb. 1: 
Feb. 15/104 Feb. 1) 993g Feb. 1 











> 


wIOOPO>OmOU> Za ZOmmOUOOZZHOZe Ze yOu 








Int Agric Corp ist&coll tr 5s_’32 
Internat Paper Ist con g 68 1918 
Cons conv sf gold 5s___1935 
w Steel Ist conv 58__1923 

9 


10,000! 72°" ~7834|| 75 _7734| 7114 7414, 72°” Feb. 9) 73. Feb. 9/72 Feb. 9) 75 Jan. 9 
132,000)10134 102° 10144 Sale |100%¢ 101 "|100% Feb. 2/10134 Feb. 1,100 Jan. 291102 Jan. 31 


217,000} 991% 100 || 9934 Sale | 99 Sale | 9814 Feb. 26 9932 Feb. 1 9814 Feb. 26/100 Jan. 26 
: | 

















132,000|10114 Sale |101 Sale |10044 101 (100% Feb. 9/10144 Feb. 1)10034 Feb. 910114 Jan. 11 
1st cons 5s Series A 571,000) 98% Sale || 9714 Sale | 954% Sale | 9314 Feb. 3) 9744 Feb. 1/| 9314 Feb. 3) 9914 Jan. 3 
& Myers Tob 7s 53,000|12734 128 ||12744 Sale |1274 128 (12744 Feb. 8/129 Feb. 20 12744 Feb. 8129 Feb 20 
6thse de shanhoswees 47,000|103 Sale ||1025g Sale |101%% 102 (101% Feb. 16|1025g Feb. 1/1014 Feb. 16104% Jan. 19 
(P) Lorillard Co 7s_______ 34,000 |12614 1271%4||12514 129 |12644 Sale 12414 Feb. 6/128 Feb. 21 124% Feb. 6128 Feb. 21 
bet nerd hitmen anes 1951 24,000)|1003Z 1023||101  10174}101 101 74/1004 Feb. 19|10154 Feb. 5 100144 Feb 19103 Jan. 19 
Mex Petrol Ltd conv 6s___ 1921 34,000,106 11534||106 108 |107 Sale |105% Feb. 6107 Feb. 28 105% Feb. 6,107 Feb. 28 
ist lien & ref 6s Series C_1921 41,000,107 110% 


106 108 {106 112 (10534 Feb. 6/1064 Feb. 26/1054 Feb. 6109 Jan. 24 
37,000/10014 1014/1014 102 |100 101 (100 Feb. 13/101 Feb. 6/100 Feb. 13102 Jan. 16 


1 
8,000/ 91 Sale || 91° 92 | 90 92 | 90 Feb. * 90 Feb. 23) 90 Feb. 23) 91 Jan. 2 
i} i} | 
it | i 


Nat Enamé&Stpg ist 20-yr 58’29 
Nat Starch 20-year deb 5s_1930 





Am Tobacco 40-year g 6s__1944/A — 6,000)}11714 12014)|11914 Sale {119 --__-- 119 Feb. 14/1194 Feb. 1/119 Feb. 1411914 Feb. 1 
ee eee 1951\F — 3,000) 831% Sale || 83% 87 | 8334 87 85 Feb. 8| 85 Feb. 8] 83% Jan. 2) 85 Jan. 13 
Am Writing Pa Ist sf 581919\J — 617,000) 87 Sale 8814 Sale | 90 Sale | 87 Feb. 2/| 90 Feb. 23)| 8634 Jan. 2) 90 Feb. 23 
Berean Lteo 7a ys ot Ge 8 - ape 102° 104/104 105 |10324 105 eee are ee ee 104 Jan. 1610414 san. 23 
eel Ist ext s Ca - 94, 1035 Sale ||1017% 103 |10 )27%4,100 Feb. 13|10234 Feb. 23}100 Feb. 13104 Jan. 3 
lst & refund wage cer £593" M- 65,000|102 Sale || 993% 10014) 995¢ Sale | 9954 Feb, 28/1007 Feb. 14, 9954 Feb. 28102 Jan. 2 
Gentens Laether pred Pat S- ar! 1 Sale Wet’ Sale fetta Sale (100% Feb. 6/1027 Feb. 1,100, Feb. 6103 Jan. 24 
- rR eeerere 78 --ee* | 78 ----| were www ee ee wee = ewrere e22ee¢2 jje-re-- ceeeee|<oec<= -eeee2e 
Corn Prod Ref gsf 5s____- 1931|M— >,000)|_.___ 98%|| 99 Sale |_---- -----| 99 Feb. 1] 99 Feb. 1)| 98% Jan. 23) 99 Feb. 1 
Ist 25-yrsf 5e8__._.___- 1934; M— 52,000} 9774 98 || 9814 Sale | 9834 99 | 90144 Feb. 1) 99 Feb. 20' 97% Jan. 3) 9914 Jan. 25 
Cuban-Am Sugar col tr 6s_1918/A - 37,000 }1015¢ 10234|\10144 102 {101 10144101 Feb. 26/10134 Feb. 6,101 Feb. 26,102 Jan. 12 
Distillers’ 8 C conv Ist g 5s 1927/A — 730,000) 68 Sale || 6814 Sale | 6614 Sale | 6534 Feb. 27| 70 Feb. 8 6534 Feb. 27| 70. Feb. 8 
Bao Pent Fowe sce... — 94,000, 102 = /\104 “— /104 — 103% Feb. 141104 Feb. 2)103% Feb. 1410414 Jan. 8 
‘al Ba 8 al. caneme i ae ae a ear RE SA ey erry & | NE ae i ane eens Se: ee 
General Elec deb g 3 g...1942;}F -A| ------ 791% 80 80% 81% 79 1 Meet seers. Sees ..|| 80 Jan 12) 814% Jan. 16 
Debenture 5s__._______ 1952) M- 77,000/105 106 ||106 Sale {10534 106 (105 Feb. 5|106 Feb. 20105 Feb. 5 106% Jan. 26 
Iilinois Steel deben 44s___1940|A - 228,000} 9214 Sale || 92% Sale | 93% Sale 911% Feb. 13) 9354 Feb. 2)! 914% Feb. 13) 94 Jan. 6 
sacions real tet i -- goon bas 7 130,000)103 Sale ||102%4 Sale /102/2 Sale |101 Feb. 6/10334 Feb. 21,101 Feb. 61034 Feb. 21 
Trsoli-Ran 8 _Dec 1 - SGhbetbligdgnuwd «ae6 ou at = oe wesalmoene esserloanens saceew | 
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STOCKS—STOCK EXCHANGE RECORD 
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BONDS 


N Y STOCK EXCHANGE) tog. 





National Tube Ist 5s 








N Y Air Brake Ist conv 6s_ 1928!M -N) 


Railway Steel Spring— 


Latrobe Plant Ist 3 f 58.1921 J — 
Inter-ocean P ist sf 58-.1931\A - 
Repub I & 8 sink fund 58_1940)A 
Standard Milling ist 5s__ 
The Texas Co conv deb 68-1931/J - 
Union Bag & Paper Ist sf 5s’30J - 
U 8 Realty & Imp deb g 58 1924 J - 
U 8 Rubber 10-yr col tr 68-1918 J - 
US Smelt Ref & Mg convé6s 1926)_____ 
U S Steel Corp sf g 5s one 1963, M- 
Registered ___._._- Apr 1963 M- 
Va-Car Chem ist 15-yr 58.1923 J - 
Conv deb sf 68 _-___ May1924/A — 
Western Elec ist 58 Dec 31 1922,J — 
Westinghouse Electric & Mfg— 
10-yr coll trust notes 58.1917 


Coal and tron Bonas 
Buff & Susq Is f 5s_._----. 9 
| eee Jan 1926; M- 
ef be oT LD 1943|F 
li tr 5s gu__1934\F 

Consol Coai Md 40-yr 5s- J 
Continental Coal ist sf 58_1952/F 
Jefferson & Clearf 1st 58-.. 1926) J 
Kan & Hock C&C Ist gu 581951\/J 
Pocahon Con Coll Ist sf 58 1957\J 
8t LR Mt & Pac dsstmp'd 1955) 
Tenn C I & RR gen 58____1951/J 
Cah C M Co Ist gu g 68_1922\J 


Col Indus ist co 


Victor Fuel ist sf 5s 


Telegraph and Telephone 


Am Te! & Tel coll trust 4s_ ee 
Convertible 48____.__. 93 
20-year convert 43402221933 
30-year coll trust 5s____1946) 

Cent Dist Tel ist 30-yr 58_ 1943 

Chicago Telephone Ist 5s_1923 

Commercial Cable Ist g 48.2397 

Cumb T & T ist & gen 5s8-_ 

Keystone Telephone list 5a 1935 


Met T & T istsfg 5s 


a State Telep ist 20-yr 5s’24 
Y&N J Telep gen 5s 
NY Tel ist & gens f 448.1939 
Pacific T & T 1st 5s____- 
South Bell Tel & T Ist sf 5s '41 
West Un—Coll tr cur 5s__ 
Fund & real est 44s g- -1950'M 
Mutual Un ext 5s gu____1941 . 
No W Tel gu fund 44sg 1934! J 


-1930 M- 


~ 
wo 
i) 
J 
' 
~) 


-1950 


Va Ir Coal & Coke ist g 58_1949|/M 


a 


Siantoon 


> 
' 
° 





Or O>>an 





- J 

- J 
JI-J 

- J| 

-D) 
1953\J - J) 
= 5) 

| 

| 

J - J 
6|M- 8) 
M-8| 

J -D 

J -D| 

J -—D| 
Q- J 
-1937\5 - J| 
JI-J 
1918|M-—-N 
F-A 
M-N 
M-N 
1937\J -— J 
J-dJ 
-1938'5 - J 
-N) 

-N) 

- Ji 





284,000! 997% Sale |/100 Sale 
28,000| 9914 100 110034 





i100 100%! 99% Feb. 
-|100 10013|100 Feb. 


212,000 |105 7% Sale ||10574 1064%|105% Sale {104% Feb. 


10,000} 90 93 90 93 
12,000} 64 Sale 555% Sale 
205,000 }102% Sale ||103 Sale 
78,000 |107 108% 107% Sale 
1,046,000 }105% Sale ||10634 Sale 
| ee 106 Sale 
240,000 99144 9914)|10034 Sale 
23,000,/101% 10244}|102 Sale 
60,000, 102 Sale ||1021% Sale 


| 
11,000/10044 10034||100 +101 











| 8814 90 | 89% Feb. 
50 5334| 5554 Feb. 
10254 Sale |102 Feb. 
105 106 |105_ Feb. 
105% Sale |1051% Feb. 
10544 Sale (105% Feb. 
9934 100 99 Feb. 
100 Sale |100_ Feb. 
101 10134|10034 Feb. 


100 1007%'101 ~=#Feb. 





esd 96% _...-|| 96314 --_--] 9634 | 
------ 03% O5%4i]---.. 9534]... 9534). .___- 
5,000| 95° 97 || 9514 97%| 9214 Sale | 9234 Feb. 


38,0001 7714 78 || 8014 Sale | 7914 


t\0 


8014 | 77% Feb. 


26,000.) 92 94 94 Sale 93 94 92 Feb. 
~ 35 





Pepe. 35 dma 5 Speers nee ee Lee coe ake 
Sate eae 104 ines aac mee SY hPa © a 
eda a) ER OS SS eee ee 


9,000] 945, 95 || 9514 957 











sical 8414 86 Oe ce 
1,000/101% Sale ||10174 10314101 102 |101%% Feb 

DENA. abate = toe . = ee | 3 ae 
10,000|___-- 8634/| 85 Sale | 85 8514 85 Feb 


146,000) 9114 Sale 
4,000|_____ 99 4) 














9214° Sale 9134 Sale 


9014 Feb. 


ls to < Pgh de ce i pS esol Ss 98 Feb. 


81,000 |103 104 }4/|106 Sale 1044 105 (104% Feb. 


2,574,000 


emia’ 73 77 «(|| 73 77 
51,008, 9934 Sale {10034 101 
Rape rete: Seige wpe 
4,000 |10034 101 ||10034 101! 
WE ila sc. eaic 100% 101% 
menses. 110154 z-7--||101 44 


rian iee. Colaba sac 110134 Sale 100% Sale 100 Feb. 
10,000,10234 103 1102 % 1027 | 
{ | 


%\10234 103% 10214 Feb. 
7 | ae 103% 


99 Sale 99 += Feb. 
| ts | | 


394,000| 994% Sale || 99% Sale 98% Sale 98 Feb. 


247 ,000}10034 Sale ||10144 Sale 
63,000/100% Sale ||101 Sale 
12,000}1014% 102 |101 103 


42,000} 97% Sale || 9614 9814 


> 1100% Sale 100 Feb. 
2 1100 Sale 99 Feb. 
| 99 102 101 Feb. 


9314 Sale 931% Feb. 
eee ee Ree | ee ee 
mgreies | eS |” ee Se ee ae 








13 10054 Feb. 
2101 Feb. 
17 106% Feb. 
13, 89% Feb. 
1}; 59 ~—=«‘Feb. 
2103%% Feb. 
23 107% Feb. 
23 106% Feb. 
24106 Feb. 
5 10034 Feb. 
28)102 Feb. 
26,1021 Feb. 


5.101 Feb. 


wwe rele mmm ew ene ee nee ewes oo geen 


28) 031g Feb. 


15) 8034 Feb. 
5} 94 Feb. 


7 101% Feb. 





10; 9214 Feb. 
13) 98% Feb. 
23,106 Feb. 
9 101% Feb 

16,1024 Feb. 


44|100% 10014 100 Feb. 


14;101% Feb. 
28) 100s Feb. 


14} 99% Feb. 


8|10144 Feb. 


27;101 + Feb. 
23|103_ ~=Feb. 
26| 97 14 Feb. 





| | 
| Int. | Sales in l Price about ! PRICES IN FEBRUARY. | RANGE SINCE JAN 1. 
er- February. i phe 2 lt — waitin 
Par Vali ue 1917. i} Feb. 1. Feb. 28. | Lowest. \ Highest. | Lowest. | Highest. 

fe 3 ] $ ||Bid Ask. Bid. Ask, | Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
1952;M-—N) 31,000 101 Sale 10236 10234/1024% 10244!101% Feb. 14 102% Feb. 26)101 Jan 2}103 Jan. 18 
28,000)105 Sale Neat fe Sale |104 105% }102 Feb. 910514 Feb. 1/102 Feb. 9)106 Jan. 11 
3,000)|1005% ____- 110034 101 |10034 101 1003 34 Feb. 20 10034 Feb. 20, 10034 Jan. 10101. Jan. 25 
24,000, 98% 99 98144 9934| 99 Sale | 99 Feb. 28 99 Feb. 28) Feb. 28! 99% Jan. 19 


7| O94 Feb. 13:10134 Jan. 20 
16) 995% Jan. 8/101 Feb. 16 


3) 104% Feb. 17|106% Jan. 
13|| 89% Feb. 13] 9346 Jan. 
5)| 554g Jan. 25; 64 Jan. 


16|102 Feb. 2/1043 Jan. 16 


105 Feb. - 109 Jan. 
105% Feb. 


(odd dd 


100% Jan. 











23) 107% Jan. 17 
1054 Feb. 24;107 Jan. 24 
99 Feb. 5/1003 34 Jan. 29 
100 Feb. 28103 Jan. 18 
10034 Feb. . Jan. 20 


5,101% Jan. 25 


93% Jan. 18 96% Jan. 29 
8|| 9214 Feb. 28 97% Jan. 20 
ll] 77% Jan. 4] 80% Jan. 24 
1} 92 Jan. 5) 94% Jan. 26 


- 16) 94% Feb. 19 9534 Jan. 17 
a eee 86 Jan. 25 86 Jan. 25 
7101% Jan. 2103% Jan. 23 


1) 85 Jan. 18, 871% Jan. 19 


1) 90% Feb. 10 9234 Jan. 12 


23| 98 Jan. 13101 Jan. 15 





1|1035% Jan. 5 106% Jan. 26 
1 


(100 Feb 9101% Jan. 31 
16/1024 Jan. 10103 Jan. 25 


5|100 ~=Feb. ia 10114 Feb. 
15) 99 Feb. 28 101% Jan. 


ea ia ale co RS es et ee ee -||10124 J Jan, 23 101% Jan. 


98 Feb. 141004 Jan. 
1| 100 Feb 8102 Jan. 
1} 99 * Feb. 27 101% Jan. 

14/101 Feb. 23 103% Jan. 
5| 93% Feb. 26, 9934 Jan. 


in eae tems alee we ae SS 103% Jan. 24 10374 Jan. 24 





a On the basis of $5 +e £ sterli 


paid. s Option sales. 


was &@ 


b On the basis of four marks to one dollar. 
@ made “Seller 4 free.’” gy Bonds ‘‘when issued.”’ 


¢ ist installment paid. 
s Flat price. 


4 Full paid. 


e Second installment 








STOCKS—PRICES AND SALES FOR FEBRUARY 


1917 AND THE 


YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


Prices ars on basis of 100-shars Jota, 


Exceptions of stocks which eell only in 4 small way are noted by the letter a, Option sales are disregarded. 







































































STOCKS SALGS TO MAR. 34 | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
| -rice abou conan siaetananpicarsnennie — ---|| ——. 
N Y STOCK EXCH’GE In ‘Since n Jan.2 | 
February.| Jan.1. |} 1917. \ Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
Shares. Shares \Bid. Ask. || Bid. Ask.'Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & 8 Fe__100 2,100 150,100, 10474 Sale ||10214 Sale ||10254 Sale _1001% Feb. | 3/10354 Feb. 2111100 Feb. 2110714 Jan. 8 
iy, ‘0 8,595 24,300)! 981% Sale H 9914 Sale | 997% Sale 98% Feb. 3 100 14 Feb. 1) 98% Jan, 2 100! Z Feb. 1 
Atlanta Birm & Atl- 1,700 6,300'| 16 * Sale 115 = Sale 15 Sale 134% Feb. 3| 15% Feb. 26]] 1314 Feb. 3) 1634 Jan. 25 
Atlan Coast Line RR_.100 3,200 5,700,|116 118 {11454 Sale (113 Sale |110% Feb. 8|114% Feb. 1/1104 Feb. 8119 Jan. 4 
Baltimore & Ohio. ___- 36,410 62, '010| 84 Sale 75 Sale 75 Sale 74 Feb. 1| 77% Feb. 1] 74 Feb. 1) 85 Jan. 18 
OO 100 2,511 5,281a7414 Sale ||.____ _____| 73 7334| 73 Feb. 5| 74% Feb. 20/1 73. Feb. 5! 76% Jan. 17 
Brooklyn Rap Transit -_100 42,420 79,960 | 81 8334|| 75 Sale | 671% Sale | 6514 Feb. 5| 7534 Feb. 654% Feb. 5: 82 Jan. 4 
Buffalo Roch & Pittsb_100 50 218)| 92 99 } 93 95 90° 93 |a941%4 Feb. 2/a94% Feb. 2/| 9544 Jan. 9/ 95'¢ Jan. 9 
Canadian Pacific.---- 114,081 164,481)\165 Sale ||15634 Sale [154 Sale [14814 Feb. 7/15834 Feb. 1/1484 Feb. 7/165 Jan. 2 
Canada Southern----- 341 384/\a5554 Sale } 56 58%4| 54 57} 55 Feb. 14| 554% Feb. 14|| 55 Feb. 14; 551% Feb. 14 
Caro Clinchf & Ohio..100 -_-__- kr |] 25 29 ie % Ee a ‘ ---|} 25. Jan. 26) 25 Jan. 26 
Central of New Jersey_100 250 350'300 Sale {1302 Sale (276 325 (299% Feb. 6 302. Feb. 1//299% Feb. 6/302 Feb. 1 
Chesapeake & Ohio___100 35,810 59,410| 641% Sale i 5924 Sale 816 Sale 567% Feb. 3) 6024 Feb. li] 56% Feb. 3) 6534 Jan. 3 
i | { 
Om (9) pp & Alen RR..100 900 2,300) 21 24 I 16 1714) 15 18 1514 Feb. 16) 17. Feb y 15% Feb. 16; 21 Jan. 5 
ane xem ams ee 31 | 3014] 18 30 : . Eee eee ae = 
Chic & East Ill, pref-- 100 100} 10 14 || 10 opi! RR ee 12 Feb. 19, 12 Feb. 19) 12 Feb. 19} 12. Feb. 19 
Do. pf tr rects_ 100 100 2: eae ger 1 10 13 2 i 12 Feb. 20) 12 Feb. 20) 12 Jan. 15 12% Jan. 26 
Tr rects for St L& 8S I ! | | 
ctfs for C&E Ili pref.-|  ..---- | | Se ey pee = ae A ee ee cs aia alt ae. <aee, 26: 48. Jan. 19 
Chic Great West__--- 6,500 12,400) 14 Sale 121% Sale 1] 12 10% Feb. 3) 12% Feb. 1 10% Feb. 3 14% Jan. 10 
| aaa 100 7,500 16,400) 4134 Sale 351% Sale 3534 Sale 32% Feb. 3) 38 Feb. 5|]| 32% Feb. 3) 41% Jan 2 
Chic » ote & St Paul..100 68,100 113,700) 9134 Sale || 86 Sale |j80% Sale |j78'% Feb. 9! 87. Feb. 1]| 784% Feb. 9| 92 Jan. 4 
PROOETOG ccc ona 00 5,245 16,870 }12434 Sale ||12434 Sale |)1 17}4Sale j117}4Feb. 28 12434 Feb. 111744 Feb. 28/1254 Jan. 29 
Chicago & North West.100 17,850 28,755) 124 Sale ||121 Sale /11714 Sale 115% Feb. 15|121 Feb. 1/115% Feb. 15\124'4 Jan. 19 
a lh Bene at apes 4,240 ee Me se 11% Feb. 20} 154 Feb. 20} 1% Feb. 20} 15% Feb. 20 
, — 10 800 1,400!170 os See _..--'172 Sale |172 Feb. 28|172% Feb. 16/170 Jan. 19/172'% Feb. 16 
Chic Rock I Is] & Pacific. 100 700 23,7461] 3434 Sale || 28% 30 | 27 .-.-| 25% Feb. 8| 274% Feb. 2)| 2534 Feb. B ts Jan. 2 
Trust Co certifs of dep- 53,220, 122,520] 343% Sale || 29° Sale | 271% Sale | 2514 Feb. 10| 2934 Feb. 21]] 25% Feb. 4%, Jan. 2 
Chic St Paul M & O-_-100 500) 853) 112 120 jiz111 120 (105 115 |105 Feb. 21/107 Feb. 2/105 Feb. 21112 234 Jan. 30 
Preermeda.........- 175) 275/130 140 j/7130 140 (130 140 |130 Feb. 23/130 Feb. 23/130 Feb, 33113474 Jan. 10. 
Clev Cin Chic & St L-- 399 1,000) 1,900 50144 58 48 Sale | 4014 Sale | 40 Feb. 3) 48 Feb. 1/40 Feb. 3) 51 Jan. 16 
PEGORIOS . occ wanes 400 865)| 80 2 70 Sale | 72 75 70 Feb. 1] 75 Feb. 2)| 70 Feb. 1) 80 Jan. 29 
Cleveland & Pittsburgh. 3 8) “i * ieee 84 8754| 793% 87% 08254 Feb. 8 @8234 Feb. 8/a8234 Feb. 8'a8234 Feb. 8 
Colorado & Southern. -100 400) 1,350) 30 34 25 i eS ali Feb. 10} 2514 Feb. 21|| 20 Feb. 10) 30 7an. 4 
First preferred _-_-- 100 100} 906) 56 58 56 571%) 50 55 | 55 Feb. 8) 55 Feb. 8] 55 Feb. "| 57% Jan. 9 
Second preferred...100) ------| ------ || 40 50 35 45 | 38 45 ae anuleucece -ckanolbacedeieemeaubeeae ent temeee 
Cripple Creel Central.100; ---.... Se. ee | Se ae 2p RS. ae cs ee ee cr err 20) 35 Jan. 29 
Delaware & Hudson-.100 5,220 6,350114934 Sale 114914 Sale [140 143 /|13834 Feb. 14/1494 Feb. 1]/13834 Feb. 14| 151% Jan. 19 
Del Lack & Western... 50 573) 1,011/|229°° 240 3 Sale {229 235 |227% 4 Feb. 15/233 Feb. 122734 Feb. 15/236 Jan. 9 
Denver & Rio Grande- 100 1,300) 3,330) 17 19 133% Sale | 12 14 | 1144 Feb. 8] 14 Feb. 17/1 114% Feb. 8| 17 Jan. 6 
Preferred -....--.-.- 0 15,300. 21,500} 41 Sale 30 Sale | 30 Sale | 22. Feb. 3| 31% Feb. 17|| 22. Feb. 3)] 41 #£xJan. 
Detroit United Ry----100 200) Sratac. S40 Bo... cc. 1110-115 11434 Feb. 20\11434 Feb. 20/|11434 ep. 20}120% Jan. 30 
Duluth 8 8 & Atlantic.100 700 oo ae 5 Sale | 4% 5 | 4% Feb. 23) 5 Feb. 2) 4% Feb. 3) 5% Jan. 3 
PMT Wccccccnce 100 500) See PO | §5 10 | 9 Feb. 3) 114% Feb. 8] 9 Feb. 38 1144 Feb. 
ES ceo oop ceseennew 145,850; 242,450) 33% Sale || 2914 Sale | 26 Sale | 25 Feb. 2) 294% Feb. 1]| 25 Feb. 2) 3434 Jan. 
First preferred_-_-_ > 23,100) 35,000) 4834 Sale || 43. Sale | 39% Sale | 373% Feb. 3) 44 Feb. 1]| 373% Feb. 3) 49% Jan 
Secon referred ___100 2,750 8,850} 39 Sale || 34 35 | 31% 32%| 30° Feb. 9] 34 Feb. 2i| 30° Feb. 9] 3934 Jan. 
Great Northern, pref...100) 19,560) 39,360/117% Sale |}11314 Sale (11234 Sale |1117% Feb. 3|116 Feb. 5)111% Feb. 3/1184 Jan. 4 
Iron ore properties 54,350| 94,450) 3634 Sale || 32° Sale | 32° Sale | 2734 Feb. 3] 3334 Feb. 19] 27% Feb. 3) 38° Jan. 29 
Tilinois Centrai-__-_--- 8,450) 14,650)106% Sale {10414 Sale |j101 102 |100 Feb. 3/104% Feb. 1/100 Feb. 3)106% Jan. 2 
RR Securities ser A_...| -.-..- MP ccna ERR S Weldas KSkce nkcve vss~o Sdndba sankde edebae Beseeeee we, fee 2ee,-oe 
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STOCKS--STOCK EXCHANGE RECORD. 
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STOCKS SALES TO MAR. 11| l 
N Y STOCK EXCH’GE a | Price about |\ PRICES IN FEBRUARY. eye 
= aa ge February.| Jan. ‘. | 1917. Feb. 1 NGE SINCE JAN. 1. 
Par) Sh oe Feb. 28. | Lowest. : | 
Interbore Sons Corpvtec 36.500) one Ol liBia. Ask.||\Bid. Ask. Bid | Highest. Lowest. Highest 
sesbenn ck ae et 100! 23,900! 42, oe 17 , Bale 145% Sale | 127 Ask. Sale Prices. Sale Pri = 
Interboro-Met v t ¢--- 100 100 00| 7234 Sale || 664 Sale | 12% Sale | 11% Feb. 9] 14% ee. 5 eae] ae ee 
Ree entre sara100| 18,700) aa 5-9 : | 65" Sale | 61” Feb. 9) 6744 Feb. i] 11% Feb. 9) 1736 Jan. 2 
ern-100| 12,700} 2 | ,® 8 egy ee me eum meas | 12% Feb. 10) 12% Feb. 1¢ ‘eb. 9| 7244 Jan. 2 
Lake Er! & Western-- 00 1,500) 3500) 25% 26 || 24 Sale | 21% ee. 15) it. Feb. 15 12% Feb. 10) 4% Jan. 19 
oe pees Wenera... 900 2,500) 5834 60, || 5734 Sale | 5: 4 Sale | 21 Feb. (2) 24 a oS oe oe Jan. 24 
h Valley eorn--- ws 1,400 ys 50K 2614|| 22 Sale | tii -" | + ie oo 28) 5734 Feb. 1 eats ae 2} 25% Jan. 2 
yehie Ty wae 42°200 ’ i| é 55 45 Se Ye <u} ‘eb. 3) 22 treed 372 Ke 28| 58% Js on 
I One en coceasnwe 50| 10,000 ot aed 79% Sale || 75% a Era, gee | 40 Feb. 19) 45 a ; 17 Feb. 3 23% ion, 7 
nee thereby “Nashiviile.100, "3:60 er: Re Rts Bm Be dee BEY: BOs 28| 75% Feb. 40 Feb. 19) 5334 Jan. 3 
enhattan Railway.-100) 1,020 a rari ee siis oh a 41% pep: idl ga eee al ari Jan. 2 
Minneap & St | (new) - ae C* paspptedemuncedl mperscdbesanl betlgdke ome iid BREE = § ita ten, fuse tee 2 
St L “100 ff Gl ane ass 9 |12714 Feb. 16/12814 F 4 Feb. 6/13334 Jz 
M St P 8M 100 8,825 35,.025|| 2612 Sale || 24 Sale - oo lee 12814 Feb. 11/127% F 3334 Jan. 4 
raed 3135 261% Sale || 3 3 ==-- -2277|128 127% Feb. 16)129}4 Ji 
Mo Kanes pigriidinave 100, _ metete 6.417116 118% 113% Sale | 22 2544) 23 Feb 3156 Fee: otss |=EeD. 8 128° Feb. 9 
o Kansas & Texas---100' 7,000) 32,600 128 133 |/122 4Sale 107 110 (105 Feb. 7113% ‘eb. 21|/| 23 Feb. 3) 3214 Jan. 9 
tet peas. 1001 33001 aso ao ee ae on 1s" "siz ATA [11334 Feb. 1105 Feb. 7 ie tea. 3 
issour! Pacific ~2---- 100 600! yt 20 Sale || 17 Sale | “3 7%4| 7 Bebe“ al "a Feb il --5--- MO II ED POE — 9 
grit tees Coens] ite $001 se’soul 1o%2 Sale |l-aa3 | 1474 18%) 14, Feb. 19) 17 —- a Se a Jan. 2 
pounds Gabry’) Stton) —SeReel 334 aue | ae Se 1094 13541 lous Feb: “Ol 10%¢ Feb: 14 101s Feb: 19, 1004 Jan: 3 
s bonds ss i| 33% Sale ‘ aC 44, Vy Feb. 6 rt 7h } % Feb. 9 514 Js é 
satay Chats Fey aa 100 oro «| 870 60%4 Sale 3044 Bee | 2336 30%) 27 Feb: eee ee OB ae 16%¢ Jan. 2 
oo Rye Seg gS pf- 100 100 ay 130 140 130 140 on” ery 53. Feb. 10) rt le ob. i 4 —- 31 34° Jan 3 
& Mex vtc-| 500) Ol} 4 6 130 Feb. 7/1: ‘eb. 1) 53 Feb. 10) 61 Ji 
Ney Chie Central_--.-100 99,787 sateen 2034 Sale 20% Sale & 7 | 4% Feb. baer Vs ed 7130 Feb. 17 130 Feb. 17 
r cago & St L..-100! 1000 v9 647||710214Sale 96 Sale \"Oa7Z -----| 18 Feb. 6) 20 12 Fe Je 8) 414 Feb. 8&8 7 Je # 
| preferr "1001 ~~ 100i ~~ ioe | 77 8 § 3 Sale 30 @ 3 ol a2 2 AS ). 1 Feb. 7 252 ; : 
NYN NS @ Hartford..100| 161 a00 me 100) 55 + b 804 6 | 70 8034|__...- : : 2} 3 Feb. 1)| 30 Feb. 5 38h ~— 4 
Becca wee 10) LAGS) "Rt Saye sale | $0 le | Sy ale | 2eyc ist aa-—-ee- aah BF wok a web ig 
Norfolk & Western __-- 16 1,13 12301 26° 30. 26°" Sale | 2444 Sale | 2214 Feb. 16} 46 Feb. 24) 3634 feb. 15) 57 Feb. 15 
- 0 3 1 2¢ 20 ale | 24% Sale | 22% Fe 21 9¢ ‘eb. 24|| 3634 Feb. 52% Jz - 
Pret (adjustment)--100, ware ae 13o16 Sale Hs" Bele leieyicoale \157 2 2 2214 Feb. '3| 2014 Jan. 2 
500) 8544 96 30 Sale (7127 4Sale (1274 feb. 21) 26%4 Feb. 16) 25 Feb. 21) 2814 Ji : 
Northern Pacific. ---- 100} 43,2 54 90 || 86 90 | 867% Sale | 86% Feb. asl a0s2 Feb. 261127 %4 Feb. 3 13854 ae. 2 
Pennsylvania a SS 50 tts 64, 000)! 110 Sale 106% Ss 8914 Feb. 3) 867% Feb 28 8914 Jan. 24 
Peoria & Testern..__. 100 a? > 153, 709)| 57 Sale meres —_— 1103 334 Sale 101 Feb 31107 OF \ Feb. 3 
Prior pie vtrwheniss._| | 7,700); 300/12 16 || 10 15 5434 Sale | 5374 Feb. 3} 56 Pep: 1/)101_ Feb. 31104 Jan. < 
OR SSBB Et belle EBs 88, Feb. Al 6az4 Feb. 3) 3744 Jan 3b 
wh iss_--| 100 44 Sale ||.___- salo | 27, Gale | 27 Feb. 3 site ue ne > 2°° Jan. 2: 
ees Bee a Gease f Sesecdarrca deena i: 4 
Reading Com wane 10 00) 100) "286 75 85 75 Sale com 55 |------ -+---- ‘fats SH 4 Ha Feb. 28) 7332 Jan. 17 
First’ preferred... 5 ta +4 629, zs 1023% Sale || 95" Sale ie oe ae Feb 7O| 87 “Feb. 13] 7 Feb. 21 82 ye 
Becond preferred... 50) 500) 1400 4342 44 || 44 Sale "|"921Z Bale "| 8814 Feb. 3! 87 Feb. 2| 87 Feb. 2 89 gan. 30 
Rutland, preferred. -- | «4400 Hoo Br eedl Br bo ai ait, ante Feb. 3| 97 Feb. 23] 88} a 2. oe 
Bt Louis & Sen ir (wh iss) 100} O00) 4475 46 | 44% Bale | 4174 43/4) 4294 Feb. 13) 4414 Feb. 1 Sis Eee. 2108 fen. 
( iss) | 12,400] = ie dI}- =~ ke WTR Bs | Ya 437 42 Feb. 9) 441% Fe ; 42% Feb. 13| 45 Ja 2 
agireteried AYwhiss).---| "100," e00| 424 2854 Baio | 307% Sale 33, Feb. 13) 33°" Feb. 13] 88, Jan. 26 15% Jan: 16 
--- 500) ‘ 26 4s 3 35 26°. 42 1934 Feb. 2| 2234 Fe eer af an. 26) 35 é é 
Seaboard Air Line-~__100| __ 500] 2,300) 30 3294). 5 | R642, | 35° Keb. 6 2234 Feb. 1) 1094 Feb. 2) 2636 Jan 2 
aie | rae -| 9 52 5¢ naam 7 “oy 25 ry 5) ae a y 0 awe ‘ ‘ on” : « 
po stock tr ctfs_.100 he. B00) 21,700) 1634 Sale “1614 Sale > ; Ba sia 5 OS Or ee Feb. 3 31 oe 3 
referred e taeabweiih te 100) waa) aeranall-aa-- aco“ az as 14% Sale |"14°” Feb. 3] 161, Feb. 1 50% Jan. 12) 53 con : 
southern Pacific Go.~.100 100] 10,900) 39°" Sale “|| 3534 Sale "| 3314 Sal Seore ee ee ee 3 
©Co...100| 72.715 117.86 ea sna e an : 321f Sale |3217 Feb. 31 36. Feb. 1)| 3214 Feb. 3) 39 
ee ---- 2 155°900| 117,865) 9714 Sale || 94 ” Sale 129237 ane Bag ST 36 Feb. 1)| 3234 Feb. 3) 3914 Jan. 3 
ant 100| 12,700) 21° hs 4 Sale 29 ~Sale 2734 Sale 90 Feb. 3] 9454 Feb. ii] 7 age tamed 4 pare i re 
, Rag ae 100! 3,100) 3" "500 os is Salo 67 Sale | 58°” Sale " Beb. 3| 30° Feb. : ori Feb. 3, 981% Jan. 18 
oe | 9% pale +, ee 4 e ry a " *y if ot? rep. t 33% ¢ « 
Tol St L & W trust | 81810 ab;810] 4894 Sale || 44 Sale | 40° Sale | 36° Feb. 28 67 Feb. | 58. Feb. gnu 2 
rec ... ne 36 eU. 34 OF 42 5. ¥ 
acreterred, trust, reo — 810| 6,510/ 8 12 || 7 9 36 Feb. 9| 44 Feb: 1| 30° Feb. 9| 483¢ Jan. 2 
ye ous Rened Tran. 100 ~~" 380! -=-204 18 22 |! 15 20 m at 814 Feb. 21| 8% Feb. 21)| 7 | 48% Jan. 2 
Unlon Pacitin=------100) 177,350 (ooze 138°|-7=72 77-2 4520.) ab Reb: 27) 15° Rep’ 2a 13 Reb. 27) 15 Feb. 2 
enone s 295, 150, 147% Sale 1113777 -----|120 135 Me ; Feb. 2193 Feb. 23) 95 eb. 27 
ee re » 1: « ‘ 4 a Feb 2 Fi ¢ ‘ 
Duited Rys faveatinent 100 5,300! 8,403 B3h4 Bale ey, Bale 137% a 3 Feb. 3|13914 Feb. 21 - oe 13125 Jan. 13 
Rape hs Spates 1. ’ 113% Sale 7” Se 3 pate 2 Feb. 23 37 so | bap ‘eb. 3/1496 Ji . 
™ Preteried A~~~27- i 13800 12:200] 25°" Bale 13 Sale | 19° Sale | 18” Feb: 5 Biss Feb: “1/82, Feb: 23/89 ° Jan: 24 
Sctersed B.... 3,080| 115,580|| 56% S Sale | 1214 Sal 3" Feb. 5] 2034 Feb. 14/| 18° Feb: 5) 11%4 Jan. 2 
Nena aS 17. 56; Sale 511% Se a7 Sale | 11 14 Feb. 15 ‘eb. 18 Feb. 5 2334 Je , 
Wester Maryiandlty-100 100| 17/900, 4a'i00l| 28°? Sale 5144 Sale | 47% Sale | 4014 Feb. 13] 14 Feb. I] 11% Feb: 13 15% Jan. 5 
Wheel & L E Ry wher 1,700) 7 +000. 28°" Sale || 25° Sale | 2314 ale | 245% Feb. 3 27 14 Feb. 1) 4644 Feb. 2 58°" Jan. 3 
Seekeresd when when is 19800, 5 1e00i|” 2337 Sale” 40 Bele 2 45° 22 Feb. 3 o5%2 Feb. 2il| 22°° Feb. 3| 3834 Jan. 2 
, 5 ~ . Z "ep. 3, 23 4 d 
wy ist Bret sub rec full paid 300 3300 50 iy (Bele | 3857 Sale 296 Feb: Del tase Feb all cai wep: of home 
Genteal--100| 12,300 19,1001 63°” dale || 50 Sele | 3824 Bale | 3824 Feb. 28 47 Soe: Hl idee Feb. 22 tas Jan. 2 
industrial and Miscellan ae ie “50 4334 Feb: 14 30 Feb. 1 30" Feb. ‘6 ht 20. 2 
Acme Tea Co tem ctfs.100 200 ¢ Feb: 14| 50 Feb: ji] 4534 Feb: 14| 54% a 3 
adeeiertad tom cts . 100. 200/ 2,600 55 Sale | 52 Sale | 51 5 me 
Advance Rumely._.~- ee 130 See ae ie777* >" 2S if eas ee 
gg------100 130] | 500)135 145 |i->=7> 1/118 129 195 Feb. 15/296 Feb. 16 2 pe. 3 im. 2 
ax Rubber Inc_.-_-- 00/600] 1,850! 38 Sale | 17" Sale| 1617 12534 Feb. 8112514 Feb. 8112534 Feb. "3 140. ae | 
id Mines... ’ 2 3; é 012 ° 
Aitcxe Gold Mines-“—--10] 26'300] 51400] 1155 Sale | 8) Salo BO 32 | 4054 Feb: 16) 3234 Feb. 25] 3084 Feb: 10) 3734 Jan: 9 
Allis Chal Mfg vtc 10 , 18000 78 Be 6 Sale 714 Sal eD. 71 # =Feb 4%Jan. 5 
.--100 S, 7% Sale S. “4 Hale 6% F feb. 1 Feb. 4 4 
a rteferred v4 6..<---100 26,150, 43,350 27°” Sale || 25%4 Sale | 2454 Sale oi Feb. 8| 52 Feb. 20 64 Feb: §| 1124 Jan: 4 
Sats SRE bed bila ea ee sigh Feb: 20] 08 Hep: 8) 254 Feb. 2 
ee - o, a . =P De e 9) | * ° ‘eb. s Z 
amper Bank Noig-----"$0| ""700) 1/340) 4035 Sale | S4 "Sale | 88 Sale | 85" Feb: 3) 04 Feb: 17 70% Feb: 3) 8534 Jan. 2 
American Beet Sugar. 1 S24, s'apall 50°* s2aaell 2727 72 99, 101 | 9894 Feb. 10/1023 dig ER SR 94°” Feb. 17 
referred ugar-- 100 161,050| 244°450/| 91 saie“|| 3a-~ “--77] 4892 50 | 40 Feb 2| 4214 Feb. 14 ry, Feb. '2| 4337 g Jan. 24 
‘Ss seewens 30) trea i 4 : a7 aq a ‘e 27! ‘ Soe tg Fe 4 2| i 
pear saa 570| 9934 100 || 95 - isime Ose 73 Feb {/10244 he ge BM SI 13%4 im ¢ 
08 & F ctfs.. 100 bh oil 5 96|'95 Feb. 7| 9734 Feb. 15) 81 Feb. 1/10214 Feb 
aimeriean Can. eae | iRopocm | 3251110034 107 ||-_- 105% X 144 Feb. 595 Feb. 7 on’ ie 15 
can Can....-.-. 00! 5,000! 237, 720 187" Sale ||i70~ 180-1178 106 MA | sai mo 
ee 00 444 | 4734 Sale || 3 :. AP secede mecca ot 2 Jan. 3/1 
amer Car & Foundry 100 931300) 941809) 1087 11034||109 Bale 82% Sale | 36 Feb. 3) 4574 Feb. 7 183 Jan. 22/183 ann. 8 
American Coal... "650| Soul 6s3¢.8ale*|| 61. Sale | 4° Sale |'5° Feb: cae tee ee eee 51% Jan. ; 
american aac ++ 150/117 me tithicten 1s thesia ben sate Feb. 1/106 Feb. 3 ents fo oe 
me ean Cotton eet ¢ aa 625|| 361% Sale || 37°” Sale 6 11634/1161% Feb. 24,117% he >». 7) 57 Feb. 3) 69 22 ag 25 
pi. erred ........-- 100 : 20! 8, 100) 48}_ 50 48 Sale | 421% S = 37 Feb 1! 37 8 "eb 1 116% Jan. 4/1181%2 ney 26 
Amer Hide & Leather 100 400) ae 100 102 | © | 4244 Gale | 42° Feb. 17/ 48 — 2 oe 2 27° Feb. “1 
ther_ 100 Sy aeoageers 01 |a100 Feb. 19| ‘eb. 1|| 42 Feb. 17| 5024 Jan. 
Preferr 10,700) Oe gee szss acz-- 10 ¢ - ‘eb. 19/2100 F 17) 5014 Jan. 5 
asnat foe Sasiie~-100) 12.400 18,200) 1336 Sale | 1093 Sale |"21° Sale [19 Reb! “2/13 ° Feb: AACR AT AR: 
can ri: 1900, 48,100 6545 § Sal 65 Sale |j61 Sale |j58 F . 2) 13 Feb. 7/10 Feb. Jan. 22 
Preferred =-..100| 33,675| 42,775 1934 Sale || 2734 Sale | 26 Sale ‘ eb. 3) j6534 Feb. 7 : a 3 4Jan. 4 
sabebhadus 9'1 775 1994 Sale || 18 Sal 8% & 24 Feb. 2) 12 Fe 58 Feb. 3) 
American | Locomotive. 100 120/800 277'200| 78 sale ll 67 Sale base Sale can ee. 3 1954 Feb. 27 153% Feb 2| 3334 (in: 2 
ay ee ee 5 Fh-| 3 5 Sal 4 eb. 3) 52% mn a . 20 : 
= “iia Gems ico] sibs 4,535/10596 Sale 104 Bae |198% Sale | 6234 Feb. 2) 74% rer: 7a $3. oe- 3| 3334 Jan, 23 
Soe CORTE 6 dep. - 3,600 4700 ..8 7% Sale | 75 103 103°" Feb: 17/104% Feb. 2 6234 Feb. 2| 8234 Jan. | 4 
ye ope et 100} 2,050 Siler sae" “ane 7” 9 | 7% 47 Feb. 2| 734 Feb: Il) 7 Feb. 17) 106% Jan. 20 
Ase tenais nga FF of dep 9/200 oh. 45 50 46% 47 50% 8 874 7 Feb. 2| 9° Fob. on 7 Feb. 2| (oe. 
Trust Co recdpis.-----|  »"600 oB400| oa cig] 48° 00, | 9 Sale 43, Feb: 3) 9134 Feb: 29] 48, Feb: 3 so dah: of 
ioe fang ge 800 e |100° 100%] 953 . 4% Feb. 19|| 46 — eb. 23 
Amer Smelt & Ref stamped 3,484 5.868 07°” "99" || 093¢ Sai 94 96 4| 95% Feb. 15) 98 ‘eb 34 Feb. 2 51% Feb. 19 
Preferred in...100| 188,000 8 e0oll104 533Z Salo “|100°* Sele | 993, Feb: 431190 Feb. 19 ba’? Fou, 2) 9044 Jan. 31 
see eo 100 2'195 ooo 10434 Sale 96 Sale |j95% Sale 98% Feb. 13100 Feb. 19] 96 Feb. 19| 96 F b. 
RR , , . 28] 98% F eb. 19 
Pref ~~ Sapte, ¢ ~ Hiligs 700/1147% Sale [1115 Sale [112 cals | {0678 Zeb. 2110834 Fed eb. 13/100, Jan. 22 
Amer Steel Foundries. 100 100 '430/137° 145 138 Sale |130 S iftt’” Bee: obltta™® Bee ate? Bee anes ee i 
eo 100/105. 111 ||105 140 |130 Feb eb. 1/111. Feb. 2 4 
Sugar Refin.100| 26'500| a7 250! 6 112 |103%4 111 - 17/142 Feb. 16 311734 Jan. 19 
x 26/500 ,250| 61% Sale || 5534 Sal 103 Feb. 16/103 - 16/130 Feb. 17/142 
. new....- ° 47,450|109 44 Sale e | 59% Sale | 52 Fe Feb. 16/103 Feb. Feb. 16 
150 1,600'a120 Sale 12054 121% 118 Gale |10434 Feb. 3 1135 5% Fe eb: BY Feb. Fy "83 Ton: S 
i217 Feb, 2121°° Feb. 17 ce Feb. 3 1135 Feb. ot 
Feb. 2)121}4 Jan. 25 
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STOCKS 


N Y STOCK EXCH’GE 


SALES TO MAR. 1.) 





PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





Feb. 1. 


Lowest. 





Lowest. 


Highest. 





Par 

Amer Teleg & Cable._100 

Amer Telerh & Teleg- 100 
Subscription receipts- - 

American Tobacco---- 106 


Preferred, new-_.... 100 
Amer Woolen of Mass_100 
<< ), SRE 100 


Am Writing Paper, pf_.100 


Amer Zinc. Lead & Sm- - 
Py 
Anaconda Copper.--- 50 
Assets Realization._..100 
Associated Dry Goods_100 
Associated Oil_..._.. i160 
Atl Gulf & WISS Letfs100} 

Freferred certificates 100 
Baldwin ~ Speman 100 





ge ee ee 190 
Barrett Co (The) ____- 100 
3 | ae 100 
Batopilas: Mining.-..-_- 2u 
—_ oe Steel Corp. 100 
EEA ie 
Class B common wh iss-_ 
REE on in is ans ov da 100 
peookiya Union Gas_.100 
Brown Shoe Co._.-.-.- 100 
|. |, Se 100 


Brunsw’kTerm&RySec. ts 
Burns Bros_- )} 


Ereferreg ........«.-< 100 
Bush Terminal_____-- 109 
Cg pees 10¢ )| 


Butte & Sup Cop, Ltd-_- 10, 
Calif Petrol vot tr ctf- 71 


Preferred _ Be 
Case(JI)Thresh M- ptetti00, 
Central Leather..-_.-- 100, 

Preferred ____.._...100| 


Cent & So Amer Teleg- 100, 
Cerro de Pasco Cop_no par, 
Chandler MotCar(The) ti 
se COnper.......+62 = 
Chino Copper. .--...---- “3 
Cluett, Peabody & Co. pod 
Preferred __...___-- 00! 
Colorado Fuel & Iron- 100} 
Columbia Gas & Elec_100! 
Computing-Tab-Rec-_-_100' 
ConsGas El L& P(Balt) 100) 
Consolidated Gas N Y-. 100) 
Cons Int-State Call Mg_10| 
Consolidation Coal__.100) 
Continental Can Inc__100| 
Preferred __ _- an ecutlll 
Continental Insurance 25) 
Corn Products Refin..100) 


Preferred _....._--- 100, 
Com Caroet.......... 100) 
Crucible Steel of Amer. 100) 

Preferred -...-.---- 100! 


Cuba Cane Sugar_no par_| 
PUG ... -ocaaca 100! 
Cuban-Amer Saget ...100 


eo | 10 
Deere & Co pref__-_--- 100] 
Detroit Edison-.-.--- 100) 

an a 


Distillers’ Secur Co rp_ 100) 
Dome Mines Ltd (The) - 10) 
Driggs-Seabury Ordnance_ | 
Elec Storage Battery _- 100! 
Federal Min & Smelt__100| 


Preferred __....---- 100 
Gas Wms& Wig,Inc No par} 
General Chemical-- .-- 100) 

Preferred ----- Pe 
Genese? Electric ._-.- 109) 


Gen Mot Corp ‘em ctfs 100) 

Preferred te.np ctfs 100) 
ee F). _...100) 

Preferred -_..-.....100) 
Granby Cons M,S8 & P.100) 
3reene Cananea Copp- 100 
Gulf States Steel tr ctfs 100) 

lst preferred tr ctfs_100 

2d rreferred tr ctfs__100 
Hartman Corporation. 100 
TE 80S TE) wccess cn 100 
rcomestake Mining ..-100 
Inspiration Cons Cop. -.20 
Int Agric Corp ¥v t c..100 


Preferred v t c_--.. 1K 20 
tot Harvester of N J_.10 
Preferred _.-.-.. aa 100 
Int Harvester Corp... 109 
Preferrai_-_- -109 
Internat Mere Marine_100 
Preferred_.___.-_- _100 


Internat Nickel v t c_. 25 
Preferred vot tr ctfs_ 100 
futernatioaal Paper... 190 


Preterrea.. canon 100 
Jewel Tea Inc_...---.- 100 
|, er 100 
Kayser & Co (Jutiua)_100 
ist preferred.__._..109 
Kelly-Springf Tire_-_-- =35 
OS eae 10 


Kennecott Copper-_no ao 
Kings Co Elec Lt & P__100 
NIRS eke oe ce 
Lackawanna Steel____100 
Laclede Gas (St Louis).100 
Lee Rubber & Tire_no par 
mad & Myers Tob ..100 


rred 
Loose-Wiles Bis tr ctta_ 100 
First preferred__.. 100 
Second preferred... 100 
 Losiiiera.......-.<< 190 

P ed 


Mackay Companies._.100 
a. eae 
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3; Feb. 
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Feb. 
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Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
g Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
‘ab. 
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STOCKS—STOCK EXCHANGE RECORD. [Vou. 104. 
| oes rT 
| i} A r _ 
. |SALES TO MAR, 1. ] PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
STOCKS | Price about 
N Y STOCK EXCH’GE' In l Since Jan. i| { A 
| February. Jan. 1. 1917. || Feb.1. | Feb. 28. Lowest. Highest. Lowest. | Highest. 
Par| Shares. | Shares. |\Bid, Ask. | Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Bry: Prices. | Sale Prices. 
Manhattan Beach-_-_--_100) 200) 300) 134 2%] 2 Sale | 1% 3 | 2 Feb. 7 _2 ‘eb. Jan. 25} 2 Feb. 7 
Manhattan Shirt _..100} 300 SR: ileal INR 75 Sale | 68 72 72. Feb. 16) 75 Feo. 3 * Feb. 16; 7744 Jan. 18 
Mathieson Alkali Works- -| 800 | RRO ye ER eres | 573% 5934) 5714 Feb. 27; 60 Feb. 17) 5744 Feb. 27 60. Feb. 17 
Maxwell Motor tr .ctf.10U) 50,150) 164,850/ 49 Sale |; 497% Sale | 5314 Sale | 47144 Feb. 2) 57 Feb. 21 4714 Feb. 2) 6134 Jan. 17 
ist preferted tr ctf__100 5,528) 13,028|| 71 Sale || 64 Sale | 6734 Sale | 64 Feb. 1| 69_ Feb. 21]| 64 Feb. 1 7414 Jan. 18 
2d preferred tr ctf _.100 6,800 13,500)| 37 Sale || 32% Sale | 3 35 32 Feb. 2) 3644 Feb. 5) 32, Feb. 2) 40 Jan. 20 
May Dept Stores_---- 100} 1,900 4,700|| 62 65 || 60% Sale | 59 65 | 587% Feb. 3) 61% Feb. 5) 58% Feb. 3) 65 Jan. 24 
Prefers saat lasted paca 00 1,300 1,500)}106 108 ||10614 Sale |10734 Sale [106 Feb. 23\10744 Feb. 28106 Feb. 23/1074 Jan. 30 
exican. ee 171,200; 595,400) 9514 Sale || 87 Sale | 85 *Sale | 82 Feb. 3; 93 Feb. 1]| 82 Feb. 3/106)2 Jan. 10 
/ "eR 100 500 2,500|| 9414 Sale || 94 Sale | 91 95 | 92 Feb. 2/94 Feb. 1/92 Feb. 2! 96 Jan. 24 
Miami Copper-....-.-- 5| 57,595) 122 045] 41 Sale ||z34_ Sale | 3814 Sale | 34 Feb. 1/| 3914 Feb. 27] 34 Feb. 1/ 42% Jan. 31 
Montana Power------ 100 8,000 25,800) 108 5% Sale ||100% Sale |100 Sale | 95 Feb 2/105 Feb. 21/| 95 Feb. 2/1091 Jan. 25 
Preferred ........-- 100 100 210)}112%4 11734||112%4 11734/112 1174/1116 Feb. 5/116 Feb. 5/114 Jan. 20/116 Feb. 5 
Nasional Biscuit. ...-- 100 300 2 422111834 SE Mais thaws 115 119 |11844 Feb. 14|119 Feb. 19)/118)4 Feb. 14)1224 Jan. 5 
| 100 100 400/125 120%%j|..... -...- 122 127 |125° ° Feb. 13/125 Feb. 13/122 Jan. 20/127 Jan. 5 
Nat Cloak & Bult pe, 1,120 2,620)| 78 82 80 Sale | 82 84 79 Feb. 5| 823 Feb. 27/| 79 Feb. 5) 84 Jan. 22 
i ot spemnne 540 ‘ 305||110 eee Wx ioiica cates 112 114 {112 Feb. 3/112 Feb. 21/111 Jan. 16)11214 Jan. 29 
Nat Enamel & Stamp-100; 98,000 138, 300) 2 2824 Sale || 26 Sale | 32 Sale | 24 Feb. 3) 34% Feb. 19) 24 Feb. 3 34% Feb. 19 
A riimnepeed 100 500 1,200) 99 96% Sale | 95 98 | 951% Feb. 8] 96% Feb. 1|| 95% Feb. 8) 98 Jan. 19 
National Lead_..---.- 100 11,900 ” 800) 80 Sale 574% Sale | 56 Sale | 52 Feb. 3] 58% Feb. 20 52. Feb. 3) 614 Jan. 4 
EE tctipbrectocses 100 450 1,671/|112 Sale ||11134 Sale {10814 113 [11134 Feb. 1/112}4 Feb. 2111124 Feb. 1/114 Jan. 6 
| 
Nevada Consol Copper..5) 58,320 99, o20l 2414 Sale || 21144 Sale | 25 Sale | 2074 Feb. 3) 2534 Feb. 21 20% Feb. 3| 2534 Feb. 21 
New York Air B B-- 100 10,600 17,100)144 156 ||144 Sale {146 Sale |128 Feb. 3/145 Feb. 26/128 3|155 Jan. 26 
New Xork D a 200 ae een a Ce A, AE 12% 14 1314 Feb. 2] 131% Feb. 2)j 13 Jen. 18} 16 Jan. 4 
tas he 8 fesse <-<ideins ee Se ee 18 a ae: ee ae See ee et eee 
No Amer Co new stock.100 2,700 6,125)| 6834 _7134|| 69% Sale | 67 Sale | 66 Feb. 3) 69 % Feb. 1) 66 Feb. 3 4% Jan. 20 
Nova Scotia Steel & C.100 1,300 3.600125 Sale || 99 Sale |105 Sale | 90 Feb. 3/106 Feb. 23) 90 Feb. 3|/125° Jan. 2 
Ohio Cities Gas (The)--25) 43,550 81,950/|109 Sale 100 Sale |j100 Sale | 87 Feb. 3/105 Feb. 13] 87 Feb. 3/116 2 20 
Ohio Fuel Supply-------- 21,400) LEE inde Sebi eeewe 51% Sale | 5044 Feb. 23) 54. Feb. 19 5074 hag 23) 54 ‘eb. 19 
Ontario Silver Mining- 100; = =16,000| 25,580) 5% 6%)|| 5% Sale 54% Sale | 5 Feb. 3! 71% Feb. 14 3| 7% Feb. 14 
Owens Bottle-Mach___25| 5,300} 13,325), 98 108 99 Sale | 98 100 | 96 Feb. 3) 9934 Feb. 1 96 Feb: 3|106 Jan. 29 
Preferred _...-.---- 00) 900) OOGNtIG S90 Gecenn cases 11714 11834|11714 Feb. 9|11814 Feb. 17/117 Feb. 911 11846 Feb. 17 
Pacific Mail SS_..----- 5! 12,700] 27,800)| 2114 Sale || 1914 Sale | 22 22%| 18 Feb. 3] 25 Feb. 6] 18 Feb. 3] 25% Jan. 22 
Preferred subscrip rects_| _____- | 100)| 96 100 ||100 120 ee: ie ee eee i aie yt: 100 Jan. 16/100 Jan. 16 
Pacific Telep & Teleg.100 800 1,950)| ; 34 || 32 35 293% 31 2914 Feb. 16) 31. Feb. 2)| 294 Feb. 16) 3444 Jan. 25 
yo 100 120) 220)| 96 100 || 98% Sale | 98 99 981% Feb. 1) 98% Feb. 1] 984% Feb. 1) 9834 Jan. 16 
Paneamer Pet & ¥ pt. _100 1,510 4, 460)| 96 Sale || 96 Sale | 92 Sale | 92 Feb. 28} 96 Feb. 1)| 92. Feb. 28/ 98 Jan. 10 
Peorle’s Gas L & Coke.10U) 25,500 30,035/|104 106 |102 103 | 91 93 | 86% Feb. 10|1011%4 Feb. 2\| 8644 Feb. 10/106 Jan. 18 
P elphia Co(Pitts)_50 9,400 13,270) pa 41 || 3934 Sale | 3634 Sale | 363g Feb. 28] 3934 Feb. 1] 3634 Feb. 28) 42 Jan. 4 
Pittsburgh Coal of NJ.100) _____- 100] 44 Sale IS SS, Seer ore | Ae ene ee! 44 Jan. 2) 44 Jan. 2 
Certificates of deposit..| 162,750) 361,200) 3914 Sale || 35 Sale | 4434 Sale |35 Feb. 1) 4734 Feb. 23)| 35 Feb. 1) 52% Jan. 19 
referred__________ | Ge aa ee "100 | ES Gk TA a a Pepe ene at rae Seen Ss 110 Jan. 18/110 Jan. 18 
Preferred ctfs of dep--.- 3,600 7,900) |108 % Sale |l111_ Sale |11134 Sale |1071Z Feb. 3|11134 Feb. 28|107% Jan. 15)111% Jan. 31 
iosteburgh Sant pref. .100 1,800 Ae. eee 110034 Sale | 98 100 99 Feb. 3/101 Feb. 9] 99 Feb. 3/102 Jan. 8 
Pressed Steel Car_-_--- 100; 21,700 61 400) 741% Sale || 75° Sale | 7514 Sale | 73 Feb. 2! 781% Feb. 7|| 72% Jan. 11) 8334 Jan. 26 
i ae 100 700 1,917/|103'° 107 |104 107 {104 106%4|104 Feb. 21/10534 Feb. 7102 Jan. 8/7107 Jan. 31 
Pub Serv Corp of N J_100 500 700/130 Sale ||128 Sale |125 13014|/125 Feb. 1/128 Feb. 1/125. Feb. 1/131 Jan. 6 
Pullman Company ----. 100 5,070 10,069))162 165 ||161% Sale |160% 162 |1 59% Feb. 3|1615%4 Feb. 20/|15954 Feb. 3|167% Jan. 26 
Quicksilver Mining-..100 5,100 11,000} 2% Sale |}__--- -.--- 24 2% eb. 2} 3. Feb. 14 2 Jan. 5) 3. Feb. 14 
BER os cioniunes 100 100 ee ees RRR a beiahe 24, 4% 4 Feb. 10| 414 Feb. 10) 4% Feb. 10) 444 Feb. 10 
Railwav Stee! Spring--_100 11,850 22,350') 51 += Sale ! 48% Sale | 48144 4944 Feb. 2] 50 . Feb. 27|/| 43 Feb. 2! 5334 Jan. 26 
Preferred __---.---- 190 200 770} 98 100 ||100 Sale | 99 101 100 Feb. 1/100 Feb. 1/100 Jan. 4/101 Jan. 22 
Ray Consol Copper-.--_10 97,375 173,725)| 261% Sale \ 24 Sale | 265 Sale | 23 Feb. 1] 27% Feb. i 23 Feb. 1] 28% Jan. 4 
| 
ublic Iron é pteel.100) 212,260) 375,510) 793% Sale 64 Sale | 76 Sale | 60 Feb. 1) 80 Feb. 21) 60 Feb. 1) 835gJan. 4 
referred -.--....-- 100 3,000 6,200,10534 Sale ||101 Sale |102 Sale | 99 Feb. 1/102 Feb. 21 99 Feb. 1/1053 Jan. 2 
Saxon Motor Car-_---- 100 3,200 6,200) - - - - - 70 || 58 Sale | 534% Sale | 46 Feb. 10} : 59 «Feb. 2) 46 Feb. 10) 68 Jan. 4 
Sears Roebuck & Co-..100 4,250 25,350'|22734 Sale ||22014 Sale |2247% Sale |215 Feb. 3/226 Feb. 28/215 Feb. 323814 Jan. 22 
o. a 100 750 1,350)! 12514 oS | ah aria i 1126% Feb. 13127 Feb. 1412614 Feb. 13/127%4 Jan. 16 
BhattuckArizonaCopper 10) = 22,150 35,160|| 27° Sale || 2534 Sale | 27} Sale 221% Feb. 2) 28 Feb. 21) 224% Feb. 2; 28 Jan. 17 
S8loss-Sheffield Steel&1. ye 18,900 39,325), 6644 Sale || 57 Sale 58 63 50° * Feb. 2| 6514 Feb 7| 50 Feb. 2); 71 Jan. 4 
Preferred -..-..---- 400 400|| 97° 103 || 961% Sale | 94144 98 | 95 Feb. 3] 99° Feb. 5/| 95 Feb. 3) 99 Feb. 5 
Bo Porto tice Bugat=--100 1,700) 2,200/170 190 ||177° Sale |181 Sale |165 Feb. 6|182 Feb. 21/165 Feb. 6182 Feb. 21 
erred -._....... 317 DETREI onsen eae 114 116 |114 Feb. 14/11414 Feb. 2/114 Feb. 14'11414 Feb. 2 
Standard Milling----- 100 200 1,200|| 99 Sale || 97 100 |39314 9714\j29614Feb. 19| 97 Feb. 21|| 9634 Feb. 19|100% Jan. 25 
referred _.....-.-- ER 400|| 86 91 || 89 93 85 90 | Pict ee 8 ies AS ike Moe | 89 an. 3] 90. Jan. 25 
Stewart-WarnerSpeed_100| ___- OO coutele sh 2 ee ee: | Se eee oe s iS aes 100% Jan. 17|100% Jan. 17 
Studebaker Corp (The)100) 109,590) 257,390/10514 Saie || 95 Sale |j99 Sale |j9414 Feb. 31107 Feb. 7| 9444 Feb. 3 11034 Jan. 17 
BETO conn cnocee 100 790) Bt00tO? 886910 j..... ..--- 10314 Sale | 10334Feb. 28/10714 Feb. 13)|103}¢ Feb. 28 108% Jan. 20 
Stutz MotCarofAm-Nopar 4,900 9,000) 4814 Sale || 50_ Sale | 44 45 | 44144 Feb. 24| 50 Feb. 1/| 4444 Feb. 24| 5334 Jan. 26 
Tenn Cop & Chem wh iss- 20,300 41,076 163% Sale || 147% Sale | 14% Sale | 13. Feb. 2) 161% Feb. 19 13 Feb. 2) 164% Jan. 3 
Texas Co (The).-.-.--100| 70,900) 168,125/238 Sale |215 Sale (22114 Sale (200 Feb. 3234 Feb. 20/200 Feb. 3243 Jan. 10 
Subscrip rects full paid- 300) , Tr" ieee Mie A | Aen rs _... -----|218 Feb. 16|224 Feb. 19/1218 Feb. 161238 Jan. 9 
Tobacco Prod Corp.--100 54,200} 110,500) 57 Sale || 54 Sale | 52 Sale 4814 Feb. 3! 5414 Feb. 6) 4814 Feb. 3) 5814 Jan. 2 
Preferred_-_.-.---- 100 300 1,300|/102 Sale ||100 Sale 98 100 | 99 Feb. 23/100 Feb. 1]| 99 Feb. 23,1031 Jan. 23 
Transue& Wms Steelnopar 2,700 5,300; ee eae } 44 Sale 42 4474! 40 Feb. 3' 45 £4xFeb a 40 Feb. 3: 4634 Jan. 25 
Underwood Typewriter 100 800} 3. 605} 10214 Sale ||100% Sale [101 105 10014 Feb. 1/105 Feb. 17/1004 Feb. 110534 Jan. 19 
SS Ea. (ae 150)! 11724 ED Reives ateke (OT. a Pea ee eee Ber se iS 1111734 Jan. 211734 Jan. 2 
Union Bag & Paper...100 1,300) 7,300 12°" Sale || 1134 Sale | 1114 1234| 1114 Feb. 2) 1214 Feb. 23] 1144 Feb. 2) 14 Jan. 22 
Union Bag & Paper new100 2,800) 10,550 | 953% Sale || 9814 Sale | 924% 95 901% Feb. 3! 98144 Feb 1| 904% Feb. 3/112 Jan. 22 
Onited Cigar seneee. 7 1,000 1,900} 4314 45 || 44 48 43 45 | 42} Feb. 3) 44 Feb. 20!) 42144 Feb. 3) 47 Jan. 22 
Preferred -_..-....- 650) 950/105. 108 ||105% Sale |102 106 |100°° Feb. 13/105% Feb. 1/100 Feb. 13110 Jan. 8 
United Cigar Stares= “100 19,600} 50,400) 997% Sale || 97 Sale | 99 Sale | 9114 Feb. 3) 9914 Feb. 20)| 91144 Feb. 3/1034 Jan. 5 
eae Cee MONET Mate Nee EE RES No nece woaecclacuuce cucusctiee 20m. 2s sen. & 
United Drug....-.--- 100 3,700 OE eae nmasalatae || 74144 Sale | 78 Sale | 7014 Feb. 8| 80 Feb. 23)]| 69144 Jan. 10; 80 Feb. 23 
Ist preferred________ 50 100!) ys a te Sn ie ee 52 53 53 Feb. 2| 53 Feb. 2/| 53 Feb. 2) 54 Jan. 23 
2d Bg sory conmene red 900) 1,500)|__.._ _..-.|| 90 Sale | 90 Sale | 90 Feb. 8} 90 Feb. 2/| 8944 Jan. 10; 91 Jan. 9 
United § Fruit______-__ 13,900) 25,910||15314 Sale 1140 Sale |139%4 Sale |135 Feb. 3/145 Feb. 1/135 Feb. 3|/1543%% Jan. 22 
U'8 Cast Iron Pips & ¥.100 8,100) 19'800]| 2144 Sale | 20 Sale | 1834 1934] 17 Feb. 2| 20144 Feb. 7/17 Feb. 2) 2334 Jan. 25 
Preferred .........- 1,200) 2,100|| 60 62 || 56 goale 55 62 55 Feb. 1) 60_ Feb. 20) 55 Feb. 1) 63. Jan. 29 
U8 to ee 300} 700) 21 ae ett 19 22 | 20. Feb. 21; 20% Feb. 16) 20 Feb. 21) 2114 Jan. 12 
Us ip ust Aicotici--*100 307,500} 821,750!\11234 Sale ||114% "sale 11914 Sale [111 Feb. 2/13234 Feb. 23/111 Feb. 2/132 Feb. 23 
Eehadedac 200 1,000/}103° Sale 9834 103 | 96 103 | 98 Feb. 8/100 Feb. 14) 98 Feb. 810444 Jan. 8 
Us Realty & Improv. 100 800 9,000) 20 Sale 15 Sale | 14 20 14 Feb. 2) 161% Feb. 23/) 10 Jan. 13) 2234 Jan. 4 
penasecces 100; 39,600) 130, ,200)) 62% Sale || 56 Sale | 5134 Sale | 5034 Feb. 9) 5614 Feb. 7|| 5034 Feb. 9) 65 Jan. 3 
rat ‘pret ‘erred. ____ 100 1,325 7,305)112.° 115 ||109 Sale |10634 Sale {105% Feb. 2|109 Feb. 23/105% Feb. 2)114%4 Jan. 3 
U 8 Smelt Refg & Mz 50 22,650 46,800) 6434 Sale || 59 Sale | 5654 Sale | 52% Feb. 3) 60% Feb. 21]| 5234 Feb. 3) 6734 Jan. 4 
Di Racucsscenes 50 530 1,630)| 52 5234|| 52 Sale | 50 5034) 50% Feb. 13) 52 Feb. 1) 50% Feb. 13) 524 Jan. 3 
United States Steel_._100)3,248,600| 7,886,700108 Sale ||105-100Sal’s|108 Sale | 99 Feb. 1/10914 Feb. 20) 99 Feb. 1/115% Jan. 4 
Preferred .......... 100| 16,761 38,393]|11934 Sale ||11934 Sale |j117\4Sale |117 Feb. 2)120 Feb. 3/117 Feb. 212144 Jan. 19 
Utah Copper.-.-.-..- 10} 346,585] 830,485||10514 Sale ||104°° Sale |109% Sale | 97 Feb. 1\11214 Feb. 20) 97. Feb. 1/1124 Feb. 20 
Utah Securities v t c__100 8,700 19,525)| 2314 Sale 2174 Sale | 20% Sale | 19% Feb. 3) 2134 Feb. 1)]| 19% Feb. 3) 2434 Jan. 22 
Va-Carolina Chemical_ 100 17,050 24,350|| 4334 Sale Sale | 38 Sale | 344% Feb. 3) 42 Feb. 20)| 3444 Feb. 3) 45 Jan. 26 
Preferred -_.._....- 100 1,961 3,091/)107 114 110 Sale |110 111 [110 Feb. 1/112 Feb. 21/|109% Jan. 10 112% Jan. 26 
Va Iron Coal & Coke__100 6,700 9,700) 48 52 || 51 Sale | 54 Sale | 46 Feb. 3] 5734 Feb. 21] 46 Feb. 3] 58 Jan. 22 
ells, Fargo Express__100 3,715 11,025||14014 Sale ||106 Sale | 98 100 995% Feb. 26|106 Feb. 1)| 995g Feb. 26144 Jan. 4 
estern Union eleg__100 9,800 22,700 9574 Sale 94% Sale | 92% Sale | 92% Feb. 28) 954% Feb. 7|| 9244 Feb. 28) 9924 Jan. 19 
West’gh E & Mfg assent. Pr 172,300 231,250 Sale 50% Sale | 47% Sale Feb. 3) 53% Feb. 7|| 46 Feb. 3) 55% Jan. 2 
First preferred......50| -_.__- 200 70 75 pu ED es Rag a ae Re ead 70 Jan. 4) 704%Jan. 4 
Rights. Dg OS eh im aaa 7,700 PS ee a ily SE. (GENS Sa aoe \% Feb. 21 % Feb. 8&8 4% Feb. 21; 1 Jan. 4 
we men Seaton pref_100 20 |” RRR eae Te | ie ee ee 115 Feb. 1111534 Feb. 24/1115 Jan. 19,1153Z Feb. 24 
oe new..--_. 0 7,800 16,300/| 49 Sale || 50 Sale | 48 50 | 46 Feb. 2} 50 Feb. 1/| 46 Feb. 2) 524% Jan. 18 
erland__..__- 25| 72,972) 157,122|| 351% Sale || 3444 Sale | 33 Sale | 30 Feb. 3) 35 Feb. 1] 30. Feb. 3) 38% Jan. 18 
bi pe rred...... 00 2,300 5,800) 95 Sale ||-..-- ----- 97 98 | 92144 Feb. 8] 9914 Feb. 19]| 92144 Feb. 8] 9914 Feb. 19 
Wilson & Co Inc v t c_ ‘0 8,600 ROME in ne wke 58 Sale | 62% 64 58 Feb. 1) 6434 Feb. 20/| 58 Feb. 1) 68 Jan. 29 
erred stock _.__ 50 "ata 104. Sale {102 105 | 97 Feb. 15/104 Feb. 2/| 97 Feb. 15/1064 Jan. 26 
Woolworth (F W)=222100 5,020 16,820)|138 140 ||14534 Sale |j13934Sale (j137 Feb. 26/148 Feb. 7/137 Feb. 26/151 Jan. 22 
SS SR 100 400 16001125 Sale ||_.--- ----- 125 127 (|12534 Feb. 23/12534 Feb. 23/125 Jan. 2)126% Jan. 17 
Woreiing’n P&M v tc. 100 800 3,300') 281% 29 25 Sale | 24% 27 | 2344 Feb. 9) 2614 Feb. 20 2374 Feb. 9] 28 an. 4 
Preferred A vtc...100| -..___ 205| eee Ome Biches cece. yak | 2B iecwts op tpelk fou ype: Jan.j10| 95 PJan. 26 
Preferred B v t c_..100 900 1,800! 55 RD Se 525, 56 !'53 Feb. 16) 55 Feb. 20 3034 Jan. 13) 573<‘Jan. 22 





a Less than 1 
prior ' to this date. 


100 shares. b6 Ex-rights, 
k On basis of sien, 


e Ex-div. & rights. 
n From June 16 sold ex-stock div. 


d 1st paid. jf Fullpaid. A Ex-stock div. 


ePar $25. 


j Quoted ex-dividend during the month 
On basis of $100 par, 


z Ex-dividend. 





z Trust{certfs. 






GENERAL QUOTATIONS 


BONDS AND STOCKS. 


1. In the following thirty pages of tables, quotations are given for all the more {mportant securities listed on any 
Stook Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date oj 
éssue. As the New York Stock Exchange er with Jan. 2 1909 to quote all bond prices “and interest,’”’ we have adopetd 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f’”’ is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which eases the 
price includes the interest, should there be any. 

3. The letter “f” prefixed to bond prices denotes that the quotation {s a flat price—that 1s, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for {t separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,’’ and no designating maxk is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. f 

5. It should be borne in mind in the use of these tables that the quotations for many {nactive and unlisted seeurities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ““M” for mortgage, ‘‘g’’ for gold, “g’d” for guaranteed, ‘‘end’”’ for 
endorsed, ‘‘cons” for consolidated, “‘conv’’ for convertible, ‘‘s f” for sinking fund, “‘l g’’ for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AIl bond prices are “and interest” except where marked “f” and Income and defaulted bonds. 


























































































Bonds | Bid. | Ask. } Bonds | Bid. | Ask. || Bonds Bid. | Ak. 
RAILROAD BONDS '|Balt & Cumb Val RR 6s’29_J&J, 100 .---.|| Burl & M. (Neb)—See C B & Q) | 
Bonds of companies consol’d are || Ex ist M 6s July1931_.-J&J, 100 | ---. |\ButteAnaconda & Pac 58°44 P&A\ 98 99% 
often under the consolidated name. '\Balt & Harrisb—See West Md \California N W 5s 1928 gu-A&O} 101 pes 
Adtrondack—See Del & Hudson, ||Baltimore & Ohio— \Cam & Clear—l1st 5s g '41_J&J} 10614) 
Akron & Barb Beltg4s’42_J&D) 91 | -.-_- || Prior lien 344s g 1925...J&J 9314 933%4| Gen Mg 4s 1955_.-.-.- F&A) 93 | 
Alabama Cent—See South’n R || Ist M 4sg July 11948__A&0 93 9314 |Canada Sou 5s 1962 ser A-A&O} 10234 104% 
Alea Gt South ist 5s Dec ’27_J | 104 | 107 || Conv 444 81933red 1923 M&S 944% 941!¢|Can No—Land gr 4s 1919-R&A| ____- | ceuee 
Gen M 5s Dec11927£..J&D 94 | 100 | Ref &gen5s1995SerAJ&D 99%, 100 | 1st con deb 48s 1930gu_J&D30| 83 | 87 
Ist cons g 58 1943SerA_J&D 98% 995% Eqg 4%s 1918-Feb’22_F&Ab6 4.45 4.25% 2-year 5% notes 1917 __M&S} 99%) 100% 
Belt Ry of Chatt 58 1945_J&J 0 91 | ---.- || Eq 4348 1917-1923 _.__- A&Ob 4.45 4.25% | One-year 5% notes 1917.M&S| 9934) 100 
Ala Midland—See Atl Coast Lin) | Pitt Je&M div3i4s g'25M&N) 92 93 || 6% notes July 1917_-.J&J10) 100 100 
Alabama N Orl T & P Junc— | | || Pittsb Lake Erie Va— | 6% notes July 1918.-.J&J10} 99 %4| 100 
“A" deb 5s g'40 red’10._M&N/f _-_-- sl 88%) Refund gold 491941._M&N 8714 88%| 6% notes Jan 1918 ...J&J 101 99%4| 100 4 
“B’’ deb g 58’40 red ’10_M&Ni/f _---- sl 81%4)| 8 W div lst g 344s 1925_J&J, 91 91%| 6% notes Jan 1919 __-J&J 10; 9954| 100 
“C” deb g 5s Nov 11940_A&O/f _-__- sl 7734) Central Ohio— || Eq 434s various___._.-- in——e | OMEl 5% 
Ala Tenn & Nor 5s 1956__A&O -_-_--- | 75 Reor Ist cong 44%s’30M&S' 100 | ---_L | Manitoba SE Ist 4s £°29 F&A) --.-.) ----- 
Ala & Vick—Con g5s1921 A&0 100 | ___LL Monon Riv ist g 58 1919 F&A!) 100 102 ||_ Winnipeg Term g 4s '39 g 5&3) ee a Pe 
2d consol g 581921. _.A&O 94 | __-_L Ohio RivRR—lIst g5s’36J&D 106 8 —__L_L |Canadian acific— | 
Vicks & Mer ist g 68’21_A&0 104 9 ----. Gen gold 58 1937... A&O 1045 108 || Cons deben 4s perpetual__J&J\/f ____- ial 89 
Albany & Susq—See Del & Hud’ | Hunt&BS ist 68 1922_.J&J) 104 8 -_.-- {| 6% notes Mch 2 1924_M&S2| 102% 102 
Aliegheny Valley—See Penn RR) Rav Spen&G Ist 6s’20 F&A 103 -----| Eq tr 44s 1917-1928 _. J&Jjb 4.55, 4.40% 
Alleg & West—See Buff R & P Pitts Cl & Tol 1st 68’22.A&O 107 |  ___-. Aroostook Val 44481929_-F&A) 70 | 80 
Allentown Term ay 1919_.J&J,; 98 | 100 Pitts Junc—ist g 63’22..J&J 104 -._-- | New Brunsw ist g 53 '34_F&A (lf... ial 91 
Alton Bridge—See St C M &StL 2d g 5s July 11922... J&J 101% —-___- Cons deb 4s perpetual_J&J\/f -.._- lst 9134 
Ann Arbor ist g 48 1995__.Q-J) 68 | 69 Pitts & West—Ist 48'17_J&J 9914 --__-. Ont&Que deb gu 5s perp. J&Diif -..-- sl 894% 
Ark & Mem Ry, Bdge & Term— Sch Riv East Side 4s°25_J&D 98 99% |\Carb & Shaw—See Illinois Cen! 
6% notes Jan 11918_.._.J&J 9934 100%) Staten Isl Ry 4448 1943-J&D 8214 -____||\Carolina Cent—See Seab Air L. 
Arkansas Oklahoma & West— | || WVa& Pitts lst4sg’90 A&O, 87 88/4 |Caro Clinch & Ohio 581938-J&D) ---.. 91 
lst g 68 Jan 1 1947______ J&J; --.-- 80 ||Bangor & Aroostook— | Eaulp 5s 1917-1922_... F&Ab 5.25) 4.75% 
Ar ook Northern—SeeBango'r & Aroostook || ist M 5sgJan11943_...J&J 102 103 ||_ Elkh Ext 5%notes1917_M&N; 99% ----- 
Aroostook Valley—See Canadian Pac. | Cons refund g 481951 _J&J 64 66 |\Carolina & Yadkin River— | 
Asheville & Spartanburg—S U & || Medford Ext 5s 1937_..M&N = 85 90 || Ist sf 59 1962......... S&D| .----| --.-- 
Col ist mg gu 48 1995_.J&J) 75 | --... || Piscat Divg 5sJan’43_.A&O 94 | 96 /|\Carthage & Adiron—Ses N Y C 
Atch & East’n Br—48 1928_J&J 82 | ---_- || StJohnsRivExt gu 5s’39_F&A 86 90 ||\Catawissa cons g 48 1948._-_A&O, 99 100 
Atchison Topeka & Santa Fe— || Van Bur Ex 5sgJan’43._A&O 87 | 90 |CRIiaF&N—SeeBCREN | 
Gen mort gold 48 1995._.A&O 94 | 94%) Washburn Ext ist 5s’°39-F&A 80 84 Cent Ark & East—See St LS W. 
Adjustment 4s July 1’95_Nov, 841% 864|| Aroostook Nor5sg1947A&O 88 90 ||\Cent Branch Ry—See Mo Pac | 
|. ae M&N 85% 86 || Nor MaineSeaport 5s’35A&¢0n 92 | 95 |\Cent Br U Pac—See Mo Pac | 
Conv g 48 1955 opt___.- J&D 102 | 104 | Battle Cr’k & Stur—See Mich C | \Central of Georgia— 4 ad 
Cony g 48 1960_-____ J&D 102 | 104 ||Beech Creek—See NYC &H Riv. | | 1st M g 53 Nov 11945__F&A) 1084 -__.. 
Bonds g 58 1917-_____- J&D 100% 100% Bellingham Bay & British Col— | | Cons gold 53 1945____. M&N 100%) 101% 
TransS L istg 481958 _J&J 92 9144'| 1st g 5s Dec 1 1932___-_-. J&D 93 | 964%) Chatt Div gold 48 1951_.J&D) 84} 874 
Cal-Arizist&rf44s’620pM48 94 98% \Bell & Caron—See Illinois Cent || Macon & Nor g 5s 1946__J&J) 10039 --.-- 
8 Reape 2 apes PF vsti al) Jcaeceeel Belt RR & Stk Yds (Ind’p’!’s)— || Mid Ga & Atl Ist 58 1947_J&J) 10334, --.-. 
E Okla Div Ist g 48’28_M&S 95 | 96 ist ref g 48 1939_______- M&N 94 | 97 1 Mobile Div g 58 1946_.._.J&J) 102 -..-. 
Hutch & So Ist g 5s1928_J&J 100 | -___- | Belt Ry of Chat—See Ala Gr So | Oconee Div Istg531945_J&D) 101 8 --.-- 
Rocky Mt Div 48 1965_J&J 885 8614) Belvidere Del—See Pennsylvani a || Cent RR & Bkg 5s 1937 M&N| es 
San Fran & San Joaquin Vall- | Bennington & Rutl’d—See Rut || Chattahooches&kG 58 '30-J&J) 9934 ----- 
ist g 5s Oct 11940__.A&O, 109 § § —-L_- | Big Sandy Ry—See Ches & Ohio || Chat R & South g 5s’47-J&J, -..-- apy seece 
Santa Fe Prescott & Phoenix | Birm Belt—See St L & San Fr _ || Eatonton Br 5s g 1926. J&D| Tt eenae 
lst g 58 1942_______. M&S 104 106 | Birmingham &SE63s1961M&N -.--- 85 || Ocean 8S Cog gtd 5s’20_J&J) --... -.--. 
Atlanta Birm & Atlantic— ||Birm Term ist g 4s’57 gu-_M&S_ 83 85 |\Cent Indiana—See Ci Cin Ch & St Louis 
Atl & Birm Ist g 58 1934_J&J0 91 95 |\Boonv St Louis & Sou—See Mo Pacific | Cent New Eng—See NY NH (& Hartf 
Income 5s Nov 1 1930__-_-__- 60 | 65 |\Boston & Albany 5s Oct ’'63.J&J 109 | -._-- \Central of New Jersey— 
Atlanta & Charl A L—See Southern Ry. —t) 2e |) Ree J&J 107%) ---.-| | Gen M (now Ist) g 58’87-J&J) 11744 117} 
Ati Knox & Cin—See Lou & Nashville || 4348 July 1937_.....-... J&J 100% -..-.| AmD&Imp Cogtd 58’21.J&J) 1034; 103 
Atlanta Knoxv & Nor—See Louisv & Nashv || 48 May11933guNYC_M&N 94% 95%) Leh & WBCoalcong 4s : 
Atlantic & Dan—See South RR || 4s3May11934guNYCM&N 94% 95%) 1920, 1925, 1930, 1935.J&D\b 4.40 4.20% 
Atlantic City—See Reading Co | 48May1’35guNYC..M&N) 94% 95 | NY &LBrgen4s’41-.M&S; 95% ----- 
Atlantic Coast Line Co of Conn— | | 334s Jan 1 1951_.___...- a3; 82 | ...-- | General gold 5s 1941-M&S| -....| -.--- 
Certs Indebt 5sirredeemJ&Df100 | _---- | Ref 3348 1952 gu NYC__A&O Beer ‘Central Ohio—See Balt & Ohlo) 
Certs Indebt 4s opt 1920_J&Jf --.-.. _--_- '\Bost & Lowell 44s Feb’33_J&J 9344 --.--. \Central Pacific—See So Pacific.| 
4s 1925 opt 1910_____- J&S{ 9144 9214)| 480ct11918 —-...-.-. A&O| 97% ----- ‘Cent Verm ist 4s May '20_.Q-F|  --.-- 80 
Atlantic Coast Line RR— || 49 April 1932_......... A&O 88%) ----- \Charleston & Nor—See Caro Atl & West, ; 
Istcons 4sJuly11952M&S' 91% 91%) 334s July 1 1919... . J&3; 9544) .-...- \Charl & W Car ist 58’46_.A&O) 101 | 103% 
Coltr g4sOctl’520pM&N) 83% 8344) 34s Jan 1921___-._____- J&Ji 93% --.- |” Aug Term ist gug6s'47.A&0| 109 | 112 
Cony deb 4s’390p’16M&N 90 | 91 |\Boston & Maine—4}4sg'44J&Jf 73'4 ----- \Chateaugay Ry—See Del & H | 
Bnified g 4s 1959_____ Mn scace Dea || 436s April 1 1929/-_.____ A&O'S 82% --.-.. |\Chattahoochee & Gulf—See Cent of Ga. 
Gen SerA 4}4s’64.J&D -_-...-| 9344| 4s Sept11926.... -_..M&SJs 81% ---.-- \Chattanooga Sta 4s '57 gu-J&J) 82 | 85 
Eq 4}4sJne'17-Dec’21 J&Db 414% 4.40%) 49 Feb 1 1937.---_.- &AS 71%) --... \Chesapeake & Ohio— Gray , 
d—Iist gug5s’28M&N_ 103)2 || 49 Aug 11942  ._.. F&AS 68 | .-... lst cons g 5s 1939__-.- M&N) 105}4) 106 
Atlantic Coast Line of SC— 34s Nov 1 1921_...-_- MENS 88 | --.-- General 44s gold 1992-_M&S. 89 | 89% 
Gen Ist g4sJuly’48-J&J 90 | ----. 3s Jan 1923_...-..._. S&J\f 843%) ~-.... | Cony g 4348 1930 op"15-F&A) 8254 8314 
N EofSC 68 1933_.J&J) 110 | ---_. 38 July 1950_._._______ Zane Bh) ee | Gen fund & impt 58 1929_J&J| 94% 96% 
Brun & West Ist 4s’38_J&J| 9314 96 || Po tF&Con 4448'37_J&D 82  ----- | Conv g 58 1946..-....-.A&O) 91% 91% 
t of So Car 68’21__J&J) 110 | __... ||Bos & NYAL—See NYNH&H | Craig Valley ist 58g °40..J&J) 90 | 100 
har & Sav gen 78 1936 J&J) 133% -_--- ||Boston & Prov—4s 1918_..J&J 0 98% ----. | Potts Creek 4s 1946-.-.J&J| 80 | ---.. 
Fia So Ist g gu 48°45..J&J) 85 | 87 |Boston Rey B& L4}48'27 J&J 99 = ----- | R&A Div 1st con 248'89.J&J) ----- | 87 
Car 58 1939-.-A&O 106 | ~~... Bruns & W—See At t Line | 2d cons g 48 1989---- J&J) ---... 83 
Pet’b’g—ClassA 6J&J; 106 | --.-. Buffalo Creek ist 58 1941_.J&J| ----- ----- | Warm Sp Val ist 5s g’41M&S 9334| -..-. 
68 g 1926__A&O 118 | --.-- ||Buffalo Rochester & Pitts hi || Coal Riv Ry lst 4sgu’45.J&D) 8234, 84% 
Riché& Peters4}481940_A ie: F ceaas | General 58 g 1937__._-. M&S 108% 111 | Elevator Cog 4sgu'38_-A&0O) 70 | --.-. 









Silver Spgs Ocala & Gulf— Equi s Ser F 1927_A&0b 4.55 4.25%) elgh : 
4s g 1918 ate aad J&J| oss noma Equip 48 rGi929_....A&0b 4.55 4. 4 West ooCorp1st4 S45 F&A) -....| -..-- 
Wii & we gen g 58'35.J&J) 107% ----- Al & West 4sg guar1998A&O0 921% -----| Chesa & Ohio Northern— 
Gen mort g 48 1935 J&J) 95 § _..-- Clear & M ist 5sggu'43_J&J) 10644 ----- || 1st M 5s 1945 guar....-A&O) 98 100% 
Atlantic & Y —BSee Southern Ry. | Roch & P 1st g 68 1921_.F&A, 10642 --.---|Chesterf’d & Lanc Ist 5s'55F&A) 70 90 
Augusta South—See South Ry_) 3 


Consol ist g 6s 1922..J&D, 108% ---.-- |\Chic &Alton1st3}481950 _.J&J, 50 51 
Aug Term—See Charl & W Car Buffalo & Southwest—See Erie.) R une & 381949 -.A&O 604% 60% 
Austin & Northw’n—See So Pac Buff & uehanna RR Corp— |, Deb 5s 1922 subjtocall_.J&D) 75 | essen 
Balt hes & Atlan—See Pa RR lst 48 Dec 30 1963_.__-- J&J| 79 81 Eq Assn 434s 1917-18..M&Nib 5.25) 4.75% 
| | 





Burl Ced Rap&No—SeeCRI&P 




















b . J This price includes accrued interest. & Last sale, in London. » Nominal. «Bale price. 


GENERAL a Ue sate °F" 


_NOTICE —Al bond a are “and interest”’ except where marked “ft? and income and defaulted bonds. 
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Bonds Bonds Bid Ask Bonds | Bid. Ask. 
Burlin on & Quincy— Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)— | 
Chicago ian Ques 94% 94% Con 6s June 1 1930____- J&D) 115% 117 Biuff Point Land Impt Co— 
Deny Ext oon tr 49 1922- a 9974, 10244! Con é6sredto34s1930__J&D) 9048 ----- ist M g guar 4s 1940__J&J Tf see 
linois ete 490p’29 J&.J 84% 87 Deb gold 5s Mar 1 1930 M&S) 101 102 Chateauga Ore & Iron— 
4s July 1 1949_......_- J&J 94% 95 0 ES Oe ee mere Guar goid 48 1942____J&J Ae ee 
lowa Divaf 58 1919..._.A&Q 102 | --.--- Ch St P& Mistg6s1918M&N) 1154 -- --- Hud Coal deb 43'17-"18-_M&N| 97 | ----- 
Sinking furd 4s 1919..A&O| 99% 102 Ney Wisconsin—6s ’°30_J&J) 115 117 Rens & Sar reg Ist 78’21IM&N; 108 | --.-. 
Nebraska Ext 4s 1927.-M&N 97%, 99%) StP&S8C ist g 631919 A&O) 103 103144 _ Utica Clin & Bing 58’39_J&J; 100 | ----. 
8 W Divet 4s 1921____-_} M&S| 99%) ----- Super Sh L 5s June1930M&S; 105 | ----- Delaware Lack & Western— | rh 
Burl & Mo(Neb) con6s’18J&J| 100% 100% 4 Chicago Terminal Transfer—_| Morria & Essex 34482000 J&D, 85/4, 87 
Repub Vall 1st 681919_..J&J| 100%! ----- Chic & Gt W 58g 1936..J&D; 100 | ----- N Y Lack & Western— : 
Cc Be Q joint 4s--See Gt Nor| | Chic Terre Haute & Southeast—| Ist 6s g’d Jan 1 1921 uri 106 106% 
Chicago & Eastern Nilinois— lst & refg5sDecl1’600pJ&D.| 65 80 2d 5s g’d cons 1923___ F&A} 102 (3) ----- 
Ref & Imp M 48g '550p-J&Sf 2414, 3074 Sou Indiana ist g 49'51-F&A) 65 66 Term & Imp 48gd’23M4&N, 9714 ----- 
U 8S Mtg & Tr ctfs dep - 25 | (334% Chicago Union Station— Osw & Syrac gu 58’23_.M&N| ----- ----- 
let conso! 6s gold 1934. _A&O 5 104% 106 Ist g 444s 1963__.._.---. J&J} 100 100% __ Warren ist refg3 34s 2000F &: A; 84 | ----- 
Gen consol Ist 5s 1937__M&Nif ----- | 93% Chicago & Western Indiana— _| Denver & Rio Grande— c ae 
U 8 Mtg & Trctfdep..--| ----- | 90 Gen gold 68 Dec 1 po43- os 106%| -.---| 1st cong 48 1936--.___. J&J' 80%) 81 
ae ed May TA ae ae. Consol g guar 48 1952 &J 73 4 Ist con g 444s 1936____- J&I 83 88 
d Ma "26. OY AB. irwcnnn| oncen 5% notes Sept 1917____M&S 99% 101% Improv’t gold 5s 1928__.J&D 83 85% 
Stpd y"15& M&N’16) -----| 81 Chic & West Mich—See Pere M. | Ist & ref g 5s 19550p..-F&A) 67/72 68 
wn nd Tr Coctf dep...) -----| 91 (Choc Ok & Gulf—See C RI & P Adjinc 7scum 1932 OD - -A&OS 74 | 76 
PurM 1st lien coal5s’ 420pF&A 35 ..-- Cin Day & Iron gu 58’'41-_M&N, 40 | ----- Rio Gr Junc 1st gu 5s 39 J&D 88 95 
Eq 8s Sep ’17-’220p_._._M&$b 5.75 5.50% Cin Find & Ft W—See Cin H&D) Rio Gr So Ist g 43 ’40___J&J 395 45 
Ch & IC Ry—tst 58°36. J&J, 25 | --.-- Cincin Hamilton & Dayton— ist g 4s guar 1940..._J&J, 40, | 50 
Danv&G Cr 1st M 68’ 20M&N| oe. sanae General 5s gold 1942....J&D| 4 97 Rio Gr West Ist 4s '39__J&J| 8934) 31 
Ev TH&Chicinec 63’20.M&N; 80 | ----- 2d meee gold 448 1937- -J&J| 92 | ----- Ist cons g 481949 0p__A&O = 65 694 
Chic Gt West—Ist 48 1959M&S| ---.-.- 71 Gen M 44s July 11939___.-| 70 | ----- Utah Fuel 1st 58 1931_M&S|, -----|, ----- 
Chic Ham & West is 7 J&JI| 10714) 109% Fixed 4% int J&JI & Nov Te oF eee Des Moines & Ft Dodge—See M inn «& 5 t Louis 
Chic & I C Ry—See Chic & E Ill) ist & ref gold 48 1959. _Jé 60 70 Des Moines Union 5s 1917 M&N 9814) ----- 
Chicago Indiana & Mow had Ry) | Guaranteed _ 4 asada Des Plaines Val Ry—See Chic &| N W 
Con mtge g 48 1956 guar- J&S| Oe 1 Wing Bankers Trust Co ctfs dé “D- . 2 Ae Detroit Grand Haven & Milw—-| : 
Ind Ill & Ia ist g 48 1950-J&J) 9114) 9244 Cin Find&FtW 4s 1923.M&N) 20 | ----- ist Equip 6s Noy 14'18-A&0; 99 101 
Chicago Indianap & Louisville—| 8 Deyien & Mich ist 5s 1911) Con gu 6s Nov 151918..A&O|; 96 | ----- 
Ref M g 6s 1947 Ser A. ~Jd&d| apie tee © | Ext at 444% to’ 3190p" I ams, 686 | esac Det Gr Rap & West—See PereM 
Ref M g 58 1947 Ser B_..J&J) 9934) ----- CistL& C—See C & St—| Detroit & Mackinac— be 
Ref Mg 481947SerC _J&J RG ee ee Cin Indianapolis & Weste arn— | Prior lien gold 4s 1995__.J&D 31. 82% 
Eq 4448 Mch 15’17-'21__M&S 4 4.75) 4.50%) istmg5sNov11965 .M&N) 77 80 Mortgage gold 43 1995_ Jed) 8034, 81 
Eq 4s Apr 15’i7-'21 A&O15 96 4.75) 4.50% Cin Leb & Nor—See Pennsylvan ia RR Detroit Riv Tun—See Mich C 
Eq 4%s Aug '17-Aug '23_ F&A) é 4.75) 4.50% Cine & Musk Val 4s 1948_F&A 91 93 Detroit & Toledo Shore Line— 
Indianap & Lou lst 48"563&J; 70 | 75 \C > .i N O & Texas Pacific— ‘ ist gold guar 48 1953__._.J&J| 5 <a a == 
Monon Coal gu 538 ’36 op J&D) f50 | 60 4348 May. 15°17-21 M&N15/b4.60%| 4.45% Dul & Ir Range—I1st 58’37 A&O;| 102 103 
Ch I & StL ShL-—See CC 5&StL| C a Yorth ist g 4s 1951- Js) 08 A” igi Dul Mis & Nor Ist 6s '22__J&J| 199 106 
C —_ o Lake Shore & Eastern—} Cin Rich & F W—7s g ’21_J¢ 107 | 10734) Iistconsg 6sJan11923_.J&J| 104 | --.-.- 
448 1969 op 1919- J&D) 95 | 97 \CinSan& Clev See OCC & StL _ Gen g sf 5s Jan 11941___J&J| 104? 105% 
Chie Milw & Puget Sound— Clearfield & Jeff—See Pa& N W Duluth Rainy Lake & Winnipeg) - 
ist M g 4s 1949 guar J&J-Q- J| -----| 93 |\Clearf & Mahon—See B R & P ist 5s 1916 ext 1921__._J&J| 93 96 
Chicago Milwaukee & St Paul— \Cleveland Akron & C zourabus— Duluth South Shore & Atlantic’ 7 
Gen g 48 A May 11989__J&J|} 924%, 9314) General gold 5s 1927____! M&S} 102 | ----- Ist gold 5s 1937__.____- J&Ji' 93 | 95 
Gen & ref 4%s Jan 2014 A&O| 9 i% 96 ist cons guar g 4s 1940. "FAA ee Se Dutchess Co—See CentNewEng) 
Conv 58 Jan 2014 Ser BF&A| 103%) 105 Unguaranteed-__.-.--_.-- Ew deere ae East Tenn Va & Ga—See So Ry! 
Gen g 34s B May 11989J3&J3; 79 | ... Cleve Cincin Chic & St Louts— Eastern Minn—See 8t PM & M 
Gen g 44s May '89SerC J&J; 101%) 102 General 4s gold 1993_.__J&D 76¥4| 77 Easton & Amboy—See Leh Val} 
Deb gold 48 July 11934_.J&J| --.--| 91%] Gen M 5s Ser B 1993___J&J 96 99 34 : Igin Jol & East 59 1941_.M&N| 102% ----- 
Cony deb 4148 '320p’22J&D! 9714 98144) Deb gold 4%s 1931____-. J&cJ 85% 86 Elkin & Alleg—6s 1941-__J&J) ae a 
Gold bonds 4s 19250 ’22J&D| 93%! 9 Eq tr 5s 1917-1929_____- J&Jb 4.70)' 4.45% Eimira & Williamsport— 
Chic & L Sup Divg 58’21J&J| 101%, -_---| Cairo Div lst g481939_.J&J) 8344) 84 Ist 63°10 ext at 4% 1950_ S&J) 93 100 
Ch & Mo Riv Ist 58 1926_J&J| 102% —-__.. CW&M Div ist4sg’91 J&5 > 77 | 78 Income 5¢ 2862_____._- A&O| 104 105% 
Ch & Pac WestDiv5s’21_J&J| 10154) 10244; S8tLDiv 1stcol tr g4s"90-_M&N 814%! 82 El Paso & Rock Isld—See El Pas 0 & Sou thwest 
Dubuque Div Ist 68 1920 J&J| 10442, 10742) Spr&ColDiv 4s Istg’40_M&S; 81 | 3864 El Paso & Southwestern Co— | 
Fargo & So g 6s ass’d '24_J&J| 10944)  -_..- hite WV Div Ist 49°40_J&J) 89 | ----- New Mexico Ry & Coal Co—| 
La C & D Div Ist 581919 J&J3; 101 | -_._- Cent Ind Ry gu431953-_M&N; 69 | ---.-- Istcoltrg5sOct1'47A&O0) 94 98% 
Mil & Nor 6sext at 414'34J&D) 100% -----| Chic Ind & St L Sh Line Ry— lst&coné&coll trg 53s’°51A&0, 93 | ----- 
Con6s’1l3extat44to’34J&D) 100% ----- | ist gold guar 48 1953-A&O! 81 | -.-.. Dawson R & Coal 5s’51J&5| 99 | ----- 
Wis & Minn Divg 5s'21_J&J} 101%) 103%) CISLA&CIst4sg Aug’36_Q-F| 89 921% ElPas&RI Ist gguis’51J&J) 93 | ----- 
Wise Vall Div ist 68°20..J&J)} 105 | ----- Con sf 6s’20dr@105.M&N| 103}4) 105% Erle—NY&Elst4sextg’47 M&N| 97 | 100 
h & No M—See Pere Marq | | CinSan&Clevcon g 53’28_J&J| 102 | 102%) 58 2d ext gold 1919__ ___ M&S! 101%) ----- 
Chicago & North Western— || Cley Colum Cin & Indiana 4148 3d ext gold 1923-_.M&S, 100% ----- 
Gen M 3s g 1987__-_- M&N| 82%) 837%) Gen con gold 6s 1934__J&. . os 5s 4th ext gold 1920....A&O| 101%, 102% 
Gen M gold 48 1987__..M&N> 9234) 95 || Id Blm & Wext 481940-A&0| 83144) ----- 4s 5th ext gold 1928_.._J&D| 91 14 scaled 
mer Pop A Fed Inc Tax | ----- | 94%) Ind &S8tL ist 781919A J&J) 103 | ----- 78 ist cons g 1920______ M&S; 10644; 107% 
ou 581987stpinctaxM&N ----- | 116% ist 7s July 1919SerB_M&S, 103 | ___-- 78 1st cons g fund 1920._M&S| 10524; 109% 
Sink fund deb 5s 1933..M&N| 103}4) 104%! Ist 7s July 1919SerC_M&N| 103 | -.---| Prior len gold 48 1996___J&J| 81 | 83 
mains fund 63 1929.._A&O) 110 aes eee | OlInd & Wg 5s Apr 1938. -J| 94 | .....'|| Gen lien gold 4s 1996____ J&S| 674 67% 
eden sesknase A&O)| 105%) 105%) Peo & East cons 4s’40..A&O, 70 | 71 | Convgol * uses Ser A. A&O 6254 6444 
80-year deb 5s 1921__A&O 15 100741 102 2d gens sae 481990__-Apri1f 26 | 30 | Series B 1953________ &O 60 | 62 
Exten bonds 48 1926-_F&A15| 9434) _____ ire Trust ctfs in innnél | 27 | Series D’ 53 teniporary ALO 744%| 75% 
Equip tr 4s 1917- 1922.A&Ob 4. 36: 4. 10% Clevelend rain & Wheell | Eqg44s Aug’17-Aug’21F&A 5 4.60, 4.40% 
Boyer Vai at & e'a8 JaD) 94 | .---. || Cons now ist g 5s 1933- - 1054%| -----|| Eqg ds July 1917-1923. _J&I|b 4. 60) 4.40% 
Des Plaines Val 8’47.M&S| 99 | 10334, Stamped subject to —- ee ei | Eq4}4sSerBB Aug’17-24F& A) \b 4.60) 4.40% 
Frem 68°33 A&O) 11734) --..-- Con refg g 44s 1930 red_ a eee 544% notes Apr 1917._.A&O| 100 | tie 
Ia Mina Ps N Wists) s'35J&J| 87 | PL! iClev & Mahon Val—See ErieRR | Penncollg 4s Feb1’51__F&A|) 99 93 
ManitowGB&NWw34s'41J&)| ----- | 8834)\Clev & Marietta—See Penn RR || Buffalo & Southwestern— 
Mashf ext ist M 58°22__A&0O) 102%) _____ |Cleveland & Pitts—See Penn Co! | Ist g 63’08ext at 5%’18 T&J| 100%4| ----- 
Mil Lake 8h &W 68 1921IM&N/| 10544) ----.| Cleve Short Line—See LS & MS| | i 2d ¢ 5808 ext to 1918- J&J| ----- | snace 
Mich Diy ist g 63 1924 J&5| 110 | 11144 Cleveland Terminal & Valley— _ Jetf RR5sgu’0vext to°l9A&O, 101 | 101% 
Ashland Div 1st g6s’25M&S TOES ee | 1st 4s gold guar 1995__ -M&N| 86 87 | Chic & Atl Term 53 1918_J&J| 100'4) ----- 
Ext & im ots 5g’29_P&A| 104344) ____- ‘Coal & Coke Ry 58 1919--A&O| 95 96 Ch & Erle 5s Ist g1982.M&N| 108 | 110 
MilSparta&N Wist4s '47M&S| 92 | 9334 \Coal & Iron Ry —See WesternM. jaryland| Cleve & Mah Val g 5s’38 J&J| 10434) ----- 
Mil& sageline 1st3 348” 415&J 84 74| henna Colo Midland—Ist 4s g ’47_J&J 9%! 13 Erie & Jersey sf 63 1955_J&J| -----| ----- 
Minn & Ia Ist g 3}48'24J&D| 93 -----|| Cent Tr Co ctta of dep__-_- 714| 12 yanaee River 63 1957..J&J) ----5| -- -- 
N W Un 7s gine "17_M&S;} 10014) -___- Colo & Sou Ist g481929_.-F&A|} 9144) 92 Dock 6scong 1935A&0|} 120)4 ----- 
Peoria & N 81926M&S| 92 | -___- Ref Mg 434s May 1'35_M&N| 8334) 86 & NY ist 531929.J&J; 95 | ----- 
Prin & Northw 33481926 J&J) 92 | -__.- Eq 5s Ser A 1917 -..._-- A&O\}b 4.50) 3.50% N yy &N Y ist 6s 1910— 
St L Peo & N W 5s, 1948_ S&S) 103%) 105 Ft Worth & DC 68’21__J&D!) 103%) 104% Ext at 5% to 1950_ MEN OT | weess 
St Paul EastGrTr4 igs "47 Ja&J| TR ee Colo Sou N O & Pac—See St L&|S F | NY&Gr Lake gug5s46M&N| 103 | ----- 
Sioux City & Pac3igs’36F&A) 87%) __1_. ‘Colo Spr & Cripple Crk D Ry—| NYLE&WCé& RR— 
Chicago peor & St. Louis— | Ist gold s f 5s 1930______ J&J} 10014! ° 195 1st 6s curr guar 1922.-M&N; 101'2, ----- 
Prior ong & gs 1930..M&S| 65 | 75 ist cons 5s Oct 1942...__A&O) 70 75 NYLE&WD EL Ist 68 713 i 
Chie Rock Isl & Pac Ratlway— | |Col Connect&Ter—See Norf& W | Extended at 5% to’43 J&J| ----.| 106% 
General gold 43 1988_...J&J| 89 | 8914 Col Hock Val&T—See Hock Va NY Pa&Opl44s’35 M&S, 9872, ----- 
Ist mtge 68 1917________ J&J| 10034; 101° |Concord & Montcons4s’20J&D) 96 |  ._-- N Y Susq & Western— 
Ref g 48 1934 op to 1911_ A&O| 7454) 75% Deb 4s June 1 1920--___. JED) 91%) Z_L- Ist refunding 5s 1937__J&J EN anne 
Coll trg 4sSerO 1917_M&N! 9824) 100%| Deb 344s June11920...J&D) 89 | __L-- 2d mtge 4143 1937_...F&A| -----| ----- 
do Ser P 1918_ eee) BB} ee Conn & Pass—list g 48 ’°43_A&0 Biel ssaon Gen mtge 5s g 1940___F&A 60 69 
Deb g 5s Jan 15°32 op S&I15) f 703%4| 72 Newp&Richf 1st5s’41 gu_J&J 1 ED Term Ist g 53 1943._.M&N; 103 | ----- 
Bkrs Tr ctf dep stp July ’ 15} 69384) 7] 3410 Jenn etver— stone 48 1943_M&S ae De ee Midland of N J ist 63.1910 ; 
Stpd July ’15& Jan’16__| 67 | 68% oe | i a J&I|\f 9334) ~.--- ext at 5% to 1940._A&O| 106 “z--- 
Eq 5s Ser H 1917-1923 - _J&J b5. 12%] 4.75%]| 334s Jan 1 1923_._...-_- S&S 9144! _ ne Wilkes & E Ist g 58°42 J&D 70 74 
Eq 4}48 Apr ’17- Oct "19. A&O 65.12%! 4.75% Connecting Ry (Phila)— Erle & Jersey—See Erie RR 
ra 4s May '17’-25..-M&N|b5.12%| 4.75% | 1st Mgu 4s "Mar15’51.M&S 15) 984) 9834 Erle & Pittsb—See Penn RR— A 
se July °17- ay '27_J&J\b5.12%| 4.75% Connellsv & Monongahela R European & N A—See Maine Central 
Burl edar Rapids North—| || Ista fg 4s 1930 opt____1 «S| 95 | 9714 Evans Hend & Nash—See Louis\& Nash) 
Con ist&col tr 58 g°34 A&O) 997%) 104 | |\Cuba Eastern Ist 6s 1933-M&S| ___-- ‘eres Evansville & Indianapolls— i 
Cedar Rap Ia Falls & NW— \Cuba RR—Iist g 58 1952_.J&J) 89 | 92 Consol g guar 68 1926...J&aJ/f 25 | -..-- 
5s gold guar 1921.._A&0O; 99%) _____! Imp & equip 5s 1960-_M&N; 82 | 84 Ev & In istgeu 681924. JeJf 25 | 50 
M&StL Ist gug 7s’273&D| 110 | _____| Cum & Penn—ist g 5s ‘21 MEN | eA Pe re Evansville & Terre Haute— | 
Choctaw Oklahoma & Gulf— |Current Riv—See K C Ft 8 & M. ist cons gold 68 1921-...J&J|f 100 | 102 
Gen M g 5s Oct 11919 J&J| 99 100 | Dallas & Waco—See Mo K & | ist gen 53 gold 1942....AkOf 77)4 ----- 
senees pore 58 1952__M&N| 96 9714) Daws Ry & C’l—See E] Paso & Southwestern Refund M 53 July 1941_-_J&J_ 25 | ----- 
Choc & Memph 5s 1949__J&J| 99 101 |Dayton& Mich SeeCinH & Mt Vernon Ist 6s zg 1923. A&0 7 | ----- 
Peoria py 4837 guop J&J| 52 | ___.- || Del. & Bound Br. 3448 °55- ae 2 ee ee Sale Bul Co Br lat g 53 1930._A&O, 75 90 
RIAr & La 4s 1934 _ -M&S| 71 73 |\Delaware & Hudson— & T A & Chic—See Chic & EF Iii, 
Rock Is! & Peorla 63’25__J&J) 108 | _____ | Cony 58 1935 -.-- -..-- A&O} 10334) 10334 Fargo & So—See Chic M & St P| , 
stP& KCShL4 s’41F&A| 70 72 || 1st lien equip g 4448'22._J&3| 100'4, 10134 Pitchburg—5s Jan 1 1934 .J43| 9834) ....- 
Keo & Des is 8’'23A¢O0) ___.- 6014|| ist & ref gold 48 1943._.__M&N| 9634 96%! 44s ref 1928._......-- M&N; 94)4 ----- 
Chic St L & N O—See Tl Cent _ | Penn Div 7s Sept 1917--M&S| 101 | -..-- 43 Jan 1933...... Saal, Od oes 
Chic St L & Pitts—See Penn Co} Adirond ist 4144s ’42¢u-M&S| 97 | ____- 4s refunding 1925_.___- M&N| 9234) ----- 
| | Albany & Susq 3s gold 1946) 43 refunding Mar 1927._M&3, 91 | ----- 
} (conv before 1916) 2u-A&O! 85 | 86% 
b Basis. This price includes accrued interest. & Last sale. 41in London, mn Nominal, s Sale price. 
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GENERAL QUOTATIONS 


NOTI{CB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











! 


Bonds. | 


My 
I 


Bonds. | Bid. 





Bonds. | Bid. 
Fitchburg— (Concluded) | 
4s refunding 1927_.___- A&0) 
Ff  %: eae J&I 
84s Oct 1 1920________ A&O) 
I an Cet oC | rr A&O) 


& Boston—7s 1924_J&J. 

Flint, PereMarq—SeePere Mar’! 
Fla Cen & Pen— Seab Air L! 
Florida East Coast 4443’59 J&D) 
Florida South—See Atl Coast L| 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Gloversv—) 
1st cons ref’ hi 44s 1947_J&J) 
Gen ref’g gol 4s 1950___J&J 
1st con ref 444s '52 opt_-M&«N) 
Fort Dodge Des Moines & Sou—? 
PR. era J&D) 


FtSmith& West ist g 4s’54_A&O / 
Fort St paleele 414841 va 


Ft Worth & Den C—See Col & 8 
Ft Worth & Rio Gr 4s 1928_ Sas 


Fre Elk & Mo Riv—See C og Ad 
ac 


Galv Har & San An—See So P 


Galv Houston & Henderson— | 
Oe” i.” RS > > Se nO 


Gen & Wyo Ist g 5s 1929-A&O) 


Genesee River—See Erie RR 


Geor & Alabama—See Sea 
Georgia Car & N—See Reap : L 
co Coast & Piedmont— 


old 58 1962__-_.--.. A&O} 


Ga t la | 5s 1956__.. M&N} 
—_ Midlan 


R & Bank’g 6s a0s3...267 


& 
Se eee IJ&I) 
Ga Sou & Fla ist g 5s 1945 J&J| 


Gettysbur; & Har 5s gu’26A&0) 


Gila Val G ¥y & Nor—See Sou Pacific 


Gr Rap Bel & Sag—SeePereMar| 


Gr Rap & Ind Ext 434s '41_J&J) 


Muskegon Div g 5s 1926. J&J) 


Grand Trunk West 4s £’50_J&J) lf 


lst g gu 4s $ July 1 1950_J&J) 
Great ethers 
CB&Qocoll tr g 4s 1921_J&J 


lst & re g 4148 1961 op’41J&J) 
ern Ry of Canada—} 


Great Nort 
Con 48 1934 opt to 1914_A&0; 
Green Bay & West deb ctfs A--| 


"ee Ge ee 
Greenbrier Ry—See Chesapeake l« Ohio. 


Greenwich & Johnsonville— 


ist gold 4s 1924... ..... J&I) 


Gulf & Ship Island RR— 
1st ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
1st ext g 4}4s8 July 1 1923.J&J 
Henderson a Lou & Nash 
Hocking Valley Ry— 
lst cons reef 448 3000. 765 
5% notes Nov 1917__.-_M& 
Eq 58 1917- 1923 ei TEA 
Eq 48 Aug 15 ’17-’18 F&A15 
Col & H V Ext 48 1948__A«cO 
Col & Tol ist g 48 1955_F&A 
Holidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lgt sk fd g 5s Sept 1922_M&S 
Housatonic—See N YN H & H 
Houston Belt & Term 58’37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & awe 
ist g 58 1957 opt___-_--- F& 
Adj in cup to B 7b 57 Ag 
lst M 4 1957 conv.__._F&A 
NY& ta. lst g 5s ’320ptF&A 
Huntingdon & Broad Top— 
lst g 48 Sept 30 1920____.A&O 
2d } dy yng 1925__.__F&A 
ar st i ~~ Seer 
Bontnetos B 
Hutchinson & 
Idaho & W Nor—85s 1032, een 
a 9 Central— Ist g 49°51.5&J 


iss pond 3448 1951_._---- IJ&I 

L ext lst 8 3448'51_A&£0 
pe ee ee eee aces oo 4 M&S 
lst m £ 4s 1981 ay aia A&O 
Tr bds £ 344s 1950 __.-- J&JI 


Coll trust old 4s 1952__A&0 
Col Tr L NO & Tg 48°53M&N 
Pur Hines Ist g 344s 1952_J&J 
Ref g 4s 1955 opt 1918_M4&N 
Jt istref MUIIC&CSL&NO 
ek "Cee J&D 
Equip tr 444s Feb ’18-’23 F&A 
Eq trust 4s July’ 17-"26.J&J 
Equip 5s Feb '18-’23 ___. F&A 
Cairo Bridge 48 g 1950__.J&D 
Litch Div Ist g 38 1951__J&J 
Loulsy Div 34s g 1953__J&J 
Middle Div reg 5s 1921 __F&A 
Omaha Div ist 38g 1951 F&A 
St Louis Div 34s g 1951_J&J 
8t Louls Div 3s g 1951___J&J 
Sp’gfield Div tat 3148'51 J&I 
estern lines g 48 1951__.F&A 
Chicago St Louls & N o— 
Con g 5s June 15 ’°51.J&D15 
Con g 3}48J’ne15’51.J&D15 


Eq 5sJn 1920-Dec 1924 J&D, 


Mem Diy ist 48g 1951 J&D 
Kankakee & S W 58 '21_F&A 
St Louis Alton & Ter Haute— 

Bellev&Car 1st 6s °23_J&D 

St L South 1st g 48 '31M&S 

Carb&Shaw Ist g 4s’ ae? 

Ind Bl & Wn—See C CC & St 
Indiana Ill & Ia—See Chic Ind 
Ind & Loulsy—See oe Ind & L 
Ind S8t L—See CCC & 8t L— 
Indianapolis Un 44s ’26__M&N 
en & ref g 58 1965 Ser A_J&J 
Subathene et a Street & El 
Inter Rap Tranf Ry Securities 


oo 
@ 


\Jefferson—See 
Joplin Union Station— 


Oo nNsId 
Ww coc 


\\Kal A 
| | Kanaw & Mich—See Tol & 6 Cc 
| Kankakee & 8S W—See Ill Cent 
'|Kansas yo A CUinton & Sp— 


—See South’n Ry! 
rgia Pacific—See South’nRy| 


i\Kan City & N 


|\Kan City & Pac—See M K & T) 
34\|Kan City St Jos & Council Bi—} 


||Kansas City Terminal Ry— 


|K C Viaduct & Term Ry list sf 


b4. es 4. 3554 
64.60) 4. 35 Zo) 
4\\Lehigh —— 

















4\\Little Rk & Hot Sp West <r 











[iteraatonal & Gt sibadbes 7 


iy Ee eee aes EN 
notes pang 11914.._F&A 
57 ie Bridge 7s ’20..M&N 


ltnternet Rys (Central America)! 
lst M 5s 1972 o -M&EN lf 
| Iowa Central—See } nn & St L| 
\\lowa Falls&SC— ist 7s "17. A&O} 
'\Ia Minn & N W—See C & N W| 
|Jacksonv Ter Ist 5s gu ’39_J&J 
| Jamestown Frank & Clearfield— 


Ist g 48 1959 _ be hela J&D 


1st s 1940 cust rt) ae 
& ca R—See L SM 


Ist 5s gold 1925 guar__.._A&O 


Kansas & Colorado Pacific—See|Mo Pa 
Kan City Ft Scott & Memphis— 


Refdg g 4s 1936 guar.-_A&O 
Cons 68 1928_.__.---.- M&N 
Current Riv ist 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 

nee oat Mar 1934 Sept 1 





aaa lage aie &8 
Kan roy ‘t “Mem Ry & B— 
ist 5s gold 1929______ A&O 


Kans & Mo—Ist 53 ’22__F&A| 


| Kan City & Mem 5s 1961- M&N| 
Kansas City Mexico & | 


Ist gold 4s 1951_______- F&A f 
6% notes “= 30 1916__A&0| 
Ist g 58’33 J&J| 


Nodaway Val ist 7s 1920 J&D| 
Tarkio al lst 7s 1920__J&D) 


Kan City Southern— 


1st gold 3s 1950_._...-- A&O| 
Ref & imp’t 5s Apr 1 '50_J&J 


lst g 4s 1960 op 1930 - pee SP | 
44% notes Nov 15’18 M&N 
4148 NOtGS 1921. scno << I&SI 
444s Sept '34 op '30 rcts_J&J\f 


Kentucky Central—See L & N| 


Keokuk & Des M—See C RI &|P 
||Knoxv & Ohio—See South’n Ry 


Lake Erie & Western— 
lst gold 5s Jan 1 see .~- 682 
2d g 5s July 1 1941___-_- &J 
No Ohio ist gu 5s g ’45_ a88 


Lake Sh & Mich So—See N Y C| & H i 
||\Leavenw’th Term Ry & me <5 


ist M gold 5s 1923___-__- J&EI 
Lehigh & Hudson River RR— 
2d M 5s July 1 1917____J&J 
Gen g 5s July 1 1920 guar J&J 
Unguaranteed _.....____. 


4||Lehigh & Lake Erle—See Lehigh | Valley | 


Lehigh & New i land— 
lst M g@ 58 1945_______. I&JI 


lst 6s ext g 48 1948____- J&D 
Con M 6s ann reg irred_J&D 
Con M 68 R old 1923__J&D 
Con M 44s C 1923_- J&D 
Con M 4s ann irred_J&D 
Gen cons gold 48 2003__M&N 
Gen con g 4s 2003_.___.M&N 
Col tr g 48 Aug’ 17-Feb’26F&A\b 
Easton é Amb 5s 1920_._M&N 
Lehigh & Lake Erie— 
lst 434s 1957 gu__-_-_- M&S 
Lehigh & N Y 1st 48’°45_M&S 
Lehigh Valley Coal— 
ist 5s gold guar 1933__J&J 
- Feat gu int a ye 
Lehigh” ovate: Ry of N Y— 
Ist 444s gold er rth 
Leh Val Term 5s 1941-- A&O 
Middlesex Val ist 58°42 M&N 
Pa&N YCanal con 58 ’39 A&O 
Con M 4%s 1939_..__A&O 
Cons M 4s 1939____- A&O 
Lehigh & Wilkes—See Cent N J 
Leroy & Caney Val—See Mo Pa 


c 
iiLex & East—See Louisv & Nash 
\|Litchfield & Mad ist 58s’34M&N 
6\|Little Miami— 


Gen g guar 48 1962__..M&N 








lst g 48 1939 guar_____- & 3! 


| 
100 %||Little Rock Junct—See St L I) Mt & South 
-207||Long Island—Unified g 48’49M&S} 89 


Refund g gu 48 1949_ ---M&S}| 
pO Sk eas 
2d mort 78 1918_.._-~-. “F&A| 
ist cons g 58 July 1 1931.Q-J| 
ist cons g 48 July 1 1931-_ re 4 
Gen mort g 4s 1938__.-.- &D} 
Ferry lst 44%4scong io2dMas| 
48 gold SOME so tucseceen J& 
Debenture gold 5s 1934_ Jab) 
Montauk Ext 5s 1945___J&J) 
Brook & Mon 2d 5s 1938 J&£D) 
LIC’y & F con 58 1937 M&N; 
N Y Bay Ex R Ist 58 g’435&J) 
N Y B’klyn & Man Beach jst 
old Se 1925........ 4 
NY&RB 1st ¢ 36 1097 Ma's 
North Shore Branch— 
Ist con 58 g Oct 1 1932 Q-3} 
Louisiana .. Arkansas Ry— | 
lst sf g 58 1927_____-_-- MésS 


ist mort gold 58 1946____J&J) 
uisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S' 


Louisville & Nashville— | 


Gen mort gold 68 $000.28 
50-year gold 5s 1937-..M&N| 





| Mississ 


Louisiana Western—See South ‘ern Pac 
Louisv Cin & Lex—See Louisv& Nashv 
Louisville Henderson & St L— | | 


RS 


ee 


| Louisville & Nashville—(Con.) 
Unified gold 48 1940____J&J 
Coll tr gold 5s 1931_...M&N 
Equip 5s J’ne 1917-1923_J&D 
At K & Cin div 48 1955_M&N 


I Atl Knox & Nor 1st 58’46J&D 


Consol gold 4s 2002__M&S 
Lou C & Lex 4s g’'°31_M&N 
N O & Mob Ist g és 1930_J&J 

2d gold 68 1930_.._--. IJ&I 
Pad&Memdivist 48 ’°46_F&A 
Pensacola Div ist 6s *20-M&S 


| St Louis toe * se g 68 °21_M&8 


90 20 1080... cusnaeun M&S 


s| SE as St Ddiv 63 1921_M&S 


EH € N Ist 63 1919_..J&D 


| Henderson Br 6s g 1931.M&S 


Kent.Central—4s g 1987_J&J 
Lex & East Ist 5s 1965..A&O 


| L&N Mob&Mont4s'45M&S 


Louisv & Nashvy South’n ioins 
gold 4s 1952_......... 
L&N Term Ist g 4852 gu jap 
Nas F & 8 Ist gug 5s 87. F&A 
Newport & Cincin Bridge— 


8 ; 
514)! lst M g 434s 1945 guar_J&J 


Pensa & Atl Ist 6s gu’21 F&A 
S&N Ala Con Mg 5s’36 F&A 
Gen con gu g 58 1963 A&O 


an Say Macon Dub & Sav 5s 1947 J&J 
ieee Macon Terminal 5s 1965__J&J 
ain ea Mahoning Coal—See LS & MS 


‘Maltne Central-Coll tr 5s '23J&D 
Ist & ref 444s 1935 _____ &D 
, Eur& N A 4s gold 1933- -J&J 
Hereford Ry—G 4s '30_M&N 
Knox& Linc PenSL4s’20_ F&A 
upper Coos ist gu 48’30 M&N 


i 


eee JpperCoosEx4 448 g ’30 M&N 


ashington Co Ry list g gu 
3}4s Jan 1954 op 1924_J&J 
Manila RR—See Foreign Gov't 
Manitoba & S E—See Canadian} | 
Marg Houghton & Ont 6s’25A&0 


8814 |Md Del & Va 5s 1955 gu___F&A 
10034 Maryl & Pa Ist g 48 1951_ a 
O 


Income 48 1951_______. 
Mason City & Ft Dodge— 


2 |). _ 1st M gold 4s 1955____- J&D 
||\Kan City Wat & Gulf—See St L. am. ow at & Gi McK’s 


't & B V—SeePMcK&Y/ 


| Memphis Union Station Co— 


lst g gu 5s Nov 1 ’59__.M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s 55 guar M&N 





\||Mexican International— 


Prior lien g 444s 1947___M&S 
Ist con goid 48 1977___.M&S 
Stam ar op to Mar ’07 


'|Mexican North 1st 6s yg 


Mich Cent—See N YC& HR 
|| Middlesex ae — Val 
|| Midland of N J—See E 


ao ie | Midland Term 5s Toh Ja 
anne Midland Valley—5s 1943__A&O 
| Millen & Southw—5s 1955. A&O 


MiuSh& West—See Chic & N W 
| Milw & No—See Chic Mil &S8tP 
| Milw & Sparta &N W—See Chic 
4 Min&Pac—See M 8tP&SSM 
* Minn & St L—Ist 7s 1927 J&D 
| Pacific Ext 1st 6s 1921_.A&O 
1st consol gold 5s 1934... M&N 
1st ed | gold 4s 1949___M&S 
Ref&ext 5sFeb’62 Ser A_Q-F 
Des Moi&FtD Ist 4s, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D 


70 || 
| Ist & ref g 4s 1951___.M&S 
| Minn St P & Sault Ste Marie— 
‘| 1st cons gold 48 1938____J&J 
5 eae || 1st cons gold 5s 1938_..-_J&J 


2d M gold 4s guar 1949__J&J 
Sag notes 416601 Jne’17-’22J&D 
Ste M & Atl 1st 498’26 J&J 
Minn & Pac Ist 4s 1936__J&J 


| 
| MStP&SSM&CentTermRy— 


istChiTer sf4s’4lop’ 16M& N 


114} 4 Minneapolis Term—See Wis Ce 


yin ng Union—See St P M 
ppi cess g 5s 1949_J&J 
|| Miss hive & Bonne Terre— 
Ist sf g 58 1931 op____-_ A&O 
Missouri Kansas & Texas— 
| 1st gold 48 1990__.____- J&D 
2d gold 4s June 1 1990__F&A 
Union Tr Co ctfs dep___-_- | 


| 1st Extension 5s 1944. M&N| 


ist & ref 4s gold 2004___M&S| 
Guaranty Trust ctfs dep--- 
Gen M sfg 4s 1936___.J&J 
N Y Tr Co ctfs of dep____- 
Gime M g 58 1940___._A&0O 
6% notes 16 Cent Trctf{M&N 
Eq g 5s June ’17-’23__..J&D)\> 
St Louis div g 48 2001__A&0 
Boonvilie RR Bridge— 
rd T sf 48 1951__..M&N 
Dal& Waco Ist gu 58’°40_M&Nif 
Kan C & Pac Ist 48 g1990F&A 
Mo Kan & E 58 1942 gu_A&O\/ 
Missouri Kansas & Okla— 
let g gu 58 May 1’°42_M&N 
US Mtg&Tr Co ctfs de 
MK&TofT ist 5s gu’42 M& 
Sherman Shreveport & 
ist M old 58 1943_.J&D 
8 W Coal & Imp Ist 68’29 J&J 
Texas & Okla—5s 1943.M4&S 
Mo Okla & Gulf RR 5s 61 M&N 


10176) Mo Pacific Ry (new securities) 


Ist & ref 5s 1923 wi... .-. 
1st & ref 5s 1926 wi... 
Ist & ref 58 1965 wi. __- 


i 2! 2 pee eae 
| Mo Pac—Cons 68 1920_._..M&N 
| 8d 7s ext toJly’38 at 4% M&N 


| Sore std an 1 1017. M&S f 
lumb Tr ctfs dep 

Bree Sep’ 15 & Mar’16 int 

Sept 15 & Mar & 

“x - Srey 








bBasis. /fThis price includes accrued interest. 


k Last sale. In London. n Nominal. 
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Bonds. 





Bonds. 


RAILROAD BONDS. 


NOTICE.—AI bond prices ¢ are “and interest” except where marked * ” and income and defaulted bonda. 








Bonds. Bid. 


(Vou. 104. 





Ask. 





Mobile & Birm—See Southern R 
Mobile & O—1st g 6s 1927_J&D 


Mobile Ter & 68°35 op M&S 


Nashville Chattanooga & 8 L— 


Nash Flor & Sheff—See L & N 


Nebraska-- 

Nev-Cal-Ore Ry—5s 1919 M&N 
Newcas & Shen Val 68 °17__J&J 
New E RR—See NYNH&H 
N H & Derby—See NYNH&N 
New Hav & No—See NYNH&H 
N J Junction—See N ¥ Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s '40____J&J 
New Mex Ry&C’l—See El Paso) & © 
New Orl Gt Nor Ist 58 1955 F&A 

N O Mob & Chic 5s 1960__J&J\f 48 


New Orleans Texas & Mexico— 


Missouri Pacific— (Concluded) 


Col trust 58 1920____--- F&A 
Columb Tr ctfs dep plain_| 
Stpd Feb & Aug 1916 int| 
Guar Tr ctf dep stamped ea 
Eq 5s May ’17-Nov ’21. aN 
Gold 48 Mar 1 1945 opt. _ M&S) 
Bankers Tr ctf dep plal n--| 
Bankers Tr ctfs dep stpd--- 


lst&ref 58°59 convSerA-M&S / 


Guar Tr ctfs dep plain----| 
Guar Tr ctfs dep stamped) 
Selo eee 
6% notes 1916..-.----- jab! 


Boonv StL&Sou 58’51 op F&A f 
Cent Br Ry 4s g 1919_._F&A\f 
Cent Br UnPacist g498’48J&D/f 


Kansas & Colorado Pacific— 
lst & ref sug 68 °38__F&A 
Franklin Trust Co rcts-- 
Ler&Can V A L Ist 58’26 J&J 
seuingtan Div 58 1920_._.F&A 
wees Mo Ist ex g 48 ’38_F&A 
St LRE ist 55 1938__M&N 
Car’deletBrist4 8°38 A&O 

St wou bg Mtn Sou— 

Ref'g & 48 '29_J&J 
} ny he ny | g 58°31 A&O 
Gen Con eee gu g58’31A&0 
17-Nov’21IM&N 
Riv & Gu Div 48°33 M&N 
Lit Rk Jn Ist 6s gu "16A&0 
Pine Bluff & W 58 '23_A&0 
Verd ValI&W ist5s’26M48 


lst exten 6s July vette,” + 
A UL EE rr: 
Eq a ee a 


ne 5s May "17-Nov '23_M&N 
44s Sept '17-Sep '’22 M&S 
eh iv g 58 1947_F&A 
Louis Div 5s 1927 _.-J&D 
8t L & C 4s 43 1931___J&J 


Mm op'ee Malone. Bee N Y C&H 
M moves ee ae & Ohio 
Mont ent—BSee 8 tPM& - 


L 
Mutual Term of Buf 48 19243 &J 


1st consol gold 5s 1928__.A&O 
Centreville Br g 6s 1923__J&J 
Pf r Br ist 68 1923____J&J 


National Rys of Mexico— 
Priien g 44ssf 1957_.__.J&J 
Jan 1914 omen BD cos ceca uses 
Gen M 4s 1977____---- A&O 
6% § notes June 1915__.J&D 
Nat RR of Mex plg 4 Yep 26I&I 

Ist cons g 48 1951______ A&O 
SeeCB& 


New Orleans & North E 6s 1915 
Extended at 5% 1940_.M&N 
NewOrleans Term Ist 48’53_J&J 


ist g 6s Oct 1925 Ser A__J&D 
Non-cum inc 5s Oct ’35 Ser A_ 
Newport & Cin Bdge—See Louis 
Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central R. R.— 

Conv. deb. 68 1935 ____M&N 
Con ue 4s 1998, Ser A__F&A 
New York Cent & Hud River— 
Ref’g g 34s July 1 1997__J&J 
Deb g 481934tax-exemptM&N 
Deb 48 1942 tax-exempt_J&J 
Ref & imp 4s 2013 op A&O 
NYC Lines eg 58 '17-’22 M&N 
NYC Lines eq 44s "18-"255&J 
NYC Lines eq 4348’ 18-"27J&J 
NYC Lineseqg 4 8) "18-’28_J&JI 
Bos & Alb eq 448'17-’27 A&O 
L 8 Col tr g 3s 1998___F&A 
M C col tr g 34s 1998__F&A 
sees ee S S, gu "36 5&5 


Fite te Airs Co my 4 48 ’°40J4&J 
Beech Creek Ext 3}48’51_A&0O 
Cart & Adir Ist 4s g'81__J&D 
Gouv & Osw Ist 58g '42J&D 
Lake Shore & Mich South— 

Con g ref er s00t-- 28D 

Deb g 4s 1928_______ M&S 

Gold 4s 1931________ M&N 

CleveShortLine4 4s’61A&0 

Ble eee lst os 58 ’°38__J&J 

Kal&w 58 °40__J&J 
piahon CR Te 58°34. _J&J 


De 


ist mtge M Air L 48°40 J&J 
lst g He ah ord Seto 
lst g 34s JL&S8ag ’51 M&S 


od 8 1952_____-_ M&N 


65.50% 


>] 


| 
| 
} 


N Y Cent & Hud Riv—(Concl) | 


Teek 
Pitts & L Erie 6s 1928-- “S&S | 

FF. Sel A&O} 
Pitts McK & Y Ist 6s ’32 ed 


RW4&O cons g 3%s '22-A&0| 
RW4£O Ter R Ist 58’18_M&N} 


Utica & B Riv 48 g 1922_J&J 


i West Trans Co 34s ’23_ F&A! 
-----||_ West Shore Ist 4s 361. .-J&d 

\N Y C & StL ist g 48’37_--A&O) 
onan Deb 48 May 1 1931__.._M&N) 


a & W 

YLE& WC RR—See Erie. 
Y & L Br—See Cent of N J. 
Y New Haven & Hartford— 
Deb 6s Jan 15’48 conv J&J 15 
Deb 4s July 1’55 non-conv J&J 
Deb 4s 1956 non-conv.__.M&N 
Deb 4s 1947 non-conv._M&S 
Deb 4s Apr 1 1922__-_- A&O 
Deb 3448 Mch 1947____M&8S 
Deb 34s 1954 non-conv A&O 
Deb 348 1956 conv____J&J 


Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s '40. J&D 
Danb & Norwalk 4s ’55_J&D 
Con 5s July 1 1920___-_J&J 


"99 | Gen 5s Apr 1 1925____A&O 


Harl Riv & Portch 48’54 M&N 
Housatonic con 5s 1937_.M&N 
Naugatuck Ist 48s ’54__.M&N 
N E Nav 6% notes '17_M&N 


Consol g 5s July 1°45__J&J 


| NH&Derby—Cons5s’18 M&N 
| N Hav & North 4s 56 guJ&D 


|| N Y Westchester & Bos Ry— 





N Y & Nor—See N Y Central 


Income 4s Jan 11939__.M&N 





N 
IN ¥ Wea sq & W—See E 


|| Norfolk Southern— 


| lst & ref g 5861 op ’15__F& A) 


Norf & Sou ist 5s 1941__M&N| 


Ist gen g 58 1954 opt._J&J, 
al & Cape F ist 5s 43 M&S, 
| Ral & Southp con 5s ’65_ J&D| 
| Suffolk & Car con 5s '52__J&J| 
Norfolk Ter Ist gu 4s '°61_.M&N) 
|\Nort & West gen 68 1931__M&N | 


Imp & exten 68 1934_ _.-F&A| 


| New River 1st 68 1032- ~A&O| 
N&WRy Ist cons 4s '96_A&0} 





chigan Cent 
58 cou °31 DABC div. M&S 
b g 48 1929 A& 


M&S 
Consol g Bige 2002_M&8 








1944 opt Jan 1 1929_ 





\Northern Cal Ry—See So Pac 
‘Northern Central— 


Northern Pacific— 
Prior lien g 4s Jan 1997___Q-J 


Dul Union Dep 5s’ Oo 
St Paul & N Pac 6s g'23 F&A 
----- Reg certs 6s 1923____..Q-F 


----- North Pennsylv ania— 
“oun lst M 4s eunenees 1008. msn 















Oregon Short Line—See Un Pac 
Oswego&8 use—See DL & W 
Ozark & Cherokee Central— 


.----||Pacific Coast C Mise Bds 
Paducah & Illinois— 


Pan American 1st 5s ’34 op a3 
Pennsylvania RR— 





£74 % notes May 1917_M&N | 
Bos&NYAL 1st 48 2’55_F&A! 


QO OO 5300 O GrdrCr 
Ww Ol Or © © O 77 bo 


ee 
oo 
nO 


New Eng cons 4s '45 gu J&J 
NY&N he BA 39 A&O 


N Y Prov & Bos 4s °42__A&0 





Ist M g 4348 1946 gu._J&J) 
|| Prov Sec deb 4s 1957 gu M&N| 
Prov Ter Ist g 4s *56_M&S) 


iNew York Ontario & Western—| 
Ref ist g 4s June 1992._M&8) 
| Gen M g 4s 1955 red____J&D) 
7a ys Sept’17-Mch’28 M&S b 
INYPhila& Nor— Ist g 48’39 J&I) 








N Y Prov & Bost—See N Y N H& 
N Y & Putnam—See N Y Cent |& fiud River || 
Y & Rockaway oye auee Lo) D8 Islaind 


Y Weste & Bos See N YN/H&H | 
rodeway Val—See KCStJ&CB) 
Norf & Caro—See At] Coast af 


Div ist lien & gen g 4s Suly 1 


Conv g 4s 1932 op 1917- J&D)| 
Conv deb 4s 1938 -;--M&S| 
N&W Pocahontas 4s °41_J&D) 
Eq tr 44s 1917-1924 ___ F&A 54. id | 4.20%) 
ie Yor. l: ie Var\b4. 30 | 4.20% 
ooe-s || ColCon&Ter Ist 58 g ’22_J&J| 

2||_ SclotoVal&NE ist4s’89 M&N| 2 
|'North & South Caro—See Caro |Atl & | West . 
98}4|\Northeast Penn 5s 1920 _ 


-A&O| 
¢ 300 ‘N’east of SC—SeeAtlC L of SC 


Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J| 
Mort bonds 5s 1926 Ser B J&J 
Northern N J—1st 68 1917_J&J 
Northern Ohio—See L E & West 


Gen lien g 3s Jan 2047___.Q-F 

Ref & imp 44s 2047SerA .J&J 
St P & D Div g 48 1996__J&D 
Wash Cent “ ch 1948_ QM 


CB&QCo 4s—See Gt Nor 
St Paul & Dul Ist 58 ’31_F&A 


Pine 
Loved 














Oregon & California—See SoPac| 
Oregon-Washington RR & Nav 


ie & tet 8 ye 40 4s ’61 opt__J&J 
Ore RR & Nav cons 45463&D 


lst g 5s 1913 opt____. A&O 
Istsfg 4s 1955 gu ies asda J& 


Con M 58g 1919_-.__-- M&S 
do 4s Rs 1943_....M&N 
do 48 gold 1948.__..M&N 
do 4s gold 1948 sterling 

stamped dollar monde 


do 44s¢ 1960 ____- F& 
Gen § 4248 ) | =a s&D 
Con 4 £ 1945____.J&J 
Col tr 48 & B 1921_J&J 


RE y 14 1st # 48 "23 M&N 
Gen ft eq 4s Jne’17to '20 Q-F 
Gen ft eq 48 Jne’17-’22_Q-M 
Gen . 44s Apr ’17-’23_Q-J 
Aleg en 48s 1942._..M&S 
Bit Chee At Istg5s8’34 M&S 
Belvidere Del gu 4s 1927.F&A 
Ist g gu 3s 1943____J&J 
Cin Leb & Nor4s 1942_.M&N 
Clev& Marietta—4 4s’35M&N 

Cleveland & Pittsburgh-— 
SerA4 Y4sgenetd 1942. Sé&J 
SerB4}4sgen gad 1942_A&0 
Int red to 34%--.----_-- 
Ser C 34sgen a ‘483M4N 
Ser D 3s gen gtd ’50F&A 
D Riv RR = BEE 46 36 F&A 

Erie & Pittsburgh— 

Gen m ea g 3\%s SerB ’40-_ 162 
Series C 1940_____-_ &J 
— sb Bedford & Gane 
g 48 1951 guar_J&J 

Pe cnneyivania Company— 
se 1921___ J&J 
Goltr 446 e15’21J&D15 
Gu g 4s 1931 op 1921_A&0 
Gu tr ctfs g 4s 1952__M&N 
Gu trctfs g 344s 1937_M&S 
Gu tr ctfs g 344s 1941_F&A 
Gu tr ctfs g 344s °42__J&D 
Gu tr ctfs g 344s °44__J&D 
Pitts C C & 8t 
Con g gu gen’ "40Ak0 
do Ser B 1942 _A&O 
do Ser C 1942 _M&N 


~\ 











do 4s Ser G 1957_ M&N| 
do 4s Ser H 1960- F&A| 
do 3s Ser E ’49_F&A) 
CS8tL&Pitts ist 58 g°32 A&O} 


Pitts Va & Char gu 48’°43M&N) 
Sodus Bay & Sou g 5s '24_J&J}| 
Sun & Lew Ist g 48 1936- ged 
Penn & N Y Canal—See Leh 

*-_—ee & 7 orth western | 


m 58 Jan 1 1930______ J&I 


= Cloarfleldesett Ist 6s ’27_ ges 
827%||Pensacola & Atl—See Lou & N| 
9934)|Peoria & Eastern—See Sy ola C 
||Peoria & N W—See Chic & 
||Peoria Ry Term—See Ch 
||Peo & Pekin Un ist 6s ’21_ F 
| 2d mort g 44s Feb1’21M N| 
ere Marquette (New Co)— 
1st g 5s July ’56 Ser A wh is__| 
ist g 4s July ’56 Ser B wh is__! 
11834 Pere Marquette RR—(Old Co) 
94 Cons g 4s Jan 1 SOGL 00d f 


Ref g 48 1955__________ aad y' 
Guaranteed____......_.-- 
Deb 68 July 1 1912_____ J&S J 


Eq 58 A & B 1917-1919_A&O Sf , 
Chic & W Mich 5s 1921_J&D\f 106 
Ch & N Mich 5s gu’31M&N \f 
Det Gr Rap & W 4s "46 _ -A&O f -¢ 3 
Flint & Pere M g 6s ’20_A&O/}/ 


Gold 48 1920__-____- A&O 


ist con gold 5s 1939__M&N 
PtHuronDiv g 58 1939 A&O} 
Toledo Div 5s 1937___J&J| 
GrRapBeld&Sag 5s '24__M&S)| 
LE & DetR Div 4s '32_ F&A J 8: 
Pere ,eara of Ind 4s "43M&N | f =. 
Hur 4s 1931- F&A 3 

| Pert omen—list ser 58 °18_ O3 


series 5s Jan 1 1918__ 


Debenture 4s 1922_____ M&N 


Debenture g 4s 1096. oa 
Debenture g 4s 1932__._A&O 
—See Penna 


Col tr ctfs 1921 
ine Ry 


Pitts Bessemer & Lake => 
PS &LE Ist g 5s 1940_A&0 
Cons Ist g 5s July 1 ’43J&J 

PB&LEcong 5s 1947_J&J 

Deb g 58 1919.__..___- J&D 


R N 4 |Pac 


~ 


paeoees 


POM ONS: 


~ 


J 
| Petersburg—See Atl Coast Line 
_||Phila & Balt Cent 4s 1951 _M&N 
||Phila Balt & Wash KJ "43_M&N 
|\Philadelphia & Eri 
|| Gen (now Ist) gu 68 g’°20_J&J 
Gen g 5s July 1 1920_._._.A&O 
mA i 4s suly 11920__._.A&0O 


& Pitts’ Ako 
1st mort gold 5s oe .-- 
Phila Newt & N Y 3s 

Phila & Moad- See 
Phila Wil ay PS so 








86 
92% 


c& St L 


-_ 
eno SOI 


Go 
& UrN Or bo Go to Ge 
eS 


119 











o-o-- maton Pit &O 
ieee eae Ho Tui 2 Beat J&JI Pit: uke N Y Cent River 
b 7 This price includes accrued interest. & Last sale. In London. #Sale price. ¢ Tax-exempt. 
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MAR., 1917.] RAILROAD BONDS. 37 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. | Ask. | Bonds Bid. Ask. 

Pitts McK & Yough—See N Y C| Ist Paul & K C Short L—See Ch} RI & |Pac \|'Southern Rete )— 

Pitts Shaw&N— ist g 58°49 Pay ; | ee Meena, t Paul Minn & Manitoba— Hag uth g 58 1924..._.J&D| --....| ----- 
Gold 43 Feb 1 1952_____ P&Als ..... 15 | 1st cons g 48 1933______- J&J|} 95%! 97%| aédGa—Div g 58°30_J&J| 105 | ___-- 

receivers’ ctfs 1918..M&§; -...-.-) 85 | lst conso 6s 1933_._.- &J|} 116%; 119 | Consol Ist g 58 1956..M&N| 106 108 

urgh & Shawmut— | 1st con red to 4348 ¢°33-J&J} 101%4| 1023%%| Ga Mid let g 33 1946..-A&0| 5734| 66 
= ° f gold 5s 1959 opt__J&Dn _____! 85 | Montana ext Ist 4s °37__J&D 9434 9534 Ga Pac Ist g 68 1922__._._J&J| 106 | - .-. 
col tr Se penates 1opM EN) 9914 101 || Pacific Ext ist 4s £ 1940J&Jid __..-) -..2- || Knoxy & O ist g 631925_J&J; 106 | -..-. 

Pits She nend: PBess&L E | || Eastern Ry of Minnesota— L & N So joint g 4s—See LEN 

Pitted Term RR & Coal— | _ Nor div ist g 48 1948_A&0| 923%! -_._. Mob & Birm 1 PE len ba'45J&J) 104%4| ---.. 

elven jk Ri ae J&s 96 98 i Minn Union Ist 68 1922__J&J| 1064) -.--- Gen M cl ee 74 82 
Ww a Ist g5s’°37M&S, 96 98 | Ist 58s July 1922____-- eee re Mobile & aa tr 48°38. uae i, es 
Chas—See Penn RR} || Mont Cen ist gd 68 °37-J&J| 119 | -.--- || Rich&DanDeb5dsst aoe whe A&O;} 103%) ----. 

Pitts x Fee aoe B&O Ist aun gold 58 1937_._J&J| 1093%| -..-- Richmond & Mec — 

Pittsb Youngst & ee. | Wil & 8 F ist 5s rr and Boor -J&D}| 107%} ~.... Ist g 4s Nov 1 1948... &N EE Salis ise 
Consol 5s 1927________ 102 | -.-.-..|8tP & N Pac—See Car & Ga Ist g 58°19 M&N| 10034) 101 

lst gen 4s Ser A i982 aD. 97 | 984)|\8tP&8C—SeeCStPM&O Sumter&WatR5s g’19A&O/| -----| ----. 
Portland & Ogdensburg— Salt Lake City Un Dep & RR— Va Mid Series D 4-58'21_M&S/} 101 | -_.-. 
Ist M 434s 1928 guar_._.M&N| 100 101 | lst M 58 1938_.-_...--- M&N 88 92 Series E 5s 1926_.--- M&S} 102 |  -..-. 
&R Istg4s’'26 M&N 94 | .-.-- ‘\San Ant & Aran Pass—SeeSoPac es F 58 1931_.-.- M&S| 10314) _-.-. 
Debenture 4s Aug 1927__F&A) 93 —-_-.-- |\San Francisco & Nor Pacific— Gen’l 5s 1936_._..-..-. &N| 105%) ----. 
— (Me) Term gu 48’61_J&J,) 89 | 91 || Ist g 58 sink fund 1919_.J&J) -..-. 10234) do ar 8 ped_M&N; -.---| ---..-. 
‘ort Reading—ist gu 58°41.J&J| 105 | -_.-- |iSan Fr & 8 Jo Val—See AT&SF Wash O& W ist gu 48’24 F&A) 93 93% 

Porte Gt F & Con Bos& Me } Term—See Sou Pacific S&N uis & Nashv 

Potomac Val—ist gu 5sg’41J&J_ 10434) __--- Santa Fe Pres & Ph—See Top & |S Fe _ ||South Pac Coast—See Southern | Pacific 

Princeton & apes ger Chic |\& N Ww Sault Ste Marie Bridge— SpartanU &Col—See Ashv&Spar 
Prov Sec Co.—See NYNH&H| | Ist Mafg 5s July 11937J&J| --..-| ----- Spokane Falls & Northern— 

Providence Term SeoN YNEL GH Sav Fla& W—See Atl Coast Line lst 68 g 1939___.__-..-. J&3} 103 | --... 

Prov & Worc— Ist 48 1947_ A&O) +4 ee \Sav&States—ist ggu 5s’53J&J) 85 95 |\Spokane International— 

Acme & Pac 6s’39_A&O 85 | -..-- ‘Schenectad : A. ppm 7 1st CO PS J& 92 96 
h & Augusta—See Seaboard ie ‘Line CES Se: aes 150. saabe State L & Sulliv 44s '29_._J&J eel ey 

Ral&CapeFear—See Nor South. En fiver 5 S—See B Staten Isld Ry—See Balt & Ohio 

Raleigh & Gas—See Seab Air L | N E—See Nor < w Stephenv N & 8 Tex—See St L/S W 

Ral & Southp—See Nor South’n WN 1 ist g 48 1950_A&O| -.--- 8214) & Carolina—See Norf & So 

Raleigh & S W—See Chesapeake &Ohio §| | Stamped -..-.-.....-..-. 7934, 79%'\Sumter & Water R-See SC: 8C&Ga 

Raritan River—ist g 58’39_J&J, -....| --.-- A Hust 5s, Oct 1°49-.F&A\f 624! 62%4|\Sunbury Hazleton & W B— 

Ravensw spon & Glen—See Balt & Ohio Ref g 4s 1980 a A&O 65% 67%4|| 1st 58 May 1 1928__-__- ret 20h 1 cacwu 

Reading Company— | | 1st & con 68 1945 Ser A-M&S| 99 99%4|| 2d mort inc 68°38 coup.M&N| 101 | _-... 
ony A, Jan a J&J 94 | Eq 434s July"17-July’22J&J15|b 4.65) 4.45%||Sunbury & Lew—See Penn RR 

nese "5lop’06_.A&O| 94 | Eq g 5s Jne ‘17-Dec’19J&D15|/b 4.65) 4.45 Superior Saat Line—See Ch St/P M & |Om 
Atiantic ity 58 1919__-M&N, 100% 10136 | Eqg 5sAug’17-Aug’23 F&A15\b 4.65) 4.45% |Tampa & Jacksonville— 
lst coms g gu 48 1951 1_-J&J) 9344; 95 ] Atlanta-Birmingham Divis— i} ist M 58 1949.._......A&O| ----- 75 
WEN strctfs4sred 105.9-M) 90 | -_---| lst g 48 May 11933_.M&S} 84%) 87}4|Tampa North Ist 5s 1936 pres 75 85 
Phila & R—2d 58g 1933_A&O) 110 | -_.--|| Car Cent lstggu4s’49..J&J| 87 88 tA kio Valley—See K C St J & |Council Bluffs 
Imp M ext g 48 1947_A&O 98 | 99 || Florida Cent & Peninsula— Term RR Assn (St Louis) 
Cons ext gold 48 1937_ x: 97% 984) Ist gold 5s 1918__-_ _-- J&J|; 100%) ----. Ist gold 444s 1939____-. & 101 101% 
Term 5s g gu May 1°41 112 | 113 | 1st I g ext 5s gold ’’°30..J&J} 101 | ----- || Ist consol gold 5s 1944_-.F&A)| 101 103 
Del R Ter pm g 5s ’42M ae 2 eee lst con 5s gold 1943__J&J} 10354) --.--- || Gen ref sf g 49 '53 0p 10_J&J| 86 87 
Ex p mon g 1942_J&J} 104 | -_--- ons Bound 1st g 5s ’41-_ A&O 103% 4%) StLBr Is £ 7s 1929_...A&O) 11544) 116 
Wilm & No Ist 58’27_J&D) 104 | 107 | a & Ala 58 Oct '45_J&J} 102% samsol StL Mer Bdge T—5s’30 A&O} ----- 101 
Gen g 5s Aug 11932_Q-F) 102 | 105 | laTerm 1st g5s°48J&D) 9944) 10044) Mer Bdge 68°29 op ’09 F&A) 107 | ----. 
Phila & Read Coal & Iron— Gee Car & N—Ist 58g’29.J&J} 101 | -----| ||Terre Haute & Ind 5s 1925_J&J} -----|) --.-- 
Colsfg 4sext’32guF&A| 95% ----- i Ral’h&Aug’sta—Iist 45°26 2 ae a Terre Haute & Peorla— 

Rens & Saratoga—-See Del & H’ i Ral’h&Gast’n—I1st g5s’°47J&J| 103 | ----- i 1st con g 5s Sept 1 °42__M&S ae 

Richm & Danv—See Southern Ry || Seab&Roanoke— Ist 58° 26J& J aoe: 8 tenes texas Central—1st 58 1923A&0 7? Ser 

Rich Fredericksb & Potomac— | Deb 68 after July 1°16 F&A; 100 | -----| Texas & New Orl—See So Pac 
Cons mtge 434s 1040. -_A&O WA 4d soso Seacoast RR of N J 58 ’48_A&0}_ 109 | ----- Texas & Okla—See M.K & T 

Rich & Mecklenburg—SeeSo Ry |'Seattle Term 6s 1917-1930 ____-_ Basis 5|4%% _  ||Texas & Pac Ist 5s 2000...J&D} 101 101% 

Rich & Peters—See Atl Coast |\Sebast & Mooseh Ist 5s’°28-M&S| -----| ----- | 2d ine g 5s Dec 2000-.-_Mar|f 64 70 

Richmond- Washington Co— | Shamokin Sunb’y & Lewlab’ | Lou Div ist 56 1931_..-J&J| 88 93 
Col tr g gu 4s 1943 opt_J&D 95 || 2d 63g July 1 1925-._.. og = | Weathert’d Min W 4” North : 

Rio Gr Junc—See Denv & Rio Giaade ‘Sherman Shrev & Sou—See Mo| Kan &| Tex || ist gu g 58 1930 ces seach a 95 

Rio Grande So—See Den & Rio Grande : Shreve Brdg & aia St Louis South| western !Toledo Can Sou & Det—See Mie h Cent 

Rio Grande West—See Denv &Rio Grande | Sierra Ry of Cal— ee & — Central— 
Roch & Pitts—See Buff R & P || Istsf6s,g,Apr12’ 37, ,A&O18 il 85 lst 58 g 1935. ...-....--- &J} 104%4| -.... 
Rock Isl-Frisco Term—5s'27J&J 92 | 100 |Sf1Sp Ocala & G—Seo Atl CL | West Div ist 58g 1935--A&O|) -----| 101% 
Rock Is] Ark & La—See C . I & Pac | Sioux C & Pac—See S Chie & NW | Gen g 5s 1935_.__....-- J&D} 85% 3 
RockIs! & Peorla—See C RI &P | Sodus Bay & Sou—See Penn RR | Car tr 4s O17 cgi doniall M&N15)b 4.75) 4.45 
Rome W & Og—See N Y re & H |\Somerset Ry Ist & ref 48’55_J&J St 2 wsane | Car tr 4s Ser B 1917-’20__J&J |b 4.75) 4.45% 
Rutland—Con 4348 1941___.J&J) 8654 —__-- ‘South Bound—See Seaboard AL || Kana & my lst 48 1990 ABC me 1 wenee 
Benn&Rut 444s g 1927_M&N eee So Car & Ga—See Southern Ry |} 24 Mg |, MRR &J 96% 97% 
Ogd&LCh Ist g gu 4s’48_J&J) 7054 ---- (South Car West_...\See Car i} Eq 4 B Tals" 17-Jly’ 22 - adn 4.55) 4.40 
Rutl Can Ist g gu 48 °49_J&J oe aes South Car West Ext_ ee & West | 4\%s July’17-J'’ly’24_J&Jb 4.55) 4.40% 
Car tr g 444s 1917______ &O Basis 44%) {Sou Indiana—See Ch Terre Hau|te & S |E St Mary’s Div 48g 1951_PF&A; ----. 88 
my = Ay 444s 1923-27__M&Nb6%% 6% Southern Pacific Co— poledo Peoria & Western— 
Beg tt & Hur—SeePere Marq _ Coll tr 48(CP) Aug 1 "49_J&D 83% 83%) 1st g 48 July 1 1917------ IJ&S 50 60 
St Clair Mad & St Louis Belt— | Conv g 4s Jne 1’290p'14-M&S, 85%! 8614 |Toledo St L & Western 
Alton Bridge Ist g 48 '51_J&J oS |. wes i Conv g 5s 1934_--.---- D} 100%' 101 | Prilfeng 34s Aw 1°25__J&J 81 oo 
St Clair Term Ist 58 1932_F&A) 102 —_... H Eq 44s 1917-Sept 1923_M&S\b 4.45 4.257% lst g 48 Apr 1 ) ee A&O 59 597 
St Johns & L Cham—5s’44 M&S 96 8 ___--|| Car tr 44s '17-Mar’23_M&Sb 4.45) 4.25%) Coltrg 4sSer A 1917...F&A) 25 50 
Bt J & Gr Isl—Iist g 48°47-_J&J 79 80 || Aust & Nor ist Seg '41--J&3| 100 | ----- loi Union Tr ctf dep-——- <3. 25 30 
St Law & Adiron ist 53’96_ es ae Se || Central Pacific— | Tol Term 1st4}4s 19 oe oF. M&N 82 844 
2d gold 68 1996_______-_ 208 1 ceccal lst refdg 48 g g’d’49_F&A\ 904%) 9034 |Tol Walh Val & Oh 
8t Louis Al & T H—See Il Cant 1st 4sOct1 1954_A&0O) ----- 8444|| lst g gu 44s 1931 ser ser A__J&J 9934} 100 
St Louis Br—SeeTerm RR M 3s g e’d Aug 1’29_J&D 88 8934, 1st g gu 4448 1933 ser B__J&J 99%4| 100% 
Bt Cairo—See Mobile & O || Galveston Harrisb & SanAn— | Ist g gu 4s 1942 Ser C..--M&S 90%] .-- 2 
St L Iron Mt & Sou—SeeMoPac \| Mex&P Div Ist 59’°31_M&N! 10014) 101 Tomb g Val ist g 58°56 A&O! ____. 85 
L Mer Br Co—See Term RR 24d M 5s 1931 __.-J&J 974| 100 | Gen mtge 6s 1935-_-___- S&J| ..... 90 
St L Peoria & N W—See Chic & N W Gila Val Globe & Northern— |/Toronto Ham & Buffalo— ; 
St L Rocky Mt & P 5s’55—See C.& Ir C 03,p.44 lst g 58 Nov 11924._M&N ----.) ~---- | Ist g 4s June 11946_.___J&D} 814%) 83 
8t L South—See Illinols Centrai| || Houston East & West Texas— |Troy & Boston—See Fitchburg 
8t Louis-San Fr Gasegnniest) | H lst 58 g May 11933_.M&N; 100 | ----- |Troy & W T Bdge 58 1939_J&D) 99 100 
Pr 1 4s 1950 Ser A______ &I 67 67%) Ist guar g 5s Mar ’33_ “"M&N| 100 103 lulster & Del con 5a 1928__J&D)} 100 100% 
Prl 5s 1950 Ser B ___.__ ay 843% 85\%'| Houston & Texas Central— || et ref g 48 1952_.-.-... AEG ...-- 71 
Cum adj 6s July 1955____ __- 72 7274) lst 1 g 58 1937_...-.-- J&J5} 105% 10514 |Union Pacific— : 
Income mtge 6s July 1960._-| 5234, 53%) Gen gold 48 1921_.._._A&0O) 96 97 || Ist Ry&lg 48g 1947__.J&J 9634, 97 
8t Louis & San Francisco— | | _ Waco&NWDiv6s g’30M&N| 105 | 109 || Cony 48 1927.--.-..... J&J| 93 94 
mtge g 6s 1931____-_ J&J 112% 112%) La West ist 6s 1921___J&J| 105%) 108)4| Ist & ref 4s June 2008.._.M&S 92 92% 
Coll trs ir) gold Ge 1920_..F&A\ --.--) -....- | Morgan’s Loulis’a & Texas— | | Ore RR & Nav—See Ore-Was|h RR & Nav 
Gen mtge gold 58 1931_.J&J) 104 105 | 1st mort 7s 1918__-_- A&O| 10014) 105%%| Oreg Sh Line Ist g 68'22_F&A) 106'4, 107% 
Gen eoil 58 1927 opt__._M&Nf 72 75 | 1st g 6s 1920_________ J&J| -.---| 105%) 1st consol 58 4 1946_.-J&J 107 yy} 108% 
Bemeere Tr Co cts of dep-f --- -- 8144) North Cal Ry g 58 1929 -J&D) 104, | ----- Ref g gu 48'29,0p’07_J&D} 92 921 
DOB 22-nccccccenee F newus 76}2| NoRyofCal5sggui938A&0 107% -----| Utah & Northern— a 
Geet arg 4s 1996 Seeey ME A lon, sae are | Oregon & Cal Ist 581927_J&J, 100 | 102%) 1st 78’08 ext at 4%to’33 J&J 93 100 
5% notes June 1’'13 0pt_J&DJf 77 83 SA & Ar Pass g gu 48'43_J&J| 635% 644 Consol gold 58 1926...J&J| 101 | -..-.. 
notes Sept 1’14opt_M&S/f -.--. ----- | San Fran Term ist 48°50 A&O| 87 | 88 |Unfon Terminal Co (Dallas) * ae 
Refunding gold 48 1951_.J&J) ----- ----- | §So Pacific Br 68 1937._..A&O| ----- 125 || is 5s 1942 op 1922_._.A&0O; 9714 99 
Cent Tr ctfe unstpd_......| -..--) ....-. | Southern Pacific RR Cal— N J RR & Canal Co— 
Stamped J°14 &J°18__| -...-, -..-- | ist con g 58 gu 1937--M&N) 10754) --... | ead gold 48 1923-...F&A| 99 100 
Stamped J’14&J&J'15 ----- 79 ¥4)| Ist con ref g 4s’550p'10J&J| 92 | 92/4) General gold 48 1929-.-M&S| 9974) 100% 
N O Tex&Mex div 58°40.M&S 15 §  -.L-- | So Pac Coast Ist g48°37_J&J| 92%) ----- | General gold 4s 1944___M&S 99%| --.-- 
Assented ctfs_._.. - -f 25 | ...--| Texas & N O— | | Gen Ist g 3}4s Mar 1’51M&S| 89 91 
Birm Belt 1st g gu 49°22.A&O __-._ ____- Consol gold 58 1943_._.J&J > ----- | 96 | (Upper Coos— Maine Central 
Bou West Div g 58 1947_A&O 914% --.---) Dallas Div 1st g 48’30_ F&A) 80 | ----- a & Northern —Coe Union Pilacific 
8t LW & Wg681919.-M&S ----- -.--- ‘Southern Raflway— | | '|\Utica & Bl R—See NY C & H 
St Louis Southwestern— || 1st consol gold 58 1994..J&J| 101 | 101'¢/|Utica Clint & Bing—See Del & |Hud 
lst g 48 1989 certfs_____ M&N 77 7734 Develop & gen M g 438’56 A&O| 70% se | Vandalia RR— 
2d ginc 4s Nov ’’89cert..J&J 65 6814 Bankers Trust ctf. def.. 74 Con g 4s oe Ser A__.__. F&A eR SR 
lst consol g 4s 1932____J&D 67 68 | Eqtrg44sAug’ 17-Feb’21 F&A b “* 60) 4. 30% | Ser B 1957_.-...-.- M&N ee Rapier 
lst term & unif 58 1952_J&J 664 67 _ || Eqtr 4s Ser M’ 17- "19_ J&D b 4.60) 4. ad \Vera Cruz & Pacific pa 
Eq 5s Ser D 1919-1923... F&A 65.15% 4.65% | Eqtrg4¥sApr’17-Apr’20A&0b 4.60 4.30 lst g 448 1934 opt__.._- J&J| -...-- 50 
Eq 5s Ser E 1917-1924__.A&O65.15% 4 65% E Tenn fools 58 1938_M&S| 10044 1OLY, 2 Verdig Valind & es Mo Pa 
Cent Ark & Ea Ist 5s’400pJ& J O68 1) “Saeese ‘| 1st Mem div g 5s 1996___J&J 99 4} 102! \Vermont Val Ist 444s '40-_A&O LS Eee 
Grays Pt Term g 58’47_J&D 100 | ___-- || gt Louls Div ist g 48 1951 J&J 80 84 |Vicksburg & Meridian—See Ala|& Vic 
Sasey y Béee Ter 58’55guF&A 85 90 Aiken Br Ist g 4s 1998__J&J i oe ee Vicks Shreve & Pac— 
&8 Texts’ 40op. J&I 70 75 Ala Cent ist g 68 1918..-J&J| 10134; ----- P1 68°15 ext 5% '°40...M&N| 100 102 
St ae hita & West—See St L& San Fran Atlanta & Charlotte Air Line — | || Gen 58 May 1 °1941---M&N| 90 | ___-- 
St. Paul Bridge & Terminal Ry.. Ist M 444s 1944serA-J&J) 91 | 944)V Midland—See So R 
Ist M 6s 1929.___.._.-. J&J 105 | 106 lst M 58 1944 ser B___J&J| 10034; 101%) ve = Cone 5s 2003._..._. nt 208 |) cease 
St Feud & Deie— te Ree Fee aN lw | Atl & af Seam lst 49 °48_J&J| 80% ait ¥ st con — 8 1958 xptteg ies £0 89 90 
East T Trunk—See itinerant ef Seg nb 
& Atl a0 5 Ae 108 Ist gug48°49_A&O 75%' ----- 1st Mi g Bs 1962 opt....M&N 98%' 98% 
b Basis. c On basis of $4.848 tothe £ dOnthebasisof $5tothe £. / Thisprice includes accruedinterest. Last sale. /InLondon Sale price. 





38 


RAILROAD 


STOCKS. 


[VOL. 




















Bonds and Stocks. Bid. | Ask. || Stocks. Par.| Bid. | Ask. | Stocks Par.| Bid. | Ask. 
Webash—ist gold 581939 M&N, 10434; 105 |\Chic & East Ill—Preferred..100, -----| ----- \|Missour! Kansas 4 & Texas__.100 | 7% 
2d gold 5s 1939._._-.-- F&A; 100 | .-...- | Pref Equit Tr Fr ctf icsenes| =se+ | 12 Preferred... .ccccocce-o-= 100 14% #18 

Deb mort 6s ser B 1939_.J&J) 80 | ee oS. Chic Ind & Lo uisy com__.-- 100) 38 | 45 ||Missouri Pacific. ......-.-. 100; 10%%' 12% 
Equip g 5s Mar 11921._M&S 100 | -..-. Prefe a i as 100! 59 65 Cent Trust ctfsof dep_-.---- 11 12% 
let lien term g 48 1954---J&J 80 | ---.-. Chicago Milw & St Paul_...100, 80 | 80}4)\Missouri Pacific Ry.wheniss.... 2934 30 
4% % notes’10ext to’13M&N, 95 | --_-- SD Vdd ancones 100| 117%! 118 Pref (or inc bds) when issued) 534) 54% 
Ter & Chiext istgSe’41J&5 105 | ____- \Chicago & North Western_.100 11714; 118 ||Mobile & Birm pref wi tt 61 | 67 
Des M div ist g 48 1939_J&J| 80 84 | i, gE 100| 170 173 |\Mobile & Ohio—See Soutb’u Ry 
Tol & Chic 48g 1941_._-_M&S 82%| 86 ||Chic RI & Pac Ry__.----- 100, 26% --.-.||Morris & Essex (guar) --.---- 50d 8034) 89 
Omaha Div ist 3 '’41A&O, 70%%| 7614|| Bankers Tr Co vit OG 6 utins 27 27 14'|\Nashua & Lowell_..-..---- 100} 177 | ~..-- 
Wabash Pitts Terminal Ry— \\Chicago St Paul Minn & 102100 103 110 ||Nash Chat & St Louis_----- 100, 130 140 
ist g 4s June 1 1954____- BET axwae a ~~ Se eee 100} 125 140 |\Nashv & Decatur (guL&N) 25d 44 | 47 
Cen T Tr & Old Col Tr ctfs__ \Y% 24\\Chic Terre Haute & S E_.-.100) ----- 8 ||National Rys of Mex ist pref100 ----- | 23 
Assessment full paid_...| 32 35 |\Cincin Ham & Dayton-_---- 100} -»---| ----- Second vreferred---.-.-- 100 4 7 
Columbia Trust ctfs of dep ----- 2 cu Indianapolis & Western 100 7 12 ||New Orl Tex & Mex vtc--.----| -- wan) pense 
Assessment full paid__..| ----- 3414) OS ia Tae 100 16 | 20 |IN YB’lyn& Man Py peeen)-t 300; 106... 1 csuese 
ColTrctfsdepforCenTretfs) ----- 3 | Cine New Orl & Tex Pac_...100| °255 | ----- New York Central RR-_---- 100, 9434 95 
Assessment full eee a) <a 36 1 ee Sie 266 So) eee Dividend pavetie in London /d ._--\sl 98% 
2d g 4s June 11954__...J&D ----- 4 )\Cincinnati Northero iaimatacie BOO. cae al Seeea New York Chic & St Louis..100, 30 2% 
uaranty Tr tis y of f dep high’ ocnen \%\\Cin Sandusky & Cleve ref. 50d 67 | 73 ist preferred....-.-..--- 00 70 | 80% 
Warren RK—See ey Sa Gh cago & St L...100|) 49 | 50 2d _preferred......-.--..- 100; 51 | (57 
Wash & Colum > % "25 T&I 92 | 95 | } 2. eee 100, 72 | 75 |\New York & Harlem (guar). 50) 345 | 359 
4 Cent—See Nor Pac’ Clev ha Pitta (Guar Pa RR). 50d 82%) 85 k & West (guar)--.100, 112 120 
Ry—See Maine Cent) | Betterm’t stk (Gu Pa RR) 50d 48 | 50 ||New York NewHav&Hart-100 43 43% 
Wash O & W—See Southern Ry| |\Colorado & Southern. ----- 100, 24 26 ||N Y Ontario & Western.--.100 24 24% 
Wash Term Co.—3 748 1945. ay he Pere is preferred..........-- 100} 50 | 455 |\Norfolk Southern-...------ 100 25%) 2634 
lst g 48 1945 guar______ Tee i ae preferred............. 100; 38 | 45 ||Norfolk & Western Ry----- 100/2 12544! 127 
Weatherford Min Wells & ple F3 e Tex &| Pac cuetions & Xenia (Guar)-. 50° 104 | ----- Adjust preferred_-.---.-- 100| 85%! 88 
West Jersey & Sea Shore— | Concord & Mont—Class 1--109 86 | 90 |INo Carolina (guar So RR)--100 160 | 170 
Consol g 48 1936______-_- J&J; 98 ‘wast GE Me Te Rock to enna a 86 | 90 |lNorthernCentral(guPaRR) 50d 87 | 88 
Cons 3s g Ser B 1936__J&5J) 90 | -_---! 0 4 | Fs ee ipal 86 90 |\North’n N H (guar B& M)-100, 97 | 101 
West M land—4s 1952__A&O| 72% ee: FS 100) 86 90 |\Northern Pacific Ry_----.-- 100, 10314) 103% 
5% gold notes 1915 op_.J&J) -----| ---.-- Concord & Ports (guar)_.-.100| 149 | ----- Nor RR of N J (gu Erie)-.-.100, 70 | (80 
Balt & Harris Ve ae oa Conn & Passumpsic—Pf(gu) 100} 87 | .90 ||Northern Securities Co stubs_.d 97 | 102 
ist M West Extg5s’38M&N| -___-| ___-- Conn Riv (guar B & M)----100| -----! 130 |\North Penns ney (gu P&R)_.50d 93 | 94 
Coal & Ir Ry 58g 1920._F&A;} 9944} 100 \\Cri ple Creek Central___._- 100} 35 | 40 |\Norwich & Worc pref (guar)100| -..--| 140 
West N Y & Penn 58 1937__J&J) 10314) ----- Rep 100) 34 | 38 Qggen Mine RR (gu CenNJ) 100, 100 | 120 
Gen mort gold 48 1943__A&0O) 85 85 14)\Cuba RR preferred -_-_-_-_-_-_-_- 100)/d_.--- sl 88 |\Old Colony (gu NYNH&H)-100 121 122 
Income g 5s Apr 1943__Nov 1f me Pig ae Dayton & Mich com (guar). 50d 4114) ----- Ontario & Quebec._.--.-- 100\ld___--_} sl112 
Western Pacific RR (new co) | ref (guar C H & D)____- 50\d 9234| ----- |Qswego & Syra re (gu. DL&W)- 50d 97 | 103 
Ist M 5s Mar 1 1946___M&S 8934; 90 ||Delaware & Bound Br (gu)--100, 178 | 185 | ast See Mise stocks 8 
Western Pacific Ry (old co)— | Delaware & Hudson_______ 100} 140 143% |Pennsylvania , Railroad ia i 50d 54% 543% 
Ist 53 1933 de sited...M&sif 35 40 ||Delaware Lack & West_.--- 50\4 229 | 235 ||Peoria & Bureau Val (guar).100 130 | 150 
Undeposited .-...._._____| ae a ae a eee 25d 41 | 44 |\Peorla & Eastern.__------- 100 SS oe 
Western ae g481928_J&D, 99 100 |\Denver & Rio Grande-_-_-__-- 100i; 12 | 14 |\Pere Marquette v t c when iss_- 26%4| 27 
West Ry of Ala—43481918A&O, -----| ----- |... ea 100; 29 | 30 Pref vot tr ctfs when iss_-...| -----| 55 
Western Transit— NYC | Des Moines & Fort Dodge-_-_100) 34 4 Prior pref v t c when iss_----- 65 | 68% 
West Shore hee 3 NYC&HRRR Co} ape 99 32 | 36 |\Pere Marquette RR-_------ 100 50C.| sone 
West Side Belt—See Pitts Term) |\Detroit Hills & 8 W (guar)-.100| _ 88 | 92 ist preferred........-.<..«-. 100 ae 
West Va & Pitts—SeeB&O | Detroit & Mackinac- ---.--- 100, 80 95 SD BE Rccnrcpacero 00; 50c.) -..-. 
Wheeling & Lake Erie RR— | an aS 100} 90 | 100 |\Phila Germ & Norris (guar). 50d 143 146 
1st consol g 48 1949_____ M&S 79 79 14||\Detroit Toledo & Ironton... 100 2 4 |\Phila & Trent (gu Pa RR)-.100) 255 240 
Cent Tr Co ctfs of dep_-___| 77 80 iy Ss aeeepemaia 6 | 8 Pittsburgh Bess & Lake Erie 50d 29 33 
L Erie Div ist g 58 1926_A&O) 102%| ----- Duluth South Shore & Kal--100 444) 5 i Preferred.........-~-.-- 50d 60 65 
Wheeling Div ist g 58’28J&J5) 192%)  ____- a SE eins 106 8%| 11 Pitted Cin Chic & St Louis_- 100 75 | 97 
Exten & impt g 58 1930_F&A| 9054) Ppa East Penna (guar P & R)__- 50\d 64 | 66 ME nn nel eeoe 
Equip sf g 5s 1922 ______ oS eee Elmira & W’msport (guar). 504 49 | 53 ||Pittsb Ft W & Chic reg (gu) - 100 157 160 
oe sere RE ay ER a0. .ven Of | --.6- Pref (guar Nor Cent)_.... 50\¢ 69 | 71 Special (guar Pa RR)-.-.100, 145 155 
Wichita Falls & Northwestern—| /Erle—Common _..---.-.-- 00; 253; 26% Pittsbur h & Lake Erie__._. 50d 185 195 
Ist 58 Jan 1939_________ J&J) 85 want I 100; 39 | 39%4||\Pittsh McK & Youghb (guar) 50d 60 65 
ist & ref g 5s 19400 oneal 55 | ----- | Sens 100} 31 | 3234)|\Pittsb & West Va com__--_- 100 19 21 
Wichita Union Term — Erie & Kalamazoo (guar)... 50\¢ 95 | 103 || Preferred___._.-_------- 100 49 52 
ist g gu 4348 "41 opt...M&N_ n 92 94 |/Erle & Pitts (guar Pa RR)-. 50\¢dz7 58%; 70 ||Pitts Youngst & Asht pref_.100 159 164 
Wilkes-B & East—See NYS& & Ww) Fitchburg preferred_._.--_-- SO. inka | 7134\\Prov & Worcester (guar)_..100 190 196 
ad me ry & N Branch RR—| Fonda Johns & Glov com._.100| ----- | caaleeg \|Providence Warren & B..-.100 125 | ----. 
lst ref i. =a J&J| if 20 | 40 F't Dodge Des M & Sou pref_100) 103 | 105 ;Ballroed Securities Co— 
Wilimar& fa s—SeeSt PM& M | Ft Wayne & Jack—pref (gu) 100; 120 125 |i % Ul Cent Stock ctfs 19 a ‘ 70 75 
Wil & Nor—See Phila & Read’g) | Geor RR & Bank Co (guar).100| 265 270 m= t.. iy as on aa yd 92 1g) 92% 
Wil & Weldon—See Atl Coast L Georgia Southern & Florida_100| 20 30 1st preferred_____- ROTER ES 50 d 40 | 48 
bad yrpatmmy 2 Southbound— lst preferred__......_-- 100} 80 87 f° eee 50d 414% 42% | 
ist § guar 48 1960______- J&JI 86 8714||_ 2nd preferred__....___-_- 100; 70 72 |\Rensselaer & Saratoga (guar)100 173 178 
ent Ry—ist mg 4s'49 J&J 861% 86%||Grand Rapids & Indiana___100 31 33 ||Rich Fred & Pot—Common.100 275 | ----- 
Wrarttiod & South East Div Grand River Valley (guar)_.100| 125 -----|| Dividend eentens ERED 100; 266. |: oo nas 
pur mon Ist g 48 1961_M&N 82 _.__.||Great Northern Ry—Pref_- 100) 112%| 113 || 6% guaranteed___.-.-~.-- 100; 290 | ...-- 
+ & Dul Div 48 1936_.M&N| 855%! 8614||_ Ore certificates_.........___ 314%4| 31% 7% guaranteed___...---- On 300 | cane 
Minneap Term 3}48’500p J&J|_ 70 | ----- Green Bay & Western-_-~-- 100) 72 79 Rich “k P& RF &C Gonn- 70 95 | one 
Wisc & Mich Ry—5s 1945_ soos Ps eal nee Deb ctfs A & B—See under bo/nds Rio Grande Southern------ 100 | | ees 
Wiscon Val—See C M & St Harrisburg Ports Mt J & Lan 50/d 102 | ----_- Roch & Genesee Val RR_._.100, 105 | 120 
were hee ere’ a0. Jas a oe Hartford & Conn Western..100) 28 | --.-- Rome & Clinton (gu D & H)100 115 ' 130 
4s Oct 1 1934.._.______ C036! wo ca3 2 Hocking Valley—Common-100 85 92 |\Rutland areieeved ites ot 100/ 20 ; #81 
Yosemite val . F g 58 1936_ aS | Nee Hudson Companies—Pref__100 5 10 |\8t Joseph & Grand saand... 300 15 20 
RAILROAD STOCKS. ar Hudson & Manhattan__-__-- 100 1 3 Ist peajerred 2a ae eee 50 60 
Ala re ml Southern com-_-__-_ 50 42 46 Prefe ered - 5 =o eae 3 7 || 2d preferred___..._----- 1001 35 40 
(dali da in ine tb dean cn sb os 5: 58 unt ned road Top vtec 50\d 15 1514) \8t ‘Tous sie e ist pref_._..100, 106 112 
al, N 0 T&PJcaA peak 7 "410 "nee 8l5 TOO apan- rd ~--- 50/d 22%) 23 . 2d pref ferred Teena , eg aes 100, 52 56 
Sishii Ames ae 0" EES Cece aaa Tinols AE nhs 101 102 |\St Louis-San Fr stk tr ctfs.100 2034 21 
Albany & Su uehanna (gu)_100| 245 258 Leased lines (guar)_____- 100} 77 80 Pref stock tretfsSer A--.100 36 | 43 
Allegheny & West (guar)_..100| 123 132 Stk tr ctfs—See RR Securs Co) St Louis Southwestern--.-. 100 25 28% 
Ann aeons common. -_.___._. 100\jn 6 12 /|\Internat Rys (Cent Am) com100)/d____- ls 1354)| Preferred...........-.-- 100, 48 50 
Ng tee ots ono wo ws ies n 10 20 LO oS: ee arias 100) 55 60 |\Saratoga & Schenectady (gu) 100 156 162 
Atch Top & Santa Fe______ 100} 101%| 10234\\lowa Central _..__--_____- 100) 3 8 |\Seaboard Air Line com-_--_-- 10 1434, 15 
Ay Ar eee 100} 9934] 99%)\Jackson Lans & Sag (guar)_.100) 85 90 Com temp stk tr ae "00 A Ne 
Atlanta Birm & _ Atlantic. .-100 14%) 15 |Joliet & Chic ar C & A)_ - 100] 125 135 it hie eie 100' 32 34 
Atlan & Char Air L (guar)_.100| 173 184 |\Kal All rt Rap )--100} 122 132 Pref temp stk tr ctfs__--- CO RE SORE eee 
Atlanta & West Point______ 100) 152 | --... K C Ft ay & Memphis Ry—| Re 50d 52 | 57 
Atlantic Coast L Co of Ct__ 50/d ____- 112 Pref vest Tr ctf oo stpd_.100| 68 75 Bouthera Pacific Co.......- 100, 29234; 93 
Atlantic Coast L RR a age 112%) 114 |KCS8St L & Chic—Pref (gu).100| 95 105 Roythern Ry common------ 100 273%%| 27% 
al i a IN pte, ve Kansas Cit omen i aA 100| 21%) 22 I re 100! 58 | 59 
Atlantic Coast Line—A___.100| --....| -----|| Preferred_-..._._.._____- 00) 53 55 ick & Ohio stock tr ctfs__--- ae oe 
Atlantic ist leased lines rent tr_|/d____- sl 90% Keokuk & Des Moines_._-__- 100 3 5 |\Southwest’n of Ga (guar) - -- 108 105 | 108 
Augusta & Sav (guar)______ 100} 103 SOF ee leks nccae 50 |/Texas & Pacific____..._._- 14%) 15% 
t & Ohio—Common._.__ 1 74%| 75% 5 cee RR of N J__-.100| 90 93 |\Toledo St L & Western----- 100 4 , 12 
Sh ot ES, 1 Lake Erie & Western__.._._100 eae : 9 
"RES EP ee PROMETON 0 oceccacuccce 00 a5. | .46.4 2a | ce 12 | 
es 6 F -. Shore & Mich Sou___..100| 495 505 re Tr Co om 4 ~SSaee 15 | 
ar N YC ___100| 172 172\4||Lehigh & New York pref__.100 7 12 Troy & ree N Y ©), 2° d 77 | .80 
Bost & Low (guar B& M)_100| 110 | -- --. Lehigh Valley_........__--. O\d 70 71 |i/Tunnel RR of St L_-_----- 106 | 112 
Boston & Maine..__...____ 100} 41 424|| Preferred_...-.--.-.._- 60\d 116 | -...- Union Paeitio—Comatidin---100 13714, 137% 
disp imnmm wc ome BE eae 55 Latsle Miami orig guar-_____- 50d 10634} ----.-|| Preferred.........-.---. 100, 8414 84% 
Bost & Prov (guar Old C-1)_100} 213 | -_--- Spec guar betterment stk__50\d 4934) ____- United NJRR & Canal (gu)i00' 224 | 227 
Boston Rev Beach & Lynn 190 125 130 ||Lit uyl Nav RR&Coal (gu)50 4 53 54 |\Utica Chen & Susq Val (gu)_100; 135 | 140 
eect eran 1) 22 | 98 Wee ta mer aah a8 188 | 15 So ees 8 a8 
tibpinehocaocesc cee AGT | eacsece uw o Riv ar)_ e ar)_...100 ‘ 
Buff & Susq RR Corp com- 100 62 64 Hen dt eee ON caulk. weed ae a RE 2 pe 00; 70 | (80 
ied tk te I te aeemea --se2} 
ific ‘eRe ety! Mahoning Coal RR._...... 50\¢ 390 | --.--|| Pref A... .._.--- -- 34 
“ee, | eS sl 75% ar LS & M8) 227100 51 54 Pref Ne ye eed 247%! 25 
CagoChinchfield é Ohio com. 100 25 30 |\Maine Central_.......-.-- 100|\z 99 9934||Ware Riv RR (gu B & A)__ 100) te ype 
2g Ree iE 50 _..--|| Prefe -----------~--100|z 10134| ---__|/Warren N J (guar DL & W) 50\d 75 80 
Catawissa RR—1st pf (guar) 130 d 53 54 anchester & Lawrence-_--_.100 eh ee Western Maryland Ry----. 100) 23% 24% 
2d pref (guar P & R)_____ 53 54 aryland & Pennsylvania_.100,/ 734) ----- PION di. dbeniaren ses 100| 39 41 
& (gu DL&W) 30\d 56 61 Massawippl Valle (guar)_.100| 79 90 “\lWest Maryl Ry new ist pf.100) 75 95 
Central of New Jersey ___.__ 100} 276 | 325 ||Mich Central__-___._- 100| 113 | 126 ||Western Pacific RR---.---- 100} 19 21 
e & Ohio... _ 100} 58%) 5814||Mine Hill & Sehuyi Hav (gu) 50d 57 58 Preferred. ........-.---- 100} 50 52 
Alton RR._.___. 100} 15 18 inneap & St Louis new - -.100| 23 24 ||West Jersey & Sea Sh—Com 50d 52 53 
eR ehEehnd Seman re 18 30 ||Minneapolis St P&S S M-_.100, 107 110 ||Wheel & Lake Erie Ry wh 8199) 144% 14 
Chic Burl & Quincy.__.___- 290 300 Preferred_.......--.-... 100} 125 135 Preferred when issued....100| 3834) 39 
Chic Gt West com.._.._._. 100 11%| 12 4% Leased Line Ctfs_-_---. 100/75 85 ||Wisconsin Central _-____._-. 00} 4834) 50 
¥20s.3TO0 ....----......- 100) 35 3574"Mississippi Central_....--. 100' 32 34 \iWrightsville & Tennille,com 25 Fi 20 } 22% 























































































































b Basis. dPrice per share, not per cent. ‘Flat price. & Last sale. In London. nNominal. «Sale price New stock. sEx-div. »Ex-righte, 




































































































PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘“Publio 


Utilities,” 


all the diff erent forms of such securities, thinking it easier for the reader to find any particular issue in a 


general list than when the securities are subdivided under “separate heads and there is doubt as to what head to look 


under. 


Telegraph and Telephone Companies. 
In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted “ond interest,’ 


we use no designating mark whatever where that is the case. 


In other words, under “‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


The great 


On the 


other hand, we prefix the letter ‘‘f’’ where there i is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AII bond prices are ‘“‘and interest’’ except where marked ‘‘f’’ and income and defaulted bonds. 


Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 










































































| 
Bonds. Bid. = Ask. Bonds. | Bid. | Ask. Bonds. Bid. | Ask. 
Adirondack Elec Power Corp— | | Bost & Nor St Ry ref 4s 54.J&J)|  ----- \ Beaoe Chicago Railways a 
ist M gold 5s 1962 opt_--JéJ 9844 100 | Geor Af ae | Ist mg 5s 1927 opt___-.- 9644, 96 
Alabama Power— || LowLaw&H istg5s’230pJ&D) 97 | --.-. | Con M 5s Ser A ob . - A&O 87 88 
ist M 5s 1946 opt 1921_ -M&S| 95 98 || Lynn & Bos ist 5s g ’24- J&D) O35) denne Series B Feb 1927....J&D 68 68 
Albany Ry—See United Tract’n| | Bost& Wore St » ! 4343 ‘23 F&A) 93 | 96 Series C Feb 1927....F&A| 9874) ----- 
Albany Sou RR 1st 5s °39-M&S| 96 | Brazilian Tr Lt & Power— | Pur mon 4-5s Feb ’27 op.J&J| 60 62 
Alton Gran & St Tr—See East StL & ‘su b 1 4 gold notesNovl’19_M&N| 9714; 98%)! Adj inc 4s Feb 1927 op..May 41 43% 
Altoona & Logan Vai Elec Ry—| \ Bri geport Gas Lt 4s 1952 J&J| 96 | «see | Chic Sou Bend & Nor Ind RR— 
Con g 44s 1933 gu_.F&A 15) 881% 90% Bridgeton & MillvTr 58’30_J&J| 92 | 94 Ist g 5s Jan 1 1937 i be cig IJ&I 76 0 
American Cities Co— oS Bway&7thAve RR—See NY Rys| \Chicago Telep 58’23 0p ’13.J&D)} 102 102% 
Coll trust g 5-68 1919 opt- J&s) 98% 9914, Bway Surface RR—See N Y Rys| | \Chris & 10th Sts RR—See N Y| Rys 
American Gas— | Bronx G&E 5s ’60 op aft’20_J&J) oe | 100 \Cicero Gas—See Northwest Gas |Light &|Coke 
pam coll tr if 5s 1920.__J&D. tunnel ideas Bklyn Boro Gas 5s 1945 op J&D) | 100 |\Cin D & T Trac gold 5s'22_J&s| -.-- 40 
Non-conv coll tr g 58’20_J&D 99% 100 ||/Bklyn City & New RR—SeeC I'& Bl iIRR || South Ohio Trac 5s’20..M&N 854 90 
i TCE eae -J; 9845) 100 | Brooklyn Tran—5sa’45A&0| 100 10034) Cin & H 63g Apr 1 19183 &J 95 101 
Am Gas & Elec coll 5s 2007.F&A| 96!) 97%) yo 5 ret old 48 2002._-.-. I&S ‘4 34, 75% \Cin Edison Elec—5s 1917) &D| 9934) ----- 
Am Pow & Lt 6% notes’21.F&A! 100 101 || 48° d notes 1918 opt..J&J; 99%) 100 |\CincinnatiGas & Electric— 
Deb g 6s 2016_..__-...- M&S 95 9734 | n City—I1st 5s 1941_J&J; 10134| 101%)|| Ist & ref 5s 1956SerA--A&O;| 100 101% 
American Public Service— | {| Wine Fines gs July’41_F-A| ---_-- ae ||Cincinnati Gas Transportation- 
on lien 6s 1942________ &D 97%; 100 || Bklyn Hgts Ist 5s 1941_A&0 99 | 103 || 1st 5s 1933 guar op '13__J&J 98 101 
Conv 6% notes Mar '19_J&D 98 100%|| Brooklyn Queens Co & Sub—| os | Double guarantee_---.--.-- 99 101 
American Banat Utilities— i} ist Mg 58 194lopt’16_J&J; 95 | 9914|\Cin Lawr & Aur 5s 1919__.J&J} ----- 70 
Collateral 6s 1936__.-_-_ A&O! 88 100 || ist con gu 5s July ’’41_.M&N| ----- 9344/(Cin New & Cov Ry 5s 1922. S&S) 99% 99% 
American Railways— _ || Bklyn Un Elev 5s 1950..P&A 9944, 100 | 5s July 1922____--- &J; 92% 95 
Coll trust conv g 5s 1931-_ F&A 93 95 | Stamped guaranteed.._.._.| ----- | 9944} of E & Gin 63 g 1932_ gue, IU6: |. acnoe 
Coll trust g 581917 0pt_._.A&O) 100 | ----- | Kings Co El ist 48 1949_F&A ----- | 83 | Now p’t & Day ist 63'17_-F&A| 100 | —.-.. 
American Teleph & Teleg” Co— Gtamped guaranteed......| ----- | 84 Citizens” Gas (Indianapolis)— 
Coll tr g 48 1929_______. 91% 92 Nassau Elec—ist 53’44-A&0, 102 | 103 || 1st & refg 58 1942-.-__-- J&J| 984%) 99% 
Conv g 4s 36 conv af’09. M&S oe. | case Ist g 48 Jan 1 1951____J&J 70% 7334 |\Citizens L,H&P(Johnstown,Pa)| 
Conv4}4s’330p aft 1925.M&S 10434 105 Atlantic Av con 58g ’31.A&0) 10032, 101%) latg 5s 1934 opt 1914- _M&N| 98 101% 
Coll tr 5s 1946 temp __.J&D, 100%) 101 Bkin Bath&WE 5s’33.A&0 97 | 100 end Ry & Lt—See Muscati|ne Lt &| Trac 
414% notes 1918_____.____-. _ 6 10034, BklynUnGasIist con5s g’°45M&N_ 104 105 |i\Cit Ry L& P—See Newp News |& O P |Ry El 
Amer W W & El 5s 1934._A&0 79 Citizens G L 5s 1940_.._F&A; ----- | oem Citizens St Ry—See Ind Tr & (Ter 
aaece & Pot River RR—See W ar Ry & El Brownsville Ave—See Phila Co Citizens’ Tract—See Phila Co. 
ppalachian Pow 5s 1941_J&D 80 | 83 |\Buffalo yA Gas g5s1947_A&Of 1934) -.--- \City Elec San Fran 58 1937_J&J|_ ----- 89 
fdmore St Ry—See Phila Co Buff Gen Elec Ist 5s 1939_F&A;) 10144) _--.-- ‘City & Sub Ry—See Port (Ore) |Ry 
yi ame Pow 6s ’33 op ’13_M&N 88 | 92% a. ref 58 April 1 1939__.J&J,; 100 | 101 City & Sub— Un Ry & El (B alt} 
8% notes 1919_________-_ a 9914, 101 f & Lack Tr ist 5s’280p J&D 72 77 ‘||\City & Sub Ry—See Wash Ry &| El 
Arkansas Light & Power— | Buttalo & Lake Erle Traction— ‘Clev El Ill ist 58°39 op’24._A&O; 102 103 
Ist M sf 6s 1945_______ &O, 99 101 ist & refg5s’360psf._.M&NJ 25 29 |\Clev Painesv & Ashtab Elec— 

Arkansas Valley Ry Lt & Pow Hamburg Ry 4s 1926__.M&N 75 | 80 || Ist gold 5s July 1 192 JQ3\f 86. | «~~~ 
6% notes July 1 1919____J&J 9914 101 Buff & Niag Falls El L & Pow— i\Clev Pains & East Con 5a’ 18A¢0) 94 100 
Asheville (N C) Pow & Light— eG 06 1068... 2-500 F&A 96% ---..|\Clev Ry 1st 5s 1931 opt-..M&S; 105 | -.--. 

lsat a fg 5s 1942 opt.____A&O 96 99 | Burl’ton (Vt) G L 58 1955__J&J 94 95% \Cleve Southwest & Colum Ry—) 
Ashiand (Wis) L Pow & 8t Ry— Burlington (Ia) Ry & Light— | 1st gen con 53 1927 opt--A&O|} 80 81 
ist M gold 58 1939______J&J! 94 96 ist sf gold 5s 1932 opt_- M&S 92 95 | Clev&SW ist 5s ’230p’ 13. F&A) 86 a 
Atchison Ry, Light & Power— Butte El&P istsf 58’17-°51 J&D; 10034; 10114) Cl BerEly&Oberdsg’19_M&S! 96 | -.--- 
Ist 5s Nov 1935_______ M& 88 934 California Electric Generating—| || Clev Ely & W 59 1920- ._-F&A| 964%) 98% 
Athens (Ga) Ry & Electric— lat sf2g5s’480 cs ~y oa 89 92 || Ely & Oberg 6817 op..-F&A) ea 
ist & ref af g 5a’50 op'15 J&J3 85 90 | California Gas & ; | CoastCos L&P lst 5s’460p F&A! 9234) -.--. 
Atlanta Cons St RR-See Ga Ry & E | Sink fund g 58 1935 opt. t M&S 102% ____. | ColoradoPower-Ist 58 1953M&N, 93 96 
Atlanta Gas Lt sg 1947__J&D 10234 ----- Onif&ref zg 58’37 0psf_M&N, 100 100% |Colorado Spgs Lt, Ht & Pow— 
Atlanta Nor Ry—See Ga Ry & El | Cal Cent Gas & El 59’31_F&A_ 10132; 102 || Ist & refg 5s 1920 op’17 F&A 4 97% 
Atlantic Ave KR—See Bkiyn Rap Tr Cal Pac Ry—See Pacific Elec Ry || Colo Spgs El 5s 1920_A&020 O7 34) -absae 
Atlantic City (N. J) Gas— Calumet & South Chicago Ry— ||_ Colo Spgs L & P 5s 1919_A&0 | | CT aR 
ist g 58 Jan 1 '60 opt’ 20_J&J 2 74 ist M rehab g 58 '27op’ 12R 4A 89 92 |\Columbia G & E ist 58'27-J&J) 36% 87% 
Atlantic City & Ocean City Co- Camden & Sub _Ry—See Public Service, Corp ! OO ate onal eillenfepateat GPP pr. 89 
Col tr &, TR Ee ee eee ee Canadian L & P 58’49 op’14 J&J,) -----  ----- | Deb. 66 1087 ......--<-- I&S 79 80 
Ateate ity & Shore RR— Canal & Claib RR—SeeNORy\& L_ | \Columbia (S “2. A sae & El Co|— 
1st M & col 5s 1945 opt- J&D) -----| ----- _Canton-Akron Ist g 58 '22_M&8) 95%, 100 || ist Msfg 5s 1936____-- J&J 93 95 
Atlan Coast El ist 56’45..M&N 95 = --.-- Canton Mass Ist g 5s’20.M&N; 98/4 100 |\Col Buckeye L & New—See Col|Newark | &Zanes 
Auburn & eymcus Elec RR— Can-N Phila g 58°23 opt_P&A 98 14 100 ||\Columbus Citizens Telephone—| 
lst & wy be 3 ’420 .. tro A&O 89 93 (Canton (O) El 5s’37 o oP OMAN 98% 99%)| Ist 5s Jan 1 1920____--- J&S| os 100 
ayers tt en Ry Corp— Capital Trac (Wash, D C)— | Ly /Columbus (Ga) El Co 5s ’33A&0 | 92 
Sink fd g - ,y 1 rae ope J&D 65 70 || ist g 53 June 1 1947__..J&D, 105% 106 | Columbus(O)Gas Ist 5s g’32J&J 98 osu 
prod t dy y & El 58 '40_J&D 93 97 Carbondale Ry 5s Nov ’33. J&J) 95 96 | Golumbus(O) Interurban Ter Co | 
Aurora Elgin & Chicago RR— Carolina Power & in ||_, 1st guar 5s 1935--____ -J&D 
ist & ref g 53 1946 opt___J&J 2 76 Ist M g 53 1938________. Col Lond & Springf Ry—See Ind Cot “ mast 
E&C Ry 1stg58’41A&015 974% 99 ||\Cass Av & F’r are ert 0 ited Ry st L)| ‘Columbus Newark & Zanesv— } 
Balt & Ann 8 L—See Md El Ry \Central Ark Ry & Lt Cor "1st gold 58 1924._.---. M&r| 97 | 99 
Balt Elec Ist g 58'47gu_..J&D 9944 10044 Ist 1sf 58 1928_____- &S| 89 92 Gen & ref gold 58 1926._M&N; 86 | 90 
BaltSpP&Ches—See Un Ry& FE) |\Central California Traction— i Col Buck ke & New Trac | 
Balt ction—See Un Ry & F! | Ist sfg 5s. 1936, opt__.A&O| 34 | een lst gold 58 1921___~-~ oe. a a re 
Bangor(Me)Po 4-444-5s"3IM&S ----- ----- Cent Crosst RR—See N Y Rys Zanesville Ry, Lt & Power-— | | 
Bangor Ry & Electric— eT" District Telephone— | 58 1912 ext to Mar’24.A&0; 97 | -.--- 
lst a ES 5s 1935 opt_._._J&J 99%: 101 lst sf g 58 1943 op 18__J&D| 10234) 103% Colum & 9th Av RR—See N Y| Rys_ | 
Bay Counties Pow 58’30..M&S| 10334) ----- '\Cent Ga Pow—See Ga L Pow &| Rys Columbus (Ga) Pow 58’36_A4&( "85 | 90 
are Valley Tractioun— | CentralllisLight 1st5s 1943 A&O, 96 98 Columbus Ry, Pow & Light— 
5s 1953 opt_____- M& 90 95 |\Central Illinois Public Service— | | | Ist ref & ext sf 5s 1940- A&O 96 | 98 
Baile p Canada Deb 5s’ S5ALO at ee 9814)|_ Ist & ref g 5s 1952_____ _ 88 | 90 | Col Ry Ist 48°39 opt ’14.Q-J; 78 } 82 
Berkshire 8t lst g5s1922._.J&D 90 93 ||\CentMaine ow 5s’390p’19M&N 97 | 100 | Col St Ry ist 58g 1932_.J&5| 99 | 100 
Binghamton Gas 5s 1938--A&O, 99 103 \|\Cent Market St—See Col Ry Pow & Lt | \ Cross St Ist 5s g 1933_J&D as 100 
Binghamton(NY) L,H & P— | i\Cent N ¥Y G & E— 58’'41__J&J; 96 | -.--- '\Com’ cial Cable—4s g 2397.Q-J| 73 | 77 
ist ref 58 1946_.--.__. F&A 96 99 || Tracy Devel.6s 1944...A&0, 99 | 102 |Commonwealth-Edison Co— 
Binghamt R zy &. 5s’31lop’11 M&N 95 9714|\Central Pow & Lt 6s 1946 ____- | 97 | 100 |, 1st g 58 June 1 1943___._.M&8; 102%! 102 
Birm mnoe li—See Phila Co) \|\Central oy -Seotians& El(Balt) | = '|\Com’ wealth El 58 J’ne’43_M&S; 101 | 101 
Birm Ry, Light & Power— | Cent States El 5 pensses 22561) 95 96 Commonwealth Power eames 
Gen ref g 4448'540p'09-AdO 90 | .--.-- Central Trac hilaCo | ||. Ist g 58 Dec 1 1924____- &D) 99 | 101 
Ref & ext g 68 1957___.M&N, 100 101_ |\Charleston coms Ry Gas ‘ Ei) | Commonwealth Pow, Ry & ane 
6% notes May 1, gE a ry 100 100% Consol g 1999_.____. M&S; 96 | ---.- | Conv it eS M&N| 10044) 101 
Ry & Fl 1 mg be 24. J&3, 102 104 lo Ch City. Ry ist E 58 1923.J&J' 101 | 104 |\Compt Hts & Mer Ter—See Unj\ited Ry\s 
siackanone Val ae 68'39_J&J)| 102 103 |Chattanooga Ry & Light— | Conestoga Trac ist 48 '50__J&J 87 88% 
Bleecker St & Ful Ferry—See N'Y a ] lst & ref g 58 19560 or16, M&N | 77 | @ |(Coney Is] & Bklyn RR 4s ’'483&J 79 82 
Blue Lakes Water Ist 6s’°38.M&8 109 | ----.| | Chatt Rys ist con 58’56.M&N| 91 94 onsol gold 48 1955_..J&J| 78 81 
Boston El L ist con 58’24.M&S 10134 ----- |Ches & Pot Tel 5s ’29 op’09.J&J, 10334) 105 BC&N Ist cons 5s 1939_J&J| 98%) 99 
Boston Elev Ry 48 1935..M&N) 85 | ..--- \\Ches & Pot Telof Va5s'43M&N 98 100 | Connecticut Power 58 '63.A&0| 97 99 
Deb g 4348 Oct 1 1937..A&O 90 | ----- ||Chicago City & Connecting Rys;— __ || 1st & coll tr 53 1956_.-.J&J| 98 | --_- 
Deb g 448 Nov ee -M&N a eee || Coltrefg 5s Jan 1 1927. A&O| 764% 774%) Conn Ry & Lt 444s 1951___J&J| 100 103 
Deb g 5s 1942.....J&D) 96 | ----- Chicago City Ry— |, Stamped guaranteed opt'l.--| 100 | 103 
West” End 8t 5s $983...5R 2 oS || 1st g 58 1927 op up up to” 12. P&A) 9834, 99 Conn Riv Pow Ist 5s 1937_J&D 98 100 
8s May 1936 ___----- > IRR Repaiatane ce ‘Chicago Elevat f Consolidated Cities L P & Tr— 
Ae March 1944....... Mes 98 | u---- || 5% notes 1916 ext 7919. Ik, en---| eee | 1st lien 5s July 1 1962...J&J) -__-- esses 
5s Aug 1919__-----.- F&A) 100 | <acce '\Chic Junc RR 48 1945....M&S  -----| -----|| \Consol Gas of Balt 58 1939_J&J| 10414) 105 
6s March 1922__-___-_- M&S 10014) ----- |\Chic North Shore & Milw ret | Gen g 44s Apr tt caetee 94% 95 
4l6s Jan 1 1923___.-- J&JI 96 o----'| let M g Se 1936.__..... J&S 91 9344| Consol Gas Elec L aT | 
4448 July 1 1930___.-_- I&JI {ee |\Chicago & Oak Park Elec Ry— | Gen g 4s Pole 4 1056 &J 93 93 
48 Aug 1 1932_...-._- &A| 8734) «..-.- || Lake St El 1st 58 1928 gu-J&J) -----| -----! | Conv 5%notesNov15’21M&N 105% 107 


f This price includes accrued interest. 





k Last sale, n Nominal. se Sale price. 





























































































































GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 104. 

NOTICE. —AlL bond prices are “and interest” « except Sins ndlemenatareta Gillin mcsinsoe and defaulted bonds. 
Bonds. Bid. Ask Bonds. | Bid. Ask, Bonds. | Bid. Ask 

= Intermountain Ry Lt & Pow—| 
Consol Gas N J $6 sipmeetag -. 196 “93 | mest 1928 _M&N| 98%; 99%) Ist g 6s 1942_-._______ F&A| 99 102 

Pd, ates tt Vy | | Bald (Ok) LG lstés'200p M&N| 98 ~| 101 |Internat’l Traction (Buffalo) — ‘ 

Pema ty aes P= 117_ | 118 | EquitG & E Utica 58 1942 A&O| 10144) 10334 Coll tr 49° 1949_________ &A| 59 60 
oes ico NYGEIIH & P.| uit Ill Gas, Phila, 5s g’28 J&J) 10514, 106)2 Buff Ry 1st con M 5sg’31. FAN 103 | 104 

Under ea ca48 ris -F&A| 47, | 51 |e Eek Motor sf g $8 1941 A&O 9894 saical Cross St Ry Ist 68g °32-M&N| 10234 103% 
Sot eae eee ist 60°26 363| 07 99 | Erle Ltg 5s 1942 op 17_..-A&O 100 °”|| Buffalo Trac ist g 58"48J&D| 10234) 103 
Gonsol Lt CofV+) ist 58'2 ase 72 76 Evansy G&E L 58’320p’12 J&D 9836 9944 Buff Bell & Lan 5s 1927_J&D! -----| --..-- 
Con Ry (New Hav}deb 40'S &J 72 76 Evansv & Sou Ind Traction— | Buff & Lock Ist g 5s 1938_J&J 96 98 

ep <2 tetaresnnone==~= 1 72 | 76 Evansv El ist g 48 ’21_M&N; 93 | 95 Buff & Niag Falls Elec Ry— 

Conse 48 103 ete: F&A| 77 | Evansv & Princ 1st 58’23A&0| 97 | 100 | Ast M 58 g 1 $38... --3&4 101 | ----- 

re pet Tb. S ee m op - “-255) “2258 
Sons TY(N bow (Galt Cake) Soe Utah L) & Ry sa M Ce ost On sap} 97%| 100 Internat R ret 5s'620p MN) 934) “9634 
Hes 30.J&3| 101 | 104 | Fairmont & Clarksbure Tr Lock clstg 5s’20_J&J; 96 | ---.- 

“er Bean 130.09 1911. Jay 102 197 vet a be 10se op 1015. TrtO 101 | mnie “Interstate Elec Co 6s 1933 Mas 93 100 

— noterstate y rT we 
5e we os = cedinedmame: jap IOS essen reise g 8 1031 opt__.-- a aa er Pee loon: A 7 Lt (Gadar Hapia 4 56 56% 
3’ Power Co (Mi eral — Ww <p , 

Cg ee ie das| 97%| 100 | amen wis pa 0 | 8 lat & ref g 5s 19320p "15 M&S| 95%) 9834 

Ist & 1ef g 58 = op ’16 Ys Fed § st Pine Val Sse Pi salnne | | temmaneedl i Waar Ry & Lt | 
Cee ee S 1927. MAN 92 954| Ft Pitt Trac—See Phila é. |_ Istsfg 58°36 op aft’l5.P&A| 91 93% 
ous lien coll tr wa oo jest 3 Ry &|Lt "s res Ft aeich Light & Traction— Jackson & Battle Creek Lt ng See Mic higan 
Sroes St Rs % Int tr (Butt) lst M ri’36optM&8) 65 | 75 4 ome ete rant ar “. 
Cun C PSC St Scccal aaccn ackson c as 58g’ 

rer eee on Mas 96 99 rw Van Wart & Line Tree j Jackson (Miss) Light & Tr— 

Cum stp land 1 58 °18_J&J 100 1st M g 5s 1930 guar ER eee | Istsfg 58 19220pt’14__A&O| 94 97 

a iand rel 1926" F&A) 97 | ____- Ft Wayne & Wabash Val Trac... I Jacksonv (Fla Genet 58°42 J&D| 9244, 95 

-__.--J&3| 100%) 100% 56 60 |Jacksonville Traction— 

Ist & gen 58 1937__----. I&I 100% 100% 5e 1934.. , -_M&8 oe | 100 | Ist con 5s Mch 31 opt..M&S 85 88 
fu = Pope eal i ig ASO 994 100 Fe ,Worth © uN x 6s 31 4 Thid Ave Ry; l, ne Tr iste 305 : eye A 4 98 
Dallas ent iF iStgoS 61 MG@N;| 1VUe2 (| ----- 

Sg ad ot hoe bs 4 ; ste a ee rks 8 85 || “Gan & ref g 58’540p'14_J&D ao ee 
Dent ile Webans & ane a * 18 Galr tec CD Tstba"40 op MEN $0 95 | Jer City Hob & Pat—See Public|Service |Corp 
~~ o 8 ‘aie....-ae 97 99 |\Galveston-Houston Elec wn we 98 pomnetown ae Pass ae 4 89 
Day Gov & Piqua Tr bs "22 A&O Pht ta RTs louse & faneies | ‘sopltnPitssity IessIWonMAS) 416) 9646 
; on oo Son) moore 42 | 48 |\Kankakee(TIl a ee ~ 
Bayton(0)Gas 3a '30 op’ ite “38°"| 90°" |Gas&El of Bergen Co'se4d34D| 102 | 10334 ‘Kang City (Mo)Gas 68 '22-A&0) 59 | “91 
’ ed 98 ----||Kan ome : 

Bay » Lt teat. meD 943 “96% General G & El ist 58°32 Me 77 | “g2 ] \Kan City KawVal & West Ry— 

Deliance (0) G&E be 1949M&S|_ 91°| 94.7) Geor Row & Ips——See Bos&Nor| St Ry | __ist M 6s Aug 1924___.F&A) 99 | 101 

Ee tc “ Phila—See Un P.& Tran|\s ||Georgia Light) Power & Rys— || Kansas City Light & Power— . 

DanC item -Parche6e10Ak0| 06 | 07 | tatibe ete 'Es weak e opt Aes 6314 6734| Ist M 5s July 7 1944....J&s| 97%) 9834 

' fo 19338 fM&N 70 72 | CentGaPowss '38 op 13M&N| -----| ----- 2d M 6s July 7 1944____J&J| 95 97 

Go: ene ce y 58 1933. A&O| 94 96 '|Geo & Elec 5s 1932_J&J| 10014) 101% | K C Long Dis Tel 58 1925_.J&J| 9134) ----- 
pa & El ist 58'49M&N| 98 100 | bak a &impt g58’49sf_.J&J) 98 | 99 ||\Kansas City Railways— . 
Ist Set 6s 195 19 r f STE M&EN 90 94 || Atlanta Cons St 5s 1939_J&J| 104 104%4/ 574% op ot Suly 1918-543 10598 10756 
et Tram Power Co— || Georgia Elec Lt + ea J&J| 100 Ya'| i h pap od 2 ieee----tet 95 o7 
gu 58’23 op ’08 A&O 87 91 Atlanta Northern a 3/ 100 | 103 | od M be Suly 7 1044... 345 83 36 
Dears Sep araey e 0% 514% Georgia fey & Power a colo | an SMR Cp Wentor iat tate 3 | 
’ i + 4 JO -= 
ea ateocn viele oe 33 se3 39 O1 lorand'Rap G f 50 1989 F&A! 102 | 103 | Kansas Electric Utilities— : 

Boras eC t iti Co—| ‘Grand Rap Gr Hav & Musk Ry | 16 @ Se 3085. ........- A&O!} 92% 96 
“~~ row ost oa bal M&S 100 103 || 1st g 58 July 1 1926_____ J&J3| 95 | 97% Kansas G&E Ist 5s 22 op-M&S 9 100% 

5 F bs 937 opi Ser B ---M&S| 88 91 ‘at Falls Pow Ist 5s ’°400p M&N| 100 10154) ‘Kansas Natural Gas 6s ’16M&N SF | Sass. 
Des Moines City — ‘\Great Lakes Power, Ltd— 2d M 6s 1918_._______. et fF weeks 

Ref ¢ 50'1921-0p 1906.--A&O| .--_.| __..- | Ist M 6g 1919-1944...M&N| 99 | 101 ieee dart a a 

4 laabe i 5 ; é 
aot ret “y me M83) 100% | 101% merit “— 4935 ag _..-F&A!} 91 | 2 _Lexington Ry ist 5s '49-J&D) 89 g2 
Pecan | eee adel a | Seva eeee scl & | tx 

| Conv deb 6s 1925____-- 98 ey. Te é 

Gen g 5s ing poate 18. aes ioi | Sales, Gg icony, deb, 98 1925 Ist 5s gif iees| 102 | 105 Kings CoEL& P Ist 5s "37A&O| 102 | 22s<< 

Det & 8 ib G ist 58’28J&D) 96 99 || Hackensack Wat 48’520p’12J&J; 84 | --... Purch money 63 g 1997_A&O| 116%) 117 

ha Edi: ist 58 °33_J&J) 103 104% |Hamburg Ry—See Buff & Lake! Erie (Trac Conv deb 6s 1925_._.._M&S} ----- 120 | 
oo d b 63 1925- J&5°15| 130° ral |Harrisbur (Pa) Light & Power-) Edison El Ill Bklyn 48’39 J&J) 88 89% 

ine f 53 July 1°40-.M&S| 100 | i0i-| tet @ ret g 53 1952 opt__F&A| 101 10144 Kings Co Elev Ry—See Bklyn R ap Tr 

CU ited 4 i466 932 opt J&J) 8334) 84 |\Hart Man & Rock 581924-A&0| 100 | ___2_ Kings Co Gas&Iil ist 58’40A&O, -----| - aa55 
Bee es i 2 Boeberetincuel 2 | -ieeaicereccrsg| i i 

’ ’ | 2 Bee n 

Detail t ~ ‘et bo. Oi $88 oF “99 — Harwood el ¢ 58°39 op'14.. J&d 102!4, 105 ||\Knoxv Gas Ist 58’33 op’ 13A&0| 91 94 

Det h R . & L Orion | |_, ist & refsfg 6s 42 0p_M&S| --.--| 103)4 Knoxville Railway & Light— | - we 

~~ ae td , BS 1920- J&D 98 %4| |Havana E! cons g 58 1952_F&A 93 | 944%, Cons M 58’450p’10_...M&S| 107%) 107% 

yy Andy > eel lll Tia |Helena L&Ry ist Sa"250pM&S| 89 | 95 "| Ref & ext.5s 1046 op---J&D| 92 | --_-- 

~~ t : 63 Apr 1 1928__._.A&O Hest Man & Fair Pass ay Bee Phila R|T | Knoxville Trac 5s 1938_.A&O| 10434! 1054 

D € & ol Short LineRy, Poe |Home Telep & Teleg (Los A ‘Kokomo Marion & W Trac— 

“st Mg S3Jan 1933. J&J| 99 jv Omgeles Cal) Ist 52 1933-J&3| 97 | 97%4| tet g be July 1 1933... J&s| 99%! 100 
Det&NW 4368°21 op iiM&N 92 | -----|_ Ist retg 58 1945.......- J&J| 95 9574 tomes Sore Yel Re | 100% 20136 
Gone g 4158260811, J&eD| 94"| 96°" Poet g 6s 1037 op 1917- M&N 101}4| 102 |\Laclede Gas g 5s May 1919_Q-F) 101 | 102. 
Det & Ft Huron Shore Line— sl | HoughtonCo(Mich) El sietel| 95 07 || Ref dext ¢ 5s 1034.---.AkO 10054| 10134 

4 | pe os) jj, 2vel & EXt & 08 1904_.__- ‘ 

Det & Lake Bt Gi ba "20- ALO 95." | or -lcagfinn Gooner Sone a ion si Lacombe El ist M 63°21 5 M& nN Me 101 ¥4 10234 

— || Ist con g 58 1937___.___- J43) ...-- ake Rolan ev— 
Pelat pba 19 1026 casei i Bea 9334; 9514) Sous nten Co Bt $e 1920_J&J| 100 | -...- |Lake Sh Elec Ist con g 58’23J&J| 88 91 

DYaAAR 65 1917...M&N| 100 | __..-\Hous Fl 50 1925 op 1910__F&A| 98 100 | Gen 5s Feb 11933_.__F&A| 71%4| 7344 

Cons 68 1924... F&A! 100 | -22-7| ‘Houston L & Pow 58 1931 A&O! 99 10014! Clev g 5827 op °17.J&J 9744; 982 

DDEB& BRR—See Third Av Ry. | ~~~ Hudson Co Gas 58 g 1949-M&N| 103!4| 10414) wort wren & Boke tose Jas] 88 65 
Duluth Ed E! 1st 5s ’31 op- Rae 9744, 100 |\Hud Riv G&El Ist 58’29.-M&N| 97 101 || Tol Frem&Nor5s’200p’05J3&J| 99 | 100 
Duluth Superior Traction Co— | ler Central Traction— ||Lake St Elev RR—See Chic & Oak Pk |ElecRy 

Duluth St t Ry istg5s’30M&N| 97 | 99 58 1933 op guar J&D, 92 96 ||Lancaster Co Ry & Light— | 

uesne Trac—See Phila Co— | | Tuinols fh te Utilities Co—| |, Coll tr 5s 1951-__-_.-__- &J| 98 100 

— Pa Rys ist 58 1936 J&J 85 85 |i lst & ref g 5s 1957 opt-.A&0) 85 87 | Lansing Fos & sang Se’. -A&O, 95 98 

Eas — a “ — 

Eastern Wisconsin ity TT my 7 me — Pp By 1035... Mé&s| 95 99 1 Ist s f g 53 1946 op 1920_ J&s| 89 92 
lst M g 5s 1923 opt A&O| ----.| ---.-.|| tedinoe Efi & E Trac— Lehigh Valley Transit— ae - 

E Chic &Ind HarWat 5s’27-A&0O| 90 95 | Gen & refg5s'260p'11.M&N| 85 864 || Lat M g 58 Dec ’35 opt-.M&S 10334) 10434 

East Ohio Gas ist 5s 1939_ J&I 100 102 i Col Lon & Springf 58°20.A&O)} —_-___. } ices st M Pa 4s Dec ’35 opt.-M&s 92 | 93 

East Pa G & El Ist 58'42_J&D| 80 90 |\Indiana Ltg 4s 1958 op p...-F&A| 80 | 83 | cate J&D 90 91 

East St L Columbia & Waterloo \Indiana & Mich E15s1957-P&A| 97 |. 99 Ref & impt g 58 1960_.__.J&D) 93 | 94 
ist 5s Oct 1 1932-___._- A&O| ----- 80 |\Indiana Nat Ges & O-See Peop les G L |& Coke} merrne s swear | aot 

East — i ani | st & ref @ 58, 1937 00.__A&O' S8f | u--e«e 

ite ba 1940 ‘nerd aah PowED 97 | 99 | tet ge July 1 33 op "08. A&O;} 72% 80 ||\Law Br & Bath Ist g 53 18. M&S 90 | 95 

East St Louis Ypres Co— I Indlan ana Nor Ist g53’33._A&0O) 65 | 75 |Laxington Ave & Pay Fer—See N Y R ys 

Coll trust g 58 1932 opt-A&O| 87 | _____ | Mune & Un Cy eu 5s’360pJ&J, ____- Fash Lax, & Bost jist @ 4 368,'20,A&O | -----| ----- 

€o v ée Jen 1 1919 J&I} 98 9914| Xindian Columbus & Sou Tr—| Ry —See Ky Tr & Term| 

Alton Granite & St L Trac— Ist M g 58 Feb 11923._.F&A| 98 | 101 | Eines NOSE L Ist 581941 J&D, 93 | 96% 

Ist cons g 58 1944__._F&A 78 80 Laie a 8 Bs Gas 5s 1952__A&O| 97!2, 99!4\Lindell Ry—See United Rys a? Jo uls) 
Easton Cons El 53 1949--M&N| 99 101 Indians & Green Rap Tran—| \Little Rock G & F 68'37..M&N 95 | ----- 
Easton Palmer & Beth St R g 6s Jan 11929. --. Say, 100 | 222-2) ‘Little Rock Ry & Elec— ah 

lst g 5s Dec 31 1918_ "yay 100 101% mit. L & H 5s 1940_ ~A&O| 97 34! ica lst g 58 1933 op 1908___A&O| 103%; 106 
Econo: y Lt & Pow (Joliet, Ti). ‘Iodianap & Martinsy Rap T sof Ref & ext g 63 1938___.A&O)} 103%) 105 

Ist M sf g 5s 1956 > 98 101 ist Bet 1932 opt........ Jad | 96 |Lockport & Olcott Ry—See Int !Trac (4 uffalo) 
Edison Elec bo J pent ap iI Indianapolis Northern—See Uni on Tr of Ind |Lorain & Cley RR—See Lake Sh Elec Ry 

Refund 58 1943 100 10114 Indianapolis & Northwest Tr—| Los Angeles Gas & El Corp— if 
Edison Elec Co of Los Angeles— Ist g 58 1923 opt______- M&S| 88 93 ist & ref ret g bs 53 1939 opt-.M&S| 99 54! 100 

lst & ref g 58 1922 0p’07 M&S; 9934 101 (Indianapolis & Southeast Trac Los A fy eee. eee | 101 

Edison Elec Li ctfs 55°46 A&O| 110° | ill lst 5s 1935__._- Str 70 85 ae Ang Lt 5 ret ae A ee | 101% 
Ediso P 5 east s An — 
Eighth yy RRS e N'Y Heys sg at vari? i4 Be Te * r+ fealty 93 97 |Los yy Bid & Pasadena—See;) Pac Elec Ry. 
Elec & Peop—See Phila Rap Indianapolis Trac & Term Co— Los Angeles Ry Corp— oe: 
Electrical rities Corp— Ist sf g 5s Jan 11933_..A&O| 95 96 ist & refsfg 58, 1940_.J&D) 8614) ___-. 

Coll trgsf5s19350pt_.F&A| 98 100 Indiana St gen 4s 1933- aaete 86 87 Los Ang Ry 5s g 1938_._.A&O) 9932) 100 

Eliz Plaint & Cent J\ See ‘Public Citizens’ St con 5s ’33_M 100 101 Los Ang Trac Ist g 5s’38J&D) _.-_- D> aie 

Eliz & Trenton itit} Serv Corp. Indianap Wat—5s "26 op “isé3| 100 | 101 % |Louisville Gas & Electric— | 

Elmira Water Light lst & ref 4 ie 1940 op. - S&S 90 3 || Ist &refg6s’180p’l4_._.J&J, 100%{' 101 
Ist & con g 5s 1950" _M&S 98 99 /|[nterboroug’ 1 Co— Lee notes Apr 1918-_..A&O| 100 101 

E!1 Paso El Co coll tr g 58°32J&J3 97% 99%)! Collt trust z aige, 1956_.A&O| 69!2| 6934|Loulsv Home ba 58’22..J&J) 953% 95% 

a7 SO nyt yt Ry—See Clev & S|W Trac ‘” 'Interborough rae bm re 97% 97% Lawn Lt 53 stpd_ A&O| 98 M| 99 % 

ec and Em cee 1st & ref g 5s ’66 op tax-ex 7% 3 n “anheperas. 

egoke ft 1: it Istdcret 5s’41oDM&Si 96 | _____ | ass s !'Louisv & Nor Ry & L 5s o5eD <ehes ede 

- f This price includes accrued interest. k Last sale. n Nominal. «¢ Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


































































































Bonds. Bid. | Ask, | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 

Louisville Traction— | Nashville Water 4s ee ed b 4.35) 4.25% ——— Texas Traction Co— 

Louisv Ry con M &: 58 g°30_J&5| 103 103 44||Nassau El RR—See Bkl Ly ap Tr 5s 1933 opt 1913_-.J&J 99%) 101% 
2d 2d mige 4 tg ~~~ 92%4| 9314|Nassau Lt & Pow Ist 5s’27 A& 101 103 | Nor’ estch Ltg 58 1955.._.J&D)} -----| ----- 
ibaa a 99 9914 Nassau & Suff Ltg 5s <- -F&A| -..-.| ----.|North Hud Co Ry—See tows Service} Corp 

Louisville Wat do = 1946__J&J} 103 104 |Nat LH & P 5s’19 Ser B nn csansl shee North Hudson It, H & P Co 
4s 1960............... 10344; 104 | Coll trust §s81920SerC_.J&D| -----| ----- (Hoboken, N J) 5s 1938-A&O| 102 | --... 

Low Law & Hav—See Bos&Nor! St Ry || Cent Ind Ltg 5s 1927___.M&N 75 85 North Jer St Ry—See Pub Serv} Corp 

Luzerne Co (Pa) Gas & Elec— ) CityG&E(Paris,Ill)5s’°35A&0| 8744 95 |North Shore Electric Co— 
lst Valle 5s’480p’13 A&O 96 97 | Jerseyville Ill 5s, 1935._F&A 90 Ist ale 1922 op 1912_._.A&0; 100 101 

pang 2 Val P6s1945_M&S; 95 98 ||National Properties Co— 1st 58 '40 op '20-A&0} 99 100 

R—See Bos & Nior | Coll tr 4-414-5%s 1946 _J&J| 6734; 70 |North Shore. Gas oy of [llinois— 
acon oe & Light Co— \Nevada-Calif lec 63 1946_J&J 97 99 ist g 58 1937 opt___.__-. F&A 944% 96% 
ist cons g 5s 53 opt '08__J&J 90 94 ||\Nevada-Cal Pow 6s 1927_A&0| 100 103 |Northwestern elevated Cie 

Madison Co (Ills) L & Power— || Newark Gas 6s Apr 1 1944- rad 122 123 | Ist M 5s 1941 opt___._- ea dag we 86% 
cee OO 4008. ss uw J&D 95 97 pene 5 Cons Gas con 5s ’48J & 104%; 105%!__ Union El (Loop) 5s g’45- Meo pea ae 84 

Madison (Wis)G&E 63°26 A&O!} 108 110 |New k Pass Ry—See Public Se rv Cor Northwest Gas Coke wri 

MadRivPow Iist5s’35gu op_F&A Piles 10144) |New "Bed Middivb & Brock—See/Old Col] St Ry Cons g 5s Dec 1 1928... - 100 101% 

Mahoning & Shenango Ry & L— iNew Bedf & Onset Ist 59°22.J&J| 85 90 Cicero Gas Dew Sy 5s °32 ‘&5| 96 4| 97% 
Penn & Mah Val 5s’22._M&N| 9934 4, 100 |New Eng Tel & Tel5s1919.A&O;} 100 | ~-----| Norwich(Ct)Gas&E g 58°27 J&J; 100 | ----. 
Youngst Shar Ry&L5s’31 J&J| 99144; 100%) o oi eS ae Re IJ&I 89 ; |Norwich St Ry lst g 58’23 A&O;} 100 | -.--. 

Manchester(NH) L & Pow— \ old Oct 1 1932___ - A&O| 101 4 \Oakland Traction Co— 
1st cons 58 1921_______. Mn «teckel ceeeun iN it Centrev ist 5s2’°33.M&S| 101 | ----- | Gencon 5s Jan 18’35_.J&J18| ----- 40% 

Manhattan El con 4s g’90_A&O 90%4| 92 |\New Haven Wat 444s 1962_J&J} 105 | ----- | Oakl cons 58 1933__J&J 49 524% 
Stamped tax-exempt________ 92% 92% |N J & Hud Riv Ry & Ferry— Oak Tran Ist con sf 58” PP? | are 72 
yk & Fo) eee 87 8734'|__ 1st gold 48 1950 opt_._.M&S} ----.| ----- Oak Tran Ist con g 5s’31_J&J} ----- 83 

Manila Elec RR & Ltg Corp IN J Pow & L 53 1936_____. F&A! 91 94 | Oak Tr Cocon g 63°18 J&J) -----| ----- 
1st lien & col trg 58’53.M&S| 757%; 80% |New London G&E 5s '27_ hoe 28 “| awdeoull \Ogden Gas 5s 1945______. MGM «<<<. 9714 

Manila Sub Rysist 5s 1946_M&S| --__- | 86 || 2d M Ss 1929___.-._._. A GS ae \|\Ohio State Telephone— 

Mfrs Light & Heat (Pittsb)— | Consol & refg 5s 1933727 Ses oe 4 sease | Cons & ref sf 43-53 °44__J&J| 93 94% 
Mort & coll trg 63'17-"20A&O, 102%} ----- |New Milford Pow 1st 5s’32 F&A) 101 | ----- Oklahoma Gas & Electric— 

Man’frs Wat (Pa) 53 1939_J&D)| 10114) 10214) New Orleans Ry & Light Co— | lst M g 5s ’29 op aft ’14_A&0 9614 99 

Market St Elev Pass Ry—See! Phila R| Tran Gen M 434s g 1935_____. &J; 8414) 8414|\OklahomaNat GasSer6s..M&S; 100 | ----. 

Market St Ry (San Fran)—See| United) RRs } Ref&gen5s’ 490p" 19serA M&N| ----- 91 (Oklahoma Ry— 

Maryland Electric Rys— ! os. ) eee i 650 80 | Ist &refg Ss "41 opt ’21__J&I 90 93% 
ist sf g guar 5s 1931 red_A&O 99 | 99%4| Deb FE 6s 1918 opt.._J&D) 99 100 ||\Old Colony pag Ist 58 1931 J&D 98 101 
Balt & Ann 8 L 5s 1946_F&A| 50 60 || vari’ Claib Ist 63’46.M&N| 11814} 120 (Old No Ek St Ry ref 48’54_J&J; 75 80 

Massachusetts Electric Cos— | NO R—Gen g 3s "435 & 5) LOG9G) -asce || New Bed Middleb & Brockt— 

Col tr 5% notes 1918___A&O 80 95 || N 5 ct & Lake 53 1943.J&J} 10634) -----| | lst g 5s os 1 1920..._J&J 98 100 
assachusetts Gas 4148'29_J&J 97 97% NO&Carroll con5sFeb’33.J&J; 1044; ----- | So Shore & Bos g 53’19_F&A| ---.--| ----. 
Deb g 4s Dec 1931____J&J} 95 95% Edison El ist 5s 1929__J&J| 103 | -----)) |\Omaha & Council Bluffs StRy— 

pecuereck, & Mt Vernon—See ‘Nash Riy & Lt || NO Pow-House Co 5s’41.J&J; ----- k99 1 lst consol g 5s 1928_____- &J 95 97 

‘ Memphis St Ry cong 5s’45_J&J 92% 9314) _8t Charles St Ist g 49'52__J&J| 90 | ----- Omaha & Coun Bluffs Ry & Br 

aan Ht & Lt (Indianapolis)— \|Newp wp’t & Day’n St Ry—See Cin N’pt |& Cov i Ist cons g 5s Jan 11928_.J&J| 96 98 
Ref g 5s Oct 1 1922 optA&O 98 100 ||\Newp’tNews&OldPt Ry & eed Omaha EL&P 5s ’33 op 708 - es ae eee 

Metropolitan RR—See Wash Ry, & Elec ist g 5s Nov 1 1938__..M& Ni 99 | ----- Omaha Gas Istcong 58°17 F&A} 9934) 100 

Met St Ry—See N Y Rys || Geng 5s Mar11941._..M&S} 85 | ---.--| Omnibus Cable Ry (San Fran)— See UnijtedRRs 

Met Telep & Teleg 5s 1918. M&N; 100! 10014|__ Citizens Ry L & P 5s’40_ M&N| aguas’ duns) Ontario Pow 5s’43 0p to’13F&A 93 95 

Metropo tan West Side “L”’— New W’msburgh & Flatbush See Bkljyn RT| Deb g 6s 1921 opt 1910__J&J| 97 100 
ist ist gold | epee F 68 69 ||N Y Gas Elec L H & P Co— | Ontario Transmission Co, Ltd— 

a gold 4s 1938_____ S25 w--.~ 67 Ist g 58 Dec 1 1948_____ J&D, 7% 103_ || «Ist gug 58’450 bef’ 16_ M&N 83 90 
Merion 1L ist Mg 58°35 J&J 27 35 Pur mon col tr 43 1949__F&A 85%) Orange & Passaic Val Ry—SeeP|ub Serv! Corp 
Mex Lt & Pow ist 58’33 sf P&A 35 45 Ed El Ill, N Y, cong 58°95J&J 107 eS: Oregon Electric Ry— 
rise City G&E 5s '37 op’10J&J 92 95 Contrel Un Gas 6s g 1927J&J| 101 103 ! Ist 5s 1933 opt_._.--- M&N 85 90 
Mi ich Hor Pow ist 5s°41J&J| 91 94 Equitable Gas 5s 1932_..M&S/ 102 | -----| Oro Elec Corp ist 6s’510p A&O!} --.--| ----- 
Mic % notes 1919 _.J&D| 1004) 101 New Amster Gas 5s 1948_J&J| 100 101 _ | [Ottawa } Elec Ist g 58 1933..J&D) -----| ----- 
Mich Siete 4 eo 1924.F&A 99 9944), NY&ER Gas let g 59’44_J&J} 10214; 103% Ottumwa (Iowa) Ry & Light— . 
—_ United Rys— Con 5s 1945__-_.-..__. J&J; 100 § 101 || Ist & ref g 53 1924.____. IKI 96%! ‘98% 

ref gold 5s eran ME 71 73 NY&Westch Ltg 4s 2004_J&J| 79 81 ] Ottum Tr & L ist 5s’21_A&0O 98 108 
Jack & Bat Crk 5s ’23___- 984%, 99% Deb ay 1954 op guar_J&J; 98 99 ||Pacific Coast Power— 
Jack Cons Tr 5s 1934_ “MeN 96 99 North Un Gas 5s 1927_.M&N| 100 101 || Ist Mg 5s 1940 op 1915_M&S 95% 98 
Mich Traction 1st 5s '21_J&J| 102 105 Standard G L 5s 1930_.._.M&N| 103 104 Pacific Elec Ry g 58 1942__J&J 90% 91 
Mich Trac Ext Ist 5s ’23_J&J 96 98 ||IN Y + gg oF Ry Corp— | California Pacific 5s ’41..J&J} -----| ----- 
a yt & Boston St Ry— Ist M 5s 1966_.-...-... J 99 100 || Los Angeles Pacific Co— ; 
st & ref g 444s 1932 a. IJ&I 88 92uyINY&NJI Telep 5321920.M&N/ 101 | -----| 1st ref g 48 19500 t’ 15_J&J 71 73 

Middie West U6sJan1’25A&0) 98 99 ||N Y & Pa Telep & Teleg Co— i L A-Pac RR con 5s’31 A&O| 9 87)2) 884 

Millvale Etna & ere“ Pihila Co lst gold 58s Feb 11926.._.F&A| -----| ----- LA Pa RR Cal 58 '43_M&S;} ----- | 83 

Mil El Ry & Lt—5s 1926_._F&A| 101144) -----! Gen 8 Fdg 4s Nov’29..M&N| 99 | ----- | Los Ang & Pas 58g 1928_J&J} --- | ----- 
Ref & ext 44s g '31 opt_._J&J 92% 9413 |N Y & Queens Elec Lt & Pow— ‘Pacific Gas & El ref 53 °42_J&J 9134 92% 
Gen & ref g 5s 1951 0 om ---.-| ----.||__ 1st cons g 58 Aug 11930.F&A| 101 | ----- Pacific Gas & Elec ror 
Milw Light, Heat & ||NY¥&QueensGas Ist 58’34 F&A) 9312) 97 ||_ Ist M 63 Jan 1931__-.._- J&I)| 95 100 

lst g 5s 1929 opt__ OMEN 100 102 ||NY & Queens CoRy 48'46_A&O| ----- | smeaaiegl | Pacific Gas Imp 4s Sept ’30 Q-M 91% 92 

Milwaukee G L Ist 4s ’27_.M4&N 93 93%)|__ Steinway ~ Ld 68'22.J&J 85 99 | Pacific ry & Power Corp— 

Minn Anoka & Cayuna R’ge RR || New York Railwa Ist &refsfg5s195lop-_M&S; 904%! 92 
 s }- eee M&N 93 95 | lst R E & ref 4s 420 0p’16_J&J 68 69 6% notes 1917__...--.-- a 200 f° same 

Minneapolis Gas Light Adj inc g 5s Jan 1942_._A&0O\f 39 40 Pac L & P Co Ist 5s 427 -Ja&s wees ' 100 
lst gen 5s Feb ’30 op "14 M&S; 100%| 101%] Bleeck St & FF Ist 48 ’50_J&J 58 63 Guaranteed_.......-...-- 98} 100 

Minn Gen E] Ist 5s ’34 op__J&D 10234 103%)| Bway&7th Av Cons 53’43J&D 9714 9814) Pacific Pow & L ist 58'30_F&A| -.-_- | 93% 

Minneap St Rvs—See TwinCity) Rapid | Transit! Bway Surf RR ist 53’24_J&J| 101 102 Pacific Teleph & Telegraph— 

Mississippi Riv Pow 5s ’51_J&J 77% 78%4|| CenCrosstown Ist 6s’22.M&N| ----- _----| Ist&col trs fg 5s’37 op '22.5&3) 10034) 100% 

Maeno Valley Gas & Elec— Chris&10th St 1st4s°18A&O} -----|} ----- | Paducah T&L col tr g59’35 M&N 70 75 
Coll tr 5s May 1922 oe M&N; 92 93 || Col& 9th Av ist 53'93_.M&S| 98 9934 Parr Shoals Pow 5s 1952.-A&O 84 | 87 

Mississippi Valley Ry & es OT" || Eighth Av cert ind 6s°19.F&A} 100 | -----) || Paterson Ry Pub Ser Corp 
Ist & ref 53 1945 _______. &J} 85 92 || LexAv&P Fy Ist 532'93.M&S|_ --_-- 9334 Paterson & Passaic Gas & Elec 

Missouri Edison El 5s ’27_ Poa Say; 1 cesve || SecondAvcon 5sg’48 gu.F&Al\f 3 | 6 || Consol g 5s 1949____.-- M&S} 102 | 103 
Mo El Lt 6s May 1921_-Q-M) -----| --.-- Trust Co ctfs of deposit_..j|f 3 | 6 |Pawtucket Gen 48 1932_-_M&N 87% 90 

Mobile Elec 53 °46 op ’10_M&N 88 92 || South Bay Ist 559 1919_A&O} -----| ----- Peekskill Lt & RR—5s ’30.A&0 96 | 99 

Mobile Gas Ist 58 1924____J&J} -.--.| --_-- Tar W P & Mam dbsg ’28M4&S/f ----- Bera. Pennsylvania Ltg 5s 1940. J&J| 96 98 

Mob Lt & RR—Ist g5s’37_ ere 100 101 Third Ave—See under “T.”’ ‘Penn & Mah Vall—See Mah & poe R) Jy & Lt 
Cons g 5s 1941_________ &S 98 99 34th St Crosst lst 5s'96_A&O| ----- ..--| Penn Wat & Powsf 5s ’°40_J&J 95% 

Monongahela L&P 5s ’49.. “J&D| 99 101 || 23d St. Ry. 5s 1962_____ J&I 94 “9614 Penn Public Serv 53 1962_P&A 96! 98% 

Monongahela St Ry—See Phila| Co ~ | |N_Y & Rich Gas 53 1921__M&N| 92 96 Penn Yan & Lake Shore Ry— 

Meancagahes Vailey Traction—' |NY&Stamf—list g 5s °31_.A&Q)} ----- 02 il. 305 OP 1@e6--sececcsece F&A} -----| ----- 

g£ 58 1942 0pt’22..J&D) 93 95 || Ist&ref g4s’580p af’ légu IM &N) Sa 73 | Pensacola El Co Ist 59'31_F&A); 883 | 92 
Montana Power— |New York State Rys— People’s G L & Coke, Chicago-— : 

Ist &refsf5s19430p'!8 J&J) 99 | 99% 1st con g 44s ’62 op 1 3MA&N| 81 85 Ist con g 68 1943_._-__- A&O| ...--|k 115 

Montreal Li, Ht & Power Co—' N Y & Suburban Gas—See Westichester |Light’g Refunding gold 5s 1947-M&S| 99!4) 100% 
ist&col tr g 4448’32 op’12 J&s) oe ae 94 |\\NY Tel lst 41443'39 taxex.M&N 9854 "98% ChicG L & C ist 5s "37. J &. 5) 101%; 10 
Gold 5s 1933 op 1913...A&O; 96 9914|N Y Westch & Bos Ry—See Stieam K/Rs— Consum Gas ist g 59°36. 3&D} 100° | -__-. 

Montreal Tramways & Power—| Niagara Falls Pow 5s 1932_J&J| 101 | 102 — Ind Nat G&O g 53s *36gu M&N| ---- -| 90 
Coll tr 6% g notes 1917 - A&O! 99 | 100 Refg & gen 6s Jan 1932 - oe ee 107% Mutual Fuel Gasg5s’47M&N; 10014) 101 

Montreal Tramways— Niagara LH & P ist 5s’22M&N) 88 94 | People’s Trac—See Phila R T | 
ist & ref g 5s 1941 opt. _.J&J| eee 96 Cous & refg g 53’250pt_M&N| -----| ----- Peoria Bloom & Champ Trac— 
Montreal St Ry 4348’22_-F&A! 897 | 9734)\Niagara Lockport & Ont Pow—' ist g guar 5s 1936-_ -_M&N ee. 

Montville St Ry—5s i1920_M&N| 100 | --_-_|| Istef g 5s’54tax-exempM&N 92 94 Peoria ight—Coll tre 60°3654&5| --.-- i <soee 

Morris Co (N J) Traction— |Nort & Atl Term—See VaRy&P| Peoria G&E 53'23 op '08_J&J} 10034, 10a 
Ist 58 J’ne’ 5 Pee ee TE) Coot aence |Norf & Ports Tr—See Va Rv &P| Peoria Ry 53 18 to ’26 gu_P&A 96 | 98 

Morris&Somerset Elec5s’ 40A&0) 98 | ----- Norf Ry & Lt Ist 5s’49__.M&N 991% 100 roe Company— | 

Mt Wash St Ry—See Phila Co | | Norfolk St ist g 5s 1944_ -I&J| 103 |; 105 |} lst coll trust g °s 1949-.M&S 101% 101% 

Muncie E! L ist 5s’32 0p ’12J&J) 981% 100 | North Carolina Elec Power— | Cons mtg coll tr g 53’51.M&N 89 90 

Muncie Hart & Ft Wayne Tr—| Istsfg5sOct’400p’16A&0) ----- -----| Conv deb g 5s 1919....- F&A 98 100 
ist g 58 1935 opt 1925___J&J| -----| ----- North Carolina Pub Serv Co— | | Conv peng §- 58 1922 opt_M&N 93 94% 

Muncie& UnCTr—See Ind Un Tr} ist & ref 53 1934 opt....A&O) 87 924% Ardmore St 53 1958_...A&O|} "88 | 92 

Municipal Gas & Elec, Roch—| Salisb & Spencer 53 °45..M&N 87 924%' Central Trac Ist 53 1929_J&J 97 99 
aan g 4758 1942 op} 12. A&O| 92%! 95 | North Cal Pow 5s 1932-._.J&D| ----- | 98 | Citizens’ Trac ist 531927A&0)| 102 104 

~~ y= rvice Co— R&conssf5s’480p’15J&D) 80 | 82 uauesne Trac Ist 53'30_J&J| 99 101 

5sMar’320p’15M&S a eee Nor Canada Pow 6s 1928__J&J 96 | 98 | Fed St & P V 5s May 1’'423&J 99 100% 

mL > Light & Traction— Northern Idaho & Mont Pow— | Ft Pitt Trac 1st 5s 1935_J&D 96 100 
Citiz Ry & L ist g 5s°17_A&O 97 100 lst sfg6s19490p'14.__F&A) 56 {| 62 | Millvale Etna & Sharpsb— 

Muskegon Tr.& Lg.ist1931M&8; 83 86 | Northern Illinois Lt & Trac— ts 1st g 58 1923____.... M&N| 96 99 

Muskogee Electric Traction— lst M gold 581923 guar._.J&J); 95 | 99 | Meoase St Ry 58g 1928. J&D 99 101 

lst s f gold 5s 1934____.M&N 60 75 |Northern Ohio Trac ht— : EPit 1st g5e a M&S 96 98 

Muszoges{Okis) Gas & Elec— lst consol g 5s 1933_____. J&J} 981%) 9814 Mount Washi iy OY 
lst & 58 1926 op he ted —J&D 96 98 1st consol g 4s 1933__.__- J&I | i ae Ist & coll tr 5a. 1933. &O; 100 101 

Nashville Railway & Light— Ist 1 & ref 83 1006. 55000 F&A! 92 94 |. Pitts Alleg & M gen 5s’30A&0; 100 103 
Cons g 5s pad 2 t1908..J&J} 101 | ----- Nor Ohio con g 5s 1919..J&J; 100 | ---.-- Pitts & Bir Tr 58g 1929_M&N 99%! 101 
Ref and ext 56 1958_J&J 89 91 | North OntL& Pé6s Apr '31_J&J 83 88 | BK & A Trac 68 1931.M&S/ 105 107 
Nashville St ~ 58 1925_.J&J| 100 10134} Northern States Brownsv Ave 5s 1926_F&A 98 100 
Edgefield St cons e 3920.04 J&J| 101 103 lst & ref 5s 1941_._... A&O 97 97 34) W Liberty ist g 5s ’30_J&J a: F dkcae 
McGavock & Mt Verno’ 6% notes 1926._._...- A& 100 101 || Pitts & Charleroi 5s’32.M&N; 94 97 

Summer St IstM 66'26.J&3| 105 | 108 | Northern Texas Electric Co— | Pitts Trac Ist 58 1927.-A&0| 99 | 102 

___ 2d series 66 July 1937..J&J 110 114 Coll trsf a 5s 1940 opt..J&J' 91 95 | 

JThis price includes accrued int. & Last sale. mn Nominal. s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 








(Vou. 104. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































Bonds. | Bid. | Ask. Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. 
; 1 upertor Water Light & Pos 
Philadelphia Co. (Concluded)—| St Joseph Gao—ist 58 1037 J&J 6.) 2 ee A tog endl awl 84 90 
SoTracist&coll tr g 5s’50A&O, 72 oe) eee eee ee 100 | concn Syracuse Gas g 58 1946..._J&J| 101 | 103 
The 2d Ave Tr 58 1934--J&D) 96 + ie & Se mov I Iain liza (StL) | Syracuse Lake Shore & Nor—_| 
United Traction 5¢ 1997-J&J, 69 73 St Louls RR—See Pe y BR ist M g 58°47 opt 17.M&N| 75 738 
Fe re ne otas| 91 | 63%) int keduncistt on. ja0| ss | 91 Syracuse Light g 58g 1951-J&D) 101 | 10334 
Phila Elec Tr ctfs 48 Oct ’49J&J| 91 92% | Ist & ref gu g 5s °39 2: - i Be ge Syrac L & pod tr 58’54_-J&J, 84 90 
AS oe eee § 2088. ree 10134 10284 SF ore NE Tse 1938 Fee). 08 | asses Syrac Rap Tr ist g 56 1946- mrs} 2) = 
ist M 53 1966-.--..... . ““ 2d mtge g 5s 1930______J 9 94 
Philadelphia Rapid Transit — sys) ¢ = Des Sub By—-600 oth J Tacoma Gas ref g531926_J&D 40 60 
Coll tr A 58 1957 opt 8 f..F&A 9674; 98 (St L Tran—See Up Rye. inCityRT | Tacoma Ry é& P—See Puget Sou nd Elec 
Bf 5362 opt’17-M&S, 96 | 98 (St Paul City py oe J&J) 10134) 102 |Tacoma Wat Sup ist 58’25.J&J) -----| --.-- 
Dar 7 Media & Ches St Ry— St P Gas L con ex 68 &8 99144, 10044 Tampa Electric Co— 
ist 448 36 opt 16 gu_J&Jsn 80 84 Gen gold Se is $3745 J&D 95 938 Ist M g 58 1933 sfop..J&D) 99 101 
Market Street Elev PassRy—| oS ren tem Eke Se No Cart Pub Serv Tampa Gas 58 1937 opt--._M&N ----. ___-- 
Ist g gu 43 1955____- aN) OC = (9076 ars & ppement pee Nove t eo | os «rar W Fl & ae Ry—See N Y Rys 
Union a leat bales "Lerw as 1935 t & D| 101 | 103 Taun & Brock ist g 5e°17_F&A| -----| ----- 
Elec & Peo 4stretfs’45A&0 83 33” loon Ants Ghee in 40 bts| 06 | 100 |fean Pow gu Se ieesopt-Man| 64. | -277- 
Hest Man & F 581924M&N_ 101 102 San Antonio G&E e s. i’ Terre Haute Indianap & East—| ~ 
People’s Traction Co— : 99 (San. Antonio Water Supply— | 9, | 93 ist & refsfg 58'450p-A&O| 9234 __.-. 
PP Rytretfs 49°43 P&A) 85 90 Ist & ref sf 58 ’33 ops leo | Terre Haute Trac & Light— _| 
iiLtaneese |. |... |6L ae + 1914 M&S, 9634) 99 Ist con M g 53 1944___.M&N| 9734 100 
Philadelphia Suburban Gas & El , ist g 58 1939 opt “T&D! 98 | 100 Terre Haute El—Se°20..J45| 98 | ..--- 
lst M & ref g 58’60 op'15.F&A| 994) 100 || Deb 6s 1922... ___- 5eo-eD lan EL Ry penta ee SM ae-eee| Se | ooo 
Phil & W Ches ist 5s 1918-J&J; 100 | -..-- Sand Frem & So Ry yom hah 94%4| 97 (Texas Pow & Lt 1st §8’37.J&D, 94 97 
rely hog gy Pat Ti Ba Bees eet list. | 9334, 9536 Texas Public Service 68’33-J&J| 100 | 103 
Pitts Alleg & Man—See PhilaCo ag Ry og ng ee a | Tex Trac—Ist sf g 53°370pt J&J| -----| ----- 
Pitts & Birm Tr—See Phila Co | San Fran Oak & San 3. M&NI9 ae ae Third Avenue Ry (N Y)— 
Pitts & Charleroi—See Phila Co! Con 58 May 19 oy veraet) wey) 2227 iat ref g 48 1960 op aft 14 J&J, 77 77% 
P McK&Con—See W Penn Rys| | § a oF & 5 ry Bey ra S&S os: ft acon Adj ine g 5s Jan 19600p_A&O Js 65 6344 
ee Se ee a os | i Ay tor Third Av RR ist 58 g°37- SS) eee 106% 
a ee J&5) 19 | ----- San 50 uin Lt g ~y { Bea 103 | 104 Dry Dock E Bway & Batt’ ; 
ts Trae—See Phils Go ee = 101%4| 103% ist 53 gold 1932___._.. ae 93 
Eortiand (ie) “Go F&A ode Beer Jeans Light & Power— Certif indebt 58°14_..F&As 14 23 
wegene Wise) Se & Cree 5 | Beret Deioasopatt 10 J&D| 100%| ----- 42nd St M & St N_ 1st 6810, 
Ist & ref g 58 '40 opt'20-J&J) 95 | 98 | Ist 5s 1945 ope L& Tr—| Ext at 5% to 1940..M&S; -.---| ._... 
pemuand Gee 1st 661961 F&A) -----| ----- erty i J&3| 92 | 95 | Son Boulev g 5s 1945__-J&J ae |: 
ortlan e | eT de ee ee | 9 St58'°96 ctfs AZO Ss ----- 
ist con 3349 1981 op '31_J&J| 78 | 80 Sao Paulo Tram L & Flay | 8s an Ree ae ist San 1042, F&A i0i | 102%% 
Ist 1 & con m 58 1945..M&N| 100 | aul ist g Se June } : *52_ Jas 66 70 Westchester El Ist 532°43J&3| 85 90 
Portland Ry Lt & Power— levee Pte te iti? AO! 94 98 Yonkers Ry lst 58 1946-A&Q 89 95 
Int & ref 9f 58 1942 op- “F&A 4 | © faa 3) ee ; a. Thirty-fourth St Crosstown—S ee N Y Rys. 
Porta ny ref bs "30 op o4-| gs | “oi | ase MT be 1046 op'19...M&S| 100 | 1014 Toledo Bowl Green & Southern 
ort!’ re op- rg Ay ee ee 
Cit ub con 48 '30_J&D)| ----- | cere Schuylk Trac—1st 5s rey re . a mt}, AF. Ry See “po e 8h Ei Ry 
Port Gen leo Ist 5s 35 Jey “39°"| 1007" | Scranton Hlec 68°37 opt "12JéJ) 101% | 103 TolGE& Heon lstgss'35AkOn 72 | 76 
Portland (fe) Water 4s cleans ~~) ee tsa 32345) -----| ----- Toledo Home Telep 581922.J&J; 95 | 97 
vote a ba Nor i ibad op. M&N | _8714|""Gen ¢ 601020 opt... M&N| 0834) 2--- Tol & Indiana 1st 58 1931/J&J) 98 | _ 100 
omens 7% | -527- ais t ower— | 4 
Pofomiag ft How o9/20 op-J&D) 103)4) 100°” Gerad Trac iat Og 3, 2Jéy| 108") 113” "istiien 6s Feb 1918 op F&A) 99%) 101 
ns Mg guar_.J&J) 4| 101, A - Se '26.3&3| -----| = 
Prescott G & El Ist 68'40. _T&J| 87 | 92%  Scran & Pittston a Peal 100%; 101% Topske baton 58 Sept” '30.J&J; 98 100 
Brat eet 200 Steam BR's. | Gon & rele 8f'691929. F&A| 94 | 97° Topeka Ry—5e'30 op '15..5&3| 98 | 100 
Public Service Co of Nor Ili—_| ~ ae n & retg sf 58 t..M&N| 100 | 102 |'Toronto Ry 468 °17-'21..F&A| -----| --.-. 
Ist & ret g 58 1956 0p'21-A&O| 9174 9514 _ Seattle Ry 5s 1921 th | frenton G & Elg 58 1949.-M&S| 103 | __-- 
Oe rere a NI ios | Sone ais be 1080 on — 90° | 93 Trent Penn & Hop 53 '43-J&D) ----. -__-. 
Trust certs 6% perpet--M&N) 105, | 10614 Ist Mg 5s 1939 op 10.M&S| 97 | Trent St Ry—con g 58'38..J&5 9434 “96 
Gen g bo Oct 1 1050 op-. “ALO! 90%, 91” SoRtat € 561940 0} = 1914 _ 924% 9514| Trent Pass 63 Sept30’31 A&O| 112 | ___-- 
g c op. ‘ 2) i on ri. — | | 
Camden Sub ist 58 1946-J&J,/ 102 | 103 Second Ave—See ee Ba inal | T oy A BY x iooS ee A&O} 100%! 101 
Cons Trac ist 5s 1933. -S&D 10244; 103)4 Second Ave Trac—See 46.) ye sa 1 ae lst & ref | be 1930 opt. J&3| 9334) 96 
Eliz Piainf & Cent Jer Ry— 97 eee Nery Carle Re | Troy City Ry—See Un Tr (Alb) | 
ist g 58 Dec 11950...J&D) 94 97 | Sharon & New Castle R jas| 97% Troy Gas adte 1823. = 105 | 106 
Elizabeth & Trent 58’62 A&Q! 93 SFT Rg BF | oe Consol 58 1939...____- TEN! 103 | 408 
ere ee MAN 71i6) .20)sthemtaann Watts & Pome | ony! 100. roikeeiemisisseman| os | oS 
Newark Pass con 58 '30..J&J| 10414, 10534 5% gold notes Oct 11 J&J 534%) 5% 28th & 29th Sts—See 3d Ave Ry. | 
Newark Term Ry 58’55_J&D| 9934) 100 | Shrevep Rys—1st 58 a 2/0! ° 334 St Ry—See N Y Rys 
. ge ¥? “19. al | 100 — we Py eee onreA 90 9344 Twin City Rapid Transit Co— | 1¢ 3% 
ext to 192 Tee ee eT Ree. ae ee eee 1 9 J&I15 1044! 1003 
Or & Pe vs Ist 68°38 MED 4 $7 “— & me 4 PE ‘38 op- J&J| 96 yt Re g 63°32, A&O 111 | 112% 
ass Val ist 58’ ae i? eee ..-A&O; 112 | 113% 
Paterson Ry—Coné6sg’3iJ&D, 112 | -.--- Stoux City Tr Me dl 5s ng Fouad even): Aer Seic noe tee 1987- [J&J15| 101 | 102% 
2d 6s '14 ext 5% to *44A4&0) 102 | .«---- Somerset Un & Midd monet ve 30 | Guar g 5s 1937______J&J| 101 | 102% 
R Tr St Ry Ist M 58 g’21A&0| 102 -----|| Mtge g 48 Dec 1 - ee | eae Minn & St P Sub 5s°24M&S/ 101 | 102% 
Riverside Trac 583 1960_ J&D| 93 95 So Bend & Mishawa 108" J 7” 97 | Minn St & St Paul City— | 
So Jersey Gas El & Trac— Canes Ue S0ee See tens. 5m Peer ne Cons guar g5s 1928-.A&O| 10134; 102% 
Guar g 5s Mch 1 1953 Mé 8} 99 | 100 South Carolina Lt pt M& sa 85 Twin City Telep 58 '17&'26.3&5 |b 6% 516% 
Pueblo & Sub Tr & Ltg— th Ody & Ola Bt ity Bee Cin|New & |Cov Ryl'Twin States Ges & Elec | 
ANE, ee vil ” | South tone 1 «Bee N Y Rys Ist & ref 5s Oct 1953-.-A&O, 91 | 92 
¥ Sound Power Co— ‘ | a jrGE& T—See Pub b Ser! Corp Underground Elec Ry of London 
ta | | |gouth Jor Bos St Ry—See Old |Colony St Ry | 444s Jan 1 1933_-___-- Skd) | ----- | 9 
ow— 10.343| 8834| 88%|| Income éadan 11048... ._.|f -----| 0 
Bion on Feb 1ei0 shea | Sam ‘Sou Yuba Wer—Con 6s "23. 344 106°4| 8% pdb ea a Rye Be. Lou is 
un ectric Ry— . is —Con 63’23.J&J5; 106 |  -.---|| 
tet consol zg fs, "32 9p- F& A eT meal oom te Dave 4 eee Tas 90%| 10036! lee po it & Pow Co of 8t Ie &s| 993 | 101 
acome Pp vereat ore Ave | __ Ret&ext 58°33 op aft'is.M&N|  92%4/ 95 
Quebec Ry L H & Pow— |Sou B’vard—See Third Ave Ry | tiafen Eloy Rit Ben Norihwest|Eley | 
Cons "a 1939 opt____. J&D) -----| 71 | Southern California Edison— aia nion ee! 
Qugens Borough ona) 08 & Ei | Sen 8.58 Noy 1982, op MESIS| 10335 103 Un ss May 18 optoOM&N| 9736| ----- 
sw 68 1952... . - aad) 97 | 100 | Cony Gah Sepreele, P Union Ry—See Third Ave Ry | | 
ms... 3 (ill) Gas Elec & Heat— | Southern Ills Light & | oo | ses Union Ry Gas & Elec Co (liy-— 
Quines Ge i ba 7b29.- Mas 5744 sl Southern p Pong hy EET ng | Col tr g 5s 1939 conv op_J&J 90 | 93 
uin | -czee! Ma | 93 || 5% notes 1919.-...-..-A&O| ----- | 2---2 
Racine (Wis) Water 58’31.M&N,| 84 87 || Colltrg 5s 1949 eee ed at 93 mS noes 38%8. goagen <0 A&O 
Bap fg rat 65 1083. - Ser 108 111 | ‘South Ohlo Tr See Cin Day & |TolTract ist g 5s July 1919 J&j| 9644) 98 
Oiee be a aa Bs 1930 opt_M&S| 9944) 101%| Indianap North’n 53 1932 68 | 72 
&Wom—ist 5sg’25 345) 99 101 |'Southern Pow 5s 1930 opt_M&S| 9934 10144) Indians os moe pees ya ov 161 
Richin mn (8 1) ae | | | Se ery se gu 68 Sep" 360 '18J&J) 102 | 103 ||United Elec Lt & Power, Balt— 
_ om | 29." M&N 9414) 95 
1st coll tr g 43 1952_____ J&5| 6234) 6734| Southern Trac— ¥ soe 98 100 | Unit lee b of N yaa 49 MED 84 | 85 
te ¢ - ques aes ose | outhern Uthicies 6 7 19 A&O | United Electric Securities Co—| 
ZF. See Pub | ~~ | tae 8524 <[Gousbern ae row be 38. — tee || Coll tr g 53 1933 to 1943_F&A 98 | 100 
ive _~ o Trace aly $5 we ett a ret ef pa 1032 opt. ‘FEA| 91% 94 | ‘United Fuel Gas 6s 1936- -J&J| ----- | 100 
oke G6 ES.FER) cnncel omnes i ays 
Roanoke W W 6s 1936__..J&J| 99 | ----- Southwestern rt & Lig bt | 92%| 94 ee tae Corp— O Ao) 95 | 97 
Koch G&E 2d 4143'200p710M&8| 9714) “99 "| Ist Men 55 1943 ----J&D ‘United GABON lat 58°99. 045, 97 reo 
Boch Ry & Lt 52°54 opt...J&J| 100 | -.--- Soqtewest Bilao M&s. || Onited Gas & EL(SF) 5s°32-J&J) 101 | - 
SE caiicet cca saan + gee We FL SR SRP) = (spate liepataebe |Gnited G&F6s'180p'14-M&N/ 99 | i01 
Roch Ry cons Ds g 1930-_ A&O 102 Seno Sw Mo El Ry re E i RR oo, ae | Cnited Ium Co New Haven— | 
ad Se g 1933----_ - >< eae SPO ae tel g 50.1920 opt-MEN| 75 | 80 || YeeasFeb 11040 FeAl 98 | ---- 
Roch Syr & E ist 58 1945_M&N| 55 58 Ist & ref g 58 1926 opt-M&N| 75 138 ite £4 Tee, 3 1900---- | | 
Sogemer we ig S090, vw i Beimeve Springtield (OvLtHt& Power— Ist & ref g 5s 1932 op-.J&D ° " 90 
rn ra H FO ww wee) ew eee j 9 s 
Rockford (il) Electric, Co— ists fg 58 1929 2 1914_ Pea 97 hy 100 | Conv deb ts s 1926. - MEN M) 9725) 99 
let & refs f 58 ’39 op’’14M&8/ 98 | 100 | Speeet& NB Tr See St L Spriogt & Pleoria*|| 64% sold notes 1920 opt=-J&J} 100 | 101 
Rockford & Inter-Urban Ry— z & L 4 United Power & Tran— 
oS & 198% op oR 1907. A&O "6 34 ragtiia ‘7 O43 opt J&D| 83 el Co & Phi tr ctfs4s’49 Jey 60 62 
222 OOS OPPO , 72 
Sage ee Ato et Gren| oo | os [uate x 
st g 58’ cone a) 3934| 41 
Rumford Falls Pow 48 OL saoy e| 8 5% D elon OF ee eee en eetaaaMas| 77%4| $0 
Rutland RyL&P 1st5s’46 M&S 78 83 8 prinfleld (Ohio) 7 M&S) 1 ae peace & Cable lst 63°18 A&O} 95 = 
“Gens te fiert Sere © Rr vist im al Wat rete 4a°23-J&D| 9554, ~98-~| Unit ys & Elec (Baltimore) — 
58 Nov 11927____M&N| 102}4) _.--- spring Val a g lst consol g 4s 1949 M&S! 83 83% 
ore Notte By AO) 100° | 103 Standard Gee ee 1026 opt. aD) 10034) 101 | Incomes.g 481949 0p '20J&D 69 | 6514 
- y yR eee 90 
5s 19 _.--- M&S ae ere | 6% gold wor +3 Sroree EDR 96 ey en = yg. mee 89 
al Tr 58 1920_F&A| 9734; 100 Steinway R. ny —Gee RP 0) y Ist g gu 4s 1953-__R&A| 9634) 97% 
eave imse cue”) Agate tier aco, ion | 10 | miteMCOBM MERA aM 
cons guar 5s 1959___M&S 83 86 | | No Balt Div ist 5s ’42_J ) 




















6 Basis. 





f This price includes accrued interest. 


k Last sale. n Nominal. 





s Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and | interest” except where marked “f”’ and income and defaulted bonds. 
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| 
Bonds. Bid. Ask. | Bonds. | Bid | Ask | Stocks. Par.| Bid. Ask. 
Unit Rys & Elec (Balt) (Concl) | Worcester & Conn Eastern Ry— | |Columbus Ry Pow &Lcom.100} 53 54 
Cent Ry.con Mgs1932-M&N/ 103 | 105 || ists fg 4348 1943... Bei) 08 bh clesd | Peuleteed A. ccc a. 100 102 | 105 
Ext 1932___M&S!| 103 105 ||Wore Con St Ry 4443 1920.M&S/ 97 | _L_-- || Preferred PRR 76 78 
Cit 4 Sub Pat 53 1922. pean 108 -f v5.20 | ist & ref g 4348 1930._._F&A| 93%) ____- |\Commercial Union relep 25\d 24 28 
Ro El ist 5s ’°42 M&S; 104 106 | Deb g 5s 1927_..._..-- M&N| 98%4| ----- | Commonwealth-Edison 00 135 135% 
Unit Rys' (Phila)—See Unit P & T || Worc & Clint 1st g 58’ 19_J&J ee Se: | 'Com’ith Pow Ry & L am. ae 58 60 
United Rys of St Louis— | Wore & Marlb 1st 58’17_-A&O} 100 | _-__-_-_|| Pretereed jk cee batscans 00; 81 83 
Gen g 4s July 1 1934_.-.J&J| 61 61% wy ceoeSeees ays 348. 22M&S| 98 | ..... || Coney Island & Bklyn RR..100) 90 100 
Cass Av & F Gas Ist 5s 1912 | Wore & Web St Ry 5s ’19_J&D tT eee ||\Connecticut Power pref_...100 95 97 
Ext at 444% to 1922__J&J| 9734) _..-- Yonkers Ry—See Third Ave Ry |\Connecticut Ry & Lighting- _ 65 67% 
indell Ry ist g 58 1911 ''York Haven Water & Power— || Preferred - 68 72 
exten at 44%% to '21_F&A) we FF “séses | ist 5s June : | 5 J&D 89 92 ||\Cons Gas, EL&P Balt) -100 124%4| 125 
Compt HUD&M Ter 68°13 | | 2d 6s May 1 1924_.-_. M&N| 70 | _...- '|Gonsolidated Gas (N Y) under N| Y City 
Ext at 5% to 1923_---J&J) 100%! 101 || Cons M 5s May 1 1957_M&N 45 _...||\Consolidated Gas (Pitts) pf_ See olw 20 25, 
St Louis RR (B’way) 5s || York Rys—ist Mg 5s19370pJ&D 9714 8% \Cons Trac of N J—See Pub Serv} Corp 
ext at 444% to 1920- M&N| re 9834 | |Youngstown &O > River— ||Consol Water (Utica) on..2 50 60 
Union inep con 6s g 1918- ort 101% 10154 | Ist M g 5s 1935 opt ’15_A&O| 95 98 || 5% preferred........... 100 75 80 
St L & Sub ist 58g 1921 F&A! 100%) 10034) || Youngs-Sharon Ry & L—See Mah & S| Ry & L 7% preferred. -........- 100] 306 27> autos 
Geng 5sAprii923guA&O; 72%) 73 |\Zanesy Ry L&P—See Col New |& Zane/sville '|Consumers’ Gas (Toronto)--.50| 16414| 165 
StLouts Trans Co5s1924 afd 50 51 } |\Consumers Pow (Mich) pref.100 96 99 
United Rys Investment Co— |,PUBLIC UTIL STOCKS Par. \\Contin Pass Ry—See Phila R T 
1st iien coll tr sf g 58°26 MEN) 69 70 | Adirondack Elec Power---.100| 25%} 2614'lGumb’ Vd Co (Me) P& Lt..100 60 66 
U 8 Public Serv 6s e018... ABO 100 101 es, a ere ee 100} 83 87 Peetertee oo a ow 95 98 
U 8 Teleph 5s 1919_______- J&J; 99 994 ‘alban Southern RR com..100) --.--| -.--- Dallas ' Elec Co Sathaa -108 esece| -coece 
United aoe tibeny)— OO Il Fee Set Geese: (loere ist preferred_.........-- | ee IR ihe pes 
Deb g 444s 1919_______ M&N| 90 92 |\Allegheny Trac—See Phila “9 2d preferred_....._.---- ee” semett’, Seeaw 
Con g 44s 2004 pid dae lan J&D 80 84 |Amer Cities Co com-..- -.- ut 6 8 |Danv Champ & Dec pref...100 9S cen 
Tax-exempt ......_____- 80 84 Preferred. ____- 10 35% 35% |Dayton Power & Light_.--- 100 55 57 
Albany Ry —- a 58g’305&)| 98 100 ‘Amer Dist Teleg (N Y)----100\n 18 22 Wiebe... ee tk 00; 91 94 
Gen g 5s 1947_______ J&D, 96 98 |Amer Dist Teleg (N eames 65 70 |Dayton & Western common.100} --..-.| ----. 
WTumtRie fed g 68°19 M&N| 100 100% |Amer Gas & Electric_..----- 50/d 140 142 referred . ...oscecoosece eae 100 
S| N| 100 ae: 50jd 51 52 |Denver & Northwestern Ry-_100 35 40 
Troy Clty Re 5s g 1942._A&0| . 92} 95 ||Amer Gas of New Jersey_..100| 120 122 |Denver Union Water....._- 100 17 20 
Unit (Pittsb)—See Phila Co | |Amer Light & Traction---~- 100) 356 359 |Detroit Edigson_._........-. 100|z 136 135 
amet Tr& El (Prov) 5s’33M&S,/ (9774) = 99 SS eee 00} 111%) 113 |Detrott United Ry_...----- 100\y 114 115 
nited Util ist 6s ’43 op 18 J&J) 98 100 |Amer Power & Light------ 100) 86 ee RO ee sees Tee 23% 3 
Utah Gas&Cokelst5s’36 optJ&J) 91 ine: ee eee 100| 9 1 93 |Dominion Teleg (Canada)_..50| ____ 90 
Utah Lt & P cons g 48 ’30_J&J| 85 88 || Optional warrants 1921___-- ld 5 | 10 |\Duluth Edison Electric. ---- |” Bean Eapae ie 
Utah Lt & Ry (Salt L City)— | || Optional warrants 1931__-.-- d 12 1S | Fee so ee 00| 76 80 
Cons Ry _ & P Ist 5s OT J&J| 98 100 \|Amer Public Utilities...._- 100| 38 | 40 |Duluth-Superior Trac Co-_- 100 50 51 
Utah P & 4? lst 58 1944___ F&A) 94% ihe. =e ee eee 00 70 72 og Rall AL ST ae 0 55 65 
Utah Securities Corp— American Railways Co.-..-- 50\d 33 35 |Duquesne Light—See Phila Co. 
6% notes Sept 15 1922_ Més. 96 97 pe TPES See 10 we A yatogs ‘Eastern Penn Rys com-. --- 100 6 8 
Utica E1L & P 1st 58 1950. J&J; 103 | -__-- er Teleg & Cable guar__ ares 62 65 \Bast Read’g El--See R’d’g Trac 
Utica Gas& El ref&ext 5857 J &J| 100% 10033, roo Telep & Teleg__-___- | 12434) 125 \East St Louis & Suburban. . 100 10 13 
Utica & ee , re me? Appalachian Power-------- 100] 7 O |. PIMQNAN 2 ooo eee as 47 50 
Ist g 444s 1941_.______ M&S| $2 a ie oT eee 100 38 42 (\(Edison Elec Illum (Boston) - 100 z 201 203 
Utica Be t 1 "it g 58°39 ee See || @eawe Arizona Power---.-.------ 100, = 8 | 10 |Eighth Ave RR—See N Y Rys 
3 |} eee 102 105 Pr kis ais wt 100} 50 60 ‘\Blectrical Securities Fras 80 85 
Valley Baad at AS 58’30_ MEN | ae i geeoat Arkansas Val Ry L& Ppf...100| ----- | ____. \Eleetrie Co of America------ 10\d 10 11 
Ventura CoPow Ist 68’°36.M&N 98 100 | Augusta-Aiken ‘Ry & E ----100 3 12. |Electric Invest Corp--.----- 100 10 iesea os 
Vermont Pow & Ltg 5s'27_M&S| 96 98 <r 10 10 | 25 | PURINE nc cccccsccctss 100; 67%) 80 
Virginian Pow Ist 5s 1942_ J&D 84 90 | Aurora — & Ghiteazo-=710° eee |fetec Storage Bat—See Ind. & Mlisc. Cojs. 
Virginia Ry & Power— | FRI peressoncacneetOM ---- | 25 |Elizabeth Gas Light-...---- B0id 80 | snnce 
ist & ref g 53 1934___._- Jé&es| 88}4| 9014! Bangor Ry & El somninoa=—10¢ 37% 40 (Eliz & Tren RR—See Pub Serv |Corp 
Norf & Ati Term 53'29M&S_| 90 | 92 | Preferred _......-.-.-.-- 19 115 117 Eimira W L&RRI1st pfvtec_100} 103 106 
Nort & Ports Tr 5s’36_-J&D, 8644; 8634) Bay State Gas_-------2-22- 50 d 10c llc. El Paso Elec Co common...100) ----- 118 
Wash Alexandria & Mt Vernon) | Bay State St Ry 1st pref___100| -..-- » G8 fh . Pes eae tine -  e 
lst g 58 1955 opt_____- M&s| hnmseetl 80 | Beil Telephone ‘(Canada)---100) ----- 148 Empire & Bay State Teleg- “100 65 75 
bak ag n Bait & Ann El— | Birm Ry Light & Power_....100} -----| -----. Empire DistrictElectric..-.100| .. ..| ----. 
Ist 5s Mch 1941 op__M&S; --.--- Ce eee 100} 60 70 i. Beeler chess uses 100jn 90 94 
Wash’n (DC) Gas 5s 1960. M&N, 10534] 10634) Bleeck St & Ful Fy—SeeN Y Rys Equitable ill G L (Phila) pf- = 105 110 
Wash Ry & El g 4s 1951___J&D| 806 812 Bloomington & Normal v, FA! Essex & Hudson Gas-_---.--- 133 135 
Anacost & Pot 5s 1949-.A&O)} 98 | ----- A gS ee eee 99 101 Fairm’t Pk & Had Pass Ry —— Phila '‘R T 
Guaranteed -..........-. 99 | ----- | Boston Elevated RR_-.-.--- 100 72 ----= Fairmount Park Transport" n 50j¢d -..--8 1% 
City & Sub 5s g 1948.__F&A| iy PS | West End Street Ry com_50/d 52/4) 53 | Fall River Gas Works-_----- 100} 245 250 
Metropolitan Ist 581925 F&A, 104 | ----- Preterrea 8%.....<<«-- 50\d 70 71 Federal Light & Trac com-.100 13 15 
Washington Water Power Co—}) | Boston Suburban “Biec - ie Pan) «..-- 4 SAR eas 106 50 52 
Consol & coll tr g 5s 1929. T& J) 9944; 100% PROTOS cca cc-<+- (80 PAT)| ona<- 30 Foden Utilities PES 100jn' 5 15 
Ist refg g 5s 1939 op----J& J, 9944) 10034) Boston & Worcest Elec- ae DEE)| scnex 4 Preferred......-.--+-<«<- 100) 40 50 
Waterloo Ced Falls & No Ry— ie ne par)} ----- 40 | Ft Wayne & Nor Ind ‘Teac... 208 decon! ‘awane 
lst M sf g 5s 1940 op ’15_ &J 84 86 Brazilian TrL& P Ltd____- 100 43% 44 | Preferred. ....-...-<--2c100} .----| occce 
Watervilet Turnpike & RR—See'Un Tr |(Alb) | B’way & 7th Ave RR—See N Y |Rys Franklin Telegraph (guar) -- 100 41 46 
Westchester Elec—See 3d rey Brooklyn Rapid Transit_...100| 67 6844 Galveston-Houston E Co... 100 US gp ee 
Westchester Lt lstg5s’50-J&D) 102%) 104% Brooklyn City RR-.---.-- ie 192 195 Preferred. ...... .--- 77 81 
N Y Sub Gas—Ist g5s'49M&S) 103 105 | Brooklyn Union Gas_-_-__._- 120 125 | Gas & Elec of Bergen County 100 89 | 92 
West Chester (Pa) St Ry— Buffalo General Electric--__- 1001 109 111 | Gas & Electric Securitles- - - cor aetaat tea 
Ist g 5s Aug 7 1932_____ F&A 82 87}4| Calif Elec Generating, pref.100, 91 95 Re anaes onaon 
West End St—See Boston E!) Calif Ry & Pow prior pref__.100) -----| ----- General Electric—See Ind. i M isc. Gos 
West End St Ry—See Boston El) Calif St Cable RR(San Fran)100| ----- 81 |General Gas & Electric. --_-- 10 44) 5% 
Westerly L & P 53 1937-_.J&D| 100 | -..-- Camden&SubRy—See P S Corp Cumulative ho ee 70 | 75 
Western Light & Power— _._| Canadian General spools... 109 110 Convertible BI'Co stmipa_100 16 | (18 
lst sf 5s 1925.__.__-.- MEN| 92% 9514] Caney River Gas__.----..-- 43 45 | Georgia Ry & El Co stmpd_100| ----- 127 
Western N Y & Pa Trac _ |Capital Trac (Wash, D 672100 834%| _ 8344 _ Preferred__.....-.------ 9134 92% 
1st & ref g 5s 1957 op "12_ J&J 80 85 |Carolina Pow & Light, com_100) 43 45 |Georgia Ry & Power se 14 | 16 
Western N Y Utilities— Cent Arkan Ry&LC orp pref TE ocuce 97 Firat preferred-_.-..-.---- 100} 96 | 100 
OF ee a J&D| 94 9744! Gent Crosst RR—See N Y R . | Second preferred_.------ Of}; 26 28 
W Ohio Ry—Ist 58 1921..M&N| ----- | 87 |Cent PRKN&ER RR—See N |Gold & Stock Teleg (guar).-100) 109 | -.--. 
Western States Gas & Electric—| | Centrat & South Amer Teleg. 100 “115 e-e-- |Grand Rapids Ry preferred -10/ 65 68 
lst & ref 58 1941 opt_...J&D>° 90 92}4| Central States Gas & Elec___-- 17 20 |Hackensack Water--------- TE CER Samer, Chae 
6% notes Oct 1917____- A&O;| 100%) 101%4| tl aa eg 76 79 RE es a adinn | SIRE RE Ra 
Western T&T Col tr g 5s’32. ie) 99 | 99 74 Chic City & Concom part ctfs(t)| la 3) 44 Harrisburg Lt & Pow pref_..50\d 47 49 
West Ly 4 an Coll tr 58 ’38_J&J 99 | 102 | Pref partic ctfs____- (no par)@ 32 33 | Hartford Electric Light....100) 300 308 
Fdg & REM 4%s¢’'50.M&N) 9344 94 | Chicago City Ry_----.--.. CS 125 | Hartford City Gas Lt com-...25\d 58 62 
MutUné6s ext at 5%Hto'4IM&N| 99%| ----- | Chicago Sacteten Ryscom_-_.-_- 6 eS eee 25\d 48 50 
Northw’n gu g 44s oe J&J; 944) ----- a. eee | 25 35 | Havana Elec Lt & Power...100| 96 98 
Western United Gas & Ei— : | Chicago Rys partic ctfsser1_..| 70 71. | I 100} 105 106% 
lIst&ref 58g 1918to’50 F&A) 9934; 101 | _  ahiietut + aol ape 19 20 | Holyoke Street Ry _..-_--- 100 92 95 
West Liberty St Ry—See Phila Co perten 5 Seat 0S Gog ee 2% 2% Houghton County Elec Lt_.-25)d 16 17 
arn ror 8 §= = of CYC oA he. occ ca woccccs 1% 2 PRO... ocenbanssechoo 25\d 22 23 
ist M 5s ’46 op ‘21 SerA M&S 97 98% Chiew = sub Gas & Electric- 100 oco~e 134 Houghton County Trcom-..100) ----- 50 
West Penn Railways Co— ie Oo eae RS ees 774 eS iy ne ee 85 
lst g 5s Jan 1 1931___._ A&O;| 100 101 | Chris & 10th Sts RR—See N ¥ \Rys _ | Houston Gas & Fuel pref-.-100 100 —— 
Pitts McKees & Connells RR 'Cin Dayton & Tol Tr com__100) MM) assed ‘Hudson County Gas_.----- 100; 131 133 
ist cons g 5s Jan i’31__J&J) 101 10134 Cincinnati Gas & Electric..100, 84 85 lupeol zigatce common..100| ----- | -2s-0 
West Penn Tr Ist 5s 19690_J&D 86 88 | Cincinnati Gas Transp--_-_-_- 100, 115 137) ec cee soc eral <scre 87 
W Phila Pass Ry—See Phia RT| (Cineinnatt & Hamilton Trac. 100 ae 65 mum & Power Securities. ._100 24 27 
West Virginia Trac& Ele— {| =| ___ | _ Preferred__..-......-...100) ----- 75 nS Re it a 100\a 944%, 97% 
6% notes 1917________- & 100 1004 Cin ‘New “ Cov Lt & Tras__100 83 84 fe Lighting....-.-.-- 100; 85 | ----- 
Whatcom Co Ry&Lt 5s’°35M&N; 90 ee ek we 00; +73 75 |Iodilana Rys & Lt common..100|z 59 | z-253 
Wheeling (W Va) Elec Co— | | | Cincinnati Street Ry - . Bd 56%) 57 | Preferred..........-.--- 100| 103 104% 
1st M 5s 1941 opt_____- M&N) 9744, 99 |Cincin & Subur Bell Telep_.50 110 115 |Indiana Union Traction-...100} --.--| ----. 
Wheeling Trac 5s g 1931__._J&J) 97 | 100 | Cities Service._.......___- 100, 2386 288 (Indianapolis Gas_......---- 50\d 62 63 
Wilkes-BarreG&E 5s’550pt.J&J; 10244) 10334; Preferred____________- -100; 89 90 |Iadfanap & Southeast Tr pf. 100 75 85 
Wilkes-Barre & Hazleton RR—!| _ | Citizens’ Pass Ry—See Phil R T Indianapolis St Ry Co. .-.-- 106%, 110 
1st coll tr g 5s 1961, aN 15f 45 | 55 | Citizens Trac Phila Co |Indianap W W Sec, - edee 97 | 100 
Wilkes & Wyo Val—5s’'’21 A&O|_- 96 ~—=—|—is 99-s | Clty Pass Ry—See Reading g Tr Interboro Consol Corp v te..ct)id 12 13 
Wilkinsb & E Pitts St Ry—See, Phila Co (City Ry (Dayton, Ohio)...-100 134 | ----- oo o* ippeeaibappdildaan 100| 6434 65% 
Willapa Elec 6s 1923._-__-_- Ed acc-n) 98 eferred_........--.... 134 acoae Internat Ocean Teleg (guar).100| 98 | 105 
W t Gas—Ist g5s’39F4&A) 101 103 | Civic Invest& Indust (Montreal) 81%| 82 International Trac (Buffalo) 100} 50 52 
Wilm & Ches Tr g 5s 1918- A&O) | ee eee Clev Palnesy eS Eastern RR- 103 ESR OP 4% pestered emieened aie 100; 48 52 
Wilmington (Del) Gas Co— Cleveland Ry_.._.----._-- 111% 112% 7% preferred ---.--...-. 100 Mol | 90 
1st & refs fg 5s 1949 op] Mes 99 | 0 Cleve Southw & Col Hy 2272100 5% 394 ines bar Rvs preferred... 10\d 944 10 
peg El—ist ref 58 ’35 J&J| ----- US eee are 100; 27 | 35 ville Traction com..100) --.--- | amma 
6% halen Jan 15 1918-_ jas 4 100 | 1005, Colorado a are ae a 100; 30 | 32 ie ee are 100; _.--- A atari 
Wisco Edison Co— | } ear ae 00, 99 101 | Jersey Central po eee 
Cony deb 6s 1924_.-__- M&N| 99 100 | oolusnbia Gas & Electric__-100 40%; 41 Kansas Gas & Electric pref.100\a 95 | 100 
Wisconsin Gas & Electric— (Cofembin (SC) Ry Gas& E1100 45 ---«- Kansas Natural Gas_...... mem 2B bh. cance 
ist g 58 1952 opt 1919_ _-J&D| 95 | 98 OD no ee es. 100 8680 90 eg Securities corp... 08 . ae Eee 
Wisconsin Minn Light & Pow | > eetar 3 XE Sea S22 _} Sacee 
lst & ref 5s 1944 op '19_M&N 92 95 3 
a Purchaser also pays accrued dividend. 6 Basis. 4 Price share, not per cent. J This price includes accrued interest. k Last sale 
n Nominal. o Per vans of par value. s Sale price. 2 Ex-dividend. y Ex-rights. (1) Without par value. ° 




















44 GENERAL QUOTATIONS—PUBLIC UTILITIES 


Stocks. Par,| Bid. | Ask. | Stocks. Par. id. Ask. Stocks. 


13} |Nor Ontario Lt & Pow com-_100 .. 8 picbenend Light & RR 

Biec & Pow_.100 13738 ey ae 100 \Rutle ‘land Ry Lee 
Ki a ec ow... ‘ utlan ow 
Kinloch Lo g Dist senp.-- i> 148%) P 100) ‘St Jos Ry Lt Ht & Pow pref_100 
Laclede Gas Ligh 100 as Light_._-100 
Preferred 99 Co 


Lake Shore Elec common-.-_100 iM 7 
First preferred pe 60 
Secon red 20 

Lancaster Co(Pa)Ry&Lt pret 50 d 4 49 

Lehigh Vail ae —~ it “50 ¢ 26 | Ohio Fuel Supply 

ey Transit com-. é 5 o Fuel Su 
nist ferred _ 4 46% ‘Ohio Gas & Electvic ae 100) 98% Somerset Un & Middlesex Lt100) 70 72 

Lincoln (Neb) Gas & El ii771301° \Ohio State Telephone 364 South Calif Edison com....100) 93 95 

Little Rock Ry & Elec |_ Preferred | 103 || Preferred 0} , 106 108 
Preferred 100} 62% Ohio Tractioa—Comimon-.- 100) 20 |\South & Atlan Teleg (guar)..25\d 22 24 

a | Preferred 100] 5134 Southern New Eng Telep...100 143 146 

Louisviile Home Telephone- 100! .--|\Oklahoma Natural Gas__...100) 9514 ---.-- Southern Utilities com = : 30 

Louisville Traction Co 1 5 Old Colony Gas preferred -- 7100) | 104 Preferred 93 
Preferred 1 102% |Omaha & Council Bluffs. --100 So Jer Gas El & Tr—See Publ Service Corp 

Lowell Electric Light ( 227 ] Preferred 100) Southwest Missouri RR-__-_.100) 

ee --100} <« 241 Southwest’n Pow & Lt pref.100,4 97% 

Mahoning & Shen Ry & L, pref- 102% \Oro Electric Corporation _-_ 100) Spokane & In! Emp—Cap stk 100, 

Manhat ary! Ry ( ¥)_---100 26 129 || Preferred 100 | Preferred ctfs 100 

Manufac Lt & Ht., Pittsb_- --| 64 | Osage & Okla (Nat Gas) Co-_100) 119 ||\Springfield (Mo.) Ry. & L. pref | 

Marconi Wireless Tel of Auer. 5 2Y 2% \Ottawa Light, Heat & Pow..-100d _.-..k 99 |Springfield(O.)L.H.& P.pref 100 

Marin County Water \Ottumwa(l[a)Ry & Lt pref .100| -----| -----/Spring Valley Water 100 

Mass Electric Companies-.- 100 ||Pacific & Atlantic zees (gu). a 5 d@ 16 18 ean - pa & Elec (Del)..50 4 
Preferred, stamped 100 |Pacific Gas & Electric | 64 | 65 || Preferr 50,4 

Massachusetts Gas Cos_...100 || First preferred...._.--- 93 94 |\\Superior Water. L & P com_100 
Preferred 100 | Second preferred (old pref) 100 93 | § referred 0 

pa Ltg Cos comet Pacific Gas & Elec (Ariz) pf-_109) Tampa Elec Co 

referr 


(Vou. 104. 











Savannah Elect 


| Preferred 100 
Preferred 100; 86 874) iScloto Valley Trac 0th 0-000 
Northwestern Teleg (guar) ---80 id 53. | 58 || First preferred 0 
Ohio Cities Gas 993 100 || Preferred 

I io 99 | 102 '|\Scranton Elec, p 0; 5 
51% Shawinigan Water & Power- 100) 125% yd 











102 | ge 'Saiem (Mass) G 
Ite 100! 
| 
| 


ies & Street Ry com_._.100 
Prefe 100 
Mexican Tight & Power_...100 
Mexican Northern Power_..100 
Mexican Telegraph 
Mexican Telep & Teleg 
Preferred 
Mexico Tram 
Michigan Light gp Ar’ 
Michigan State Telep pref-_- 100 
Middle West Utilities 
Preferred 100 
Milw Elec Ry & Lt pref____100| 
Mississippi River Sewer. ---100 
Preferred 1 





a 
||Pacific Light Corporation..100) 1: 


PI oo kno cbsonn -2-5100 
‘Pacific Power & Light pref_- 100 
\Pacific Telep & Teleg 
| Preferred 
Paducah Tr & Light com_.- 100 
-----]| Preferred. 100 
3 |\Paterson & Passaic Gas & E1.100 
\Pawtucket Gas preferred. __ 100) 
9814 |Pennsylvania Lighting com. 100| 
93 || Preferred 0 
60 (Pennsylvania Water & Pow. 100) 
wogeee’s Elec Co, mane 


Preferred 
People’ sG L&C (Chic)_-. “71001 
People’s Nat Gas & Pipeage-_ _25\d 
Phila Co (Pittsburgh) -_.-_-_-. 50 


Tennessee Ry L & P com-_--1 est 
| Preferred 
|\Terre Haute Ind & Hfast—--~100 
Preferred 100) 
|Terre Haute Tr & Lt pref___100 
Texas Power & Light, pref__1004 
'Third Ave Ry (N Y). 100. 
iToledo Bowling Green & =. 109) 
99 ||\Toledo Home Telephone- - 
= \Toledo Rys & Light Co 
\Toledo Trac. L & P com_-_100 
si 31 | Preferred od 
12 ||Toronto Railw 
80 TeLOty R 


| Tri. State Telep & Teleg 
Preferred 


Troy (N Y) Gas 
2|\23d Street—See N Y Rallways| 


Mohawk Valle 9 0% non-cum preferred_... 50 
fe bh — oe A Rapid Transit --- pot 


Monongahela at Tr com__.100 58 j 6% cum pone 50 
eferr: 100 ‘ ; Aieneny, S raction....-. = 
tion 


Preferred 100 eae Light pref-__- “100 
Montreal Telegraph k || Federal St & Pleasant Val. 

Montreal Fay 3 Lon... 100 : Pittsburgh & B’ham Tr--. 
Montreal Tram & United Traction preferred 


Phila Electric (full paid) ----- § 
Municipal Gas (Albany) -_._.100 Phila Rap Tran Vot Tr Ctfs- 
~~ Gas & Electric-_-- = 


Citizens’ Passenger guar__- 
mar og 8 ress Ry ad pd) 
Narragansett Electric é Fairm’t Pk & Hadding’n_. 5 
Nashville Ry & Light pret. -100 iy Frankf’d & Southwar ane oo 
National Light, Heat & Pow.1 Germantown Passeng 
Nation Ps rti 100 Hestonvill M Being 
o ro es com... nville com... 
Newark Consolidated Gas__100 
New Bedford Gas & Elec_._100 Phila 3 y Pass Ry($23% pa) 50 ‘ First preferred 100) 
New Bedford & Onset Ry_..100 Phil & Gra y ($25 pd) 50 tie wi |United Rys of St Lou—Com_ 100} 
New England Co com 100 py & ‘Traction... 50 82 Preferred 100 
First preferred Ridge Av Ave Pass ($28 paid) 50 | 237  |\United Rys & Blec(Balt) com 50/4 
Second preferred 63 gu 50\d 243% |United Rys Investment Co- 100 
New feagiand Power, f, pret 100; 103% 13th & sth : 242 || _ Preferred 0} 
New England Tel & Te ---=100) 121%) 1: 5 | 190 |\United Trac & Elec (Prov)- 100 
New Haven Gas Light 5\d 40 3} United Utilities 
New Haven Water 50 d West Phila Pass guar__._ 50\d | || Preferred 100| 
New Orl : Pittsb & Birm Trac—See Phila |Co | |\Utab Power & Light pref_._100\a 
100 Naar or Oil & Gas 100) 133 Utah Securities 0) 
Portland (Me) Gas Light__..50'd 60 é Viggiele Ry & Power com-.-- 100) 
Consolidated Gas 100 Portland (Ore) Ry Lt & Pow— referred 100) 
N Y Mutual Gas Sanh... 526 New stock (75% paid)_..100 ||Wash Balt & Annap ctfs 
New York Railways. é Porto Rico Rys Ltd 100 || _ Preferred. 
. Bleecker St & Fult’n F’y- “100 Preferred | Washington (D C) Gas_- 
é _||Wash (D C) Ry & El com- 
Preferred 
Wash-Virginia Ry, 


Bway & 7th Ave guar. ..-100 
Central Crosstown 7%-_-.-100 Public Service Co 
Christopher & Tenth Sta. 100 Camden & Sub ( | 
Eighth Ave 100) : Consolidated Tr: Washington Water a Go100) 
42d St & Grand St Ferry__100 Elizabeth & Trent com-_- 50 || Western Ohio RR ctfs 10 

100 Preferred 501d |Western Power 
~100, 230 Preferred 


Ninth Ave guar 6% 
Ba Voreay Glas Bloc & Tess 100 129 | i3i” |lWeatera Rye & Light ret_-100 
w pment -third St guar----100 y estern Ry ght p 


'|UnionStRy (New Bed,Mass) 10°, 
'|'Unton Trac of Ind com 100! 


ferred 
293 United Elec "ot New Jersey _- 
United Electric Secur pref- ~100) 
||United Gas & Elec Corp-._-100, 
First preferred — 
|| Second preferred 
.. |United Gas & Elec of N J pf- 100] 
|United Gas Improvement -._50/2 
United Ill Co of New Haven_100 
United Light & Rys com -_.100) 




















Second Av 100 Rapid Transit St R 
Public Service Co of Nor Ill.100, 105 107 ||Western States Gas & Elec__10 
Y & Richmond Gas |_ Preferred 100| 9814 99 ||_ Preferred 
N Y State Rys common_-_-__100 Puget Sound Tr Lt & Pow...100 eS ao ‘Western Union Telegraph..100, 92% 
Preferred. __- 10 S referred 00) 73 .||West’house Elec & laa un|der Mi sc 
‘Quebec Ry Lt Heat & Pow _- 25 26 '|West Penn Power pre 100; 103 
Norfolk Railway & Light __- \Railways Company General, 614 |\West Penn Rys preferred ___ 100) 77 
Northampton (Mass) St Ry_100| ‘Rap Tran St Ry—See Pub Serv Cot 'West Penn Traction pref_._100 
Northern Calif Power Cons_ 100! \Reading Traction 50id --.-- ‘West Penn Tr & Wat Pow_.100, 
North’n Idaho & Mont Pow. 100) | City Passenger Ry 50! 4 115 Preferred 100! 
100 H East Readi Electric Ry. 50d 73 § |Winnipeg Electric Ry } 
North Ohio Elec Corp, com_ (| |Reading Transit & Lt, pref_.50dn 85 90 (Wisconsin Edison common ._ 100 54 ‘ 
Preferred 10 ‘Republic Ry & Lt com__.-100, 45 | 46 ||\Wisconsin-Minn L & P, pf_100\a 100 10344 
* 100 | Preferred 100, 74 | 76 York (Pa) Ryscommon.... 50\¢ 13 1344 
102 : Rhode Island Elec Protect_-100 127 | _____| Preferred Bid 36 36% 


ro il also pays accrued dividend. dPrice per share not per cent. «New stock. AEx-stock dividend. n Nominal. 
¢ Sale price. wu Ex-warrants. » Old stock. zEx-dividend. yEx-rights. +t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely ‘Railroads (Steam)” and “Public Utilities.” Inthe 
case of stocks, however, we put “Textile Manufacturing,” “Insurance, ” “Mining,” ‘‘Real Estate and Land,” ‘Title Guar- 
antee and Safe’ Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.’ * 

Quotations marked “f” indicate that accrued interest is included in the price. Prices not marked are “‘and interest, 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AlIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














k Last sale. 





l 
Bonds. | Bid. | Ask. Bonds. | Bid. oe Bonds. Bid. Ask. 
INDUSTRIAL & MISCEL’NE|OUS B ONDS.| Advance-Rumely deb6s’25 M&F 87 American cultural Chem— 
Acme White Lead & Color Wks- Aetna Explosives 63 Jan '45.0-J| 63 Ist g 58 1928 sfconv...A&O| 102%| 103 
cei ol uae tiiasd| Sal Gt (Anaemneioaetateen Oe PR, |, Couee gee e-—---FeA) 102") 108 
as 0 nesde e 
Col tr g 48 1949 J&Dif 78 80 Deb 6s 1926 Ser B M&S 70 | 8 f deb g 58 1928 opt... F&A 99 99% 


b Basis. / This price includes accrued interest. & Lastsale. » Nominal. s Sale price. 




























































































MAR, 1917.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 

Bonds. | Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask 

Amer Cot Oilg 581931 optM&N| 9414/ 9634 fee Petroleum Co Pierce Oil Corp conv 68’24J&J| 82 85 

5% notes Nov 1 1917- 53; M&N) 100% 100 5% | ist M sf 6s June 1926...J&J} 100 101_ |Pittsb Brewing 6s Feb 4°49_J&J; 60 65 
Amer Graphophone 6s ’30_J&D! 10114} 10214|General Rubber 5s 1918_.__J&D 9934] 10014 |Pitts Coal deb 5s July ios1 Mas aaapari 100% 
AmHide& thist g 6s’19. M&S' 10344} 104 * Girard Pt Storage 3348'40._A&0;) ---.--| ----- Pittsb Term Warehouse & Trans 
American a Securities— \GordonIronsides&Fares Co,Ltd, lst ref Novl 1936..M&N 99%; 101% 

American I ce Co—R E Ist &| ist sf g 68 1927 opt____--. 98 99 /|Pittsburg estmoreland Coal-— 

gen sf 6s ’420pt’13__F4&A) 102 102% \Gottlieb-Bauerschmidt-Straus Ist 8 tt 58 1947 opt--- -M&N 87 90 
Amer Locom 5% notes 1917J&J| 100%} 1005¢| | Brew Co—Ist 48 1951_.M&S/ 25 27 Pitts & estm C5e 250p.M&N; 95 100 
Am Malt 6s '14 ext to’17__J&Dn 99 101 2d Income 53 Sep 1951_M&N\f 134 2 |Pleasant Vall Coal 5s 1928. J&J; 88 | -.-.. 
Amer Pipe & Constr Securities—| 'Granby Con Min Smelt & Pow— Pocahontas Consol’d Collieries— 

Coll tr g 6s 1922 opt_._.F&A| 9914) 102 | ist conv 68 1928 ser AL.M&N| 105 107% Ist Pee 5s 1957 one nacwe J&J 944% 95 
Am Pipe & Fdy 6s 1928_..J&J| 104 | -___-- BRIDGE sp cndbigocecanas 10434] 106 |Powell River Co, Ltd— 

Am Sew hen 8 f 6s '20M&S) 9514} 100 larand River Coal & Coke—See |ColFue|l&Iron}|_ 1st mg 68 '18-'27 opt °15 J&J)} -----| ----- 
Amer Smelters Securities— \Gt North’n ae Ss “4 SOREEEEE weGecul sien Producers Transp 5s 1921_J&J 99 100% 
Conv sf deb 4 be ee i ere ‘Hall Signal 68'17 -'20__-_-- A&O} 96 99 |Provid’t Loan Soc 444s 21 M&S} 99 100 
Amer Spirits Mf & 68 1920Mé&S| 9714! 9914|Havana coceke 1922 J&Dif 5: 56 |Ry Steel-Spring 5s ’21 opt. 34) 10034} 101 
Amer S S of W Va 5s1920M&N, 10114) _____| |\Hawalian Com&Sug 58’19 A&O} _____| _____ lst M g 5s 1931 opt_._..A&O 98% 99 

Amer Steel Found’s 6s 35. rad ._|  _-...|Hecker-Jones-Jewell 68°22 M&S} 10214) 104 Remington Arms Un Met Cart— 

Deb 46 1923........... F& “90- 93 \|Hoboken Land & Impt Co— 5% notes. 1919-_-.-.--. F&A 82 84 
AmerThread col tr 4s@ 1919. J4.| 0814) 993¢| | Ist Mg 5 Nov 1930---M&N| 102 | 103 nate baasniee 
Amer Tobacco 68g 1944.__A&O)} 119 | _____ |Hock Val Products 5s’ 61: op.J&Jin 36 40 lst M 6s 1918-1926____.- IJ&I 99 101 

aa | — a) ree F&A 83% 87  \Hoster-Columbus Co 68’40.A&O 35 50 |RepublicIr & Steel 5s °40_A&90/ 100 100% 
American Type Founders— ‘Hudson Nav g 68 1938 op-P&A| 71 75 ||Roch & Pitts C&I 58 1946_M&N| 99 | ----- 

Deb gold 6s 1939_____-_ -MEN| 97 100 |Huebner-Toledo Brew 6s *30J&J 45 50 Ist sf 8 1932 opt.._F&A ae ae a 
American Writing Pa | Hustington Land & Impt— Rocky el 5s 1941_.A&O} ____- 60 

lst g 58°19 op aftJuly "09 J&I) 8934 90 | Colltrg 6s 1917-1927 J&D| 101 103 ||Rogers-Brown Iron 5s’18-40J&J 92 98 

our & Co.— est Ist g ‘Tilinots Steel— Deb 4348'40.A&0| 92%| 9314 lair Furnace §s '17-"39 F&Ab 4.80) 4.60% 

4s 1939 op_________- J&D) 9314 935 |Independent Brewing 6855 J&J Pe St Lawrence Pulp & Lumber— 
Associated Oil Co—5s 1922F&A) 10334) ..-.. ‘Indiana Steel Ist 5s 1952..M&N 10214} 102% lst M 6s 1917-1933____-_ F&A 76 96 
eee a rey! Mills& D—| Ingersoll-Rand—lIst g 5s Dec 31 St Louis Brew Assn 6s 1939_J&J 70 71 
t sf g 6s 1941 opt____- J&J} 100 105 1935 opt Dec 31 1910__-_-J&J} 10214) 105 |\St Louis Car Co 6s ’21-"23M&N| 92 95 
atl ‘Gulf i W Indies SS Lines—| Inland Steel 1st 6s 1917-28-A&0O\b 5{%% 5.%|\St L Nat Stock Yds 4s ’30__J&J 85 88 

Col tr g 5s Jan 1 1959____J&J 79% 80 Ext&ref 6s ’42 0 a serA.J&J; 10314; 104 ||St L Rocky Mt&P 5855 word 85 87 
Atlantic Ice & Coal Corp— | Internat Agricul \St P Union Depot—6s’30_M&N;| 112 113 

Ist M gold 6s 1930____- JI) 99 101 ist&coll tr s f g 5s’°320p MEN 711 7414); Consol 5s 1944_____... M&N;| 10514] 107 
Atlas Port Cement ist 6s’25M&S| 100 103 | InterHarv5% Feb151918_F&A; 10014; 101 Consol 48 1944_____._. M&N 90% 92 
Baldwin Locomotive W orks— | International Merc Marine— \St Paul Un Stk Yds 5s ’46_A&O} 100 101% 

lst sf 58 1940 op aft ’15 MAN! 103%! 105 New temp ist M 6s ’41_A&0 91% 92 |\Securities CoN Y4%consM&S/f 58 60 
Barney & Smith Car 5s 1936J&J5) 72! 75  Internat’l Paper—6s 1918-F&A| 100%) 101 \Sibley Mfg Co Ist 5s 1922__J&J 85 95 
Beech Creek C & C 58'44_.J&D) 96 974% \_ Conconv gsf 5s’350p’09 J&J 99 99 4) Sioux City Stk Yds Ist 5s’°30J&J5; 94 96 
Bethlehem Stee! Corporation—| Internat Salt g 5s ’51 op---A&O 78% 80 44||Stoss Iron & Steel 1st6s’20- F&A! 100%! 103% 

Beth St Ist ex g 5s °26 gu. J&J)} 101 10274 Internat =o Ist 68 6.760 109 110 || Consol 444s 1918_____. A&O| 99 100 

Beth St pur m 6s Aug '98.Q-F| 121 122934] Deh 06 $0ss..-6-c6--50 I& 99 10014| Somerset Hotel Tr 48 1921_J&D)} _---- 97 

Beth St ist} & ref 5s” 42 M&N;) 99 9934 Jeff & Clear Cal Ist 58 ’26- the 08) Jeeee [Standard Mill—ist g 5s30M&N)| 100 100% 

5% notes Feb 15°19.F&A15| _____| 9814! 2dgold 581926_.._-.--- i ee ee ‘Steel Co of Can 63 1940__.__J&J| 97 101 
Bon Air Coal 2d ser 68 ’28__J&J} 110 | _____ Indiana Co ist sf 5s ’50__J&J ot en a Sulzberger & Sons Co—See Wils|on & Cio 
Booth Fisheries sf 63 1926. A&O; 90! | 93}4 Jones & Laughlin St 58’39-M&N| 10334| 104}4)Sun Cr Co col trsfg 58’44.J&J/f 12 20 
Boston Term Co—3 4s '47 F&A! RE: ae Se Kanawha & Hocking C&C Co Swift & Co Ilstsfg 5s’44__J&J}| 101%) 101% 
—— Copper Mines Co— | Ist g gusf 5s’5lop’06__J&J\f 4634)  ----- 'T H Symington conv 6s8’20 J&J| 101 104 

ek ye : See F&A) 9614| 97 | Kan ity Brew 68 1930.__M&N 28 32 |\Temple Coals.f. 58 1924.J&J| 101 | ----. 
Brook yn Ferry Co— Keystone Steel & Wire— | Tenn CI & RR Fie §8°51..J&J| 101 102 

Con 5s ’48 ctfs dep stpd- F&A's Sa 1 || Conv 6s 1918-1926-_~_--- J&D} 981%) 100% 4 || Ala Steel&Shipbdg 6s’30_J&J| 106 109 
Buffalo Iron 58 1925___ ~~~: A&O)} 110 | ...-. Knickerb Ice 1st 58’41l opt-J&J| 89 91 Cahaba C M Co Ist 6s’22J&D, 104 108 
Buffalo&Susq Iron 5s 193258)! 9614; ___--| La Belle Iron Wks— Tenn Cop Co cony 68'25 sub ret} 88 89 

Deb g 5s Jan ’260p’10--M&8| _._.-| 9546 Ist & ref 58 1940______- J&D} 100 101% ‘Texas Co deb 68°31 op '15_J&J| ____- 105% 
Burns(P)&Co 6s’240p af’14A&0!} 102 1034 Lackaw St 5s’23 0p to'06 _A&O; 100%] 101  |'Torrington Co Istg 58’18-M&S) 100 | ---_. 

ist & refs f 6s 1931_____- J&J| 98 100° |, Ist 58 1950 op after 1915.M&S| 9514) 95%) Union B& P istg 58’300pJ&J; 8814) 90 
Bush Term ist 48 1952 -.-A&O) 8614) 89 | Eq 5s 1917-1926 __-.- M&S15|b 5%] 4.70%||_ Stamped -.-.-..--......-.-- 88)4| 90% 

Cons g 5s Jan 1 1955_____ J&J; 91 9134 Lake Superior Corp inc 5s’24 Oct 53 56 ||Union Ferry Co—5s 1920-M&Nin 97 100 
Bush Terminal Buildings Co— | | Ist & coll tr gold 5s 1944_J&D 7 | = ‘Union Oil Co of California— 

ist sf gold guar 5s 1960_ gal 87 873%) Lake of the Woods Mill Co, Ltd | First lien s f 5s 1931 opt_J&J2 97 98 
California Wine Association— | Ist M 6s June 1923___-- J&D;} 103 104 ||/Union Steel Co Ist 58’52gu.J&D|} 107 108 

Conv g5sSep10’25 op sf Mé&S| 96 9714, Latrobe-Connellsville C & o. Ua Transpor Ist 58 1923__F&A) 98 994 
Canada Cem’t 1st 6s8’29 op A&O| ae s 961% lstsfg 6s 1931 opt____- 98 101 || Union Typewriter—See Remington T/ypewr 
Canadian Car & Fdy Co, — { Tasmensite Pe? iat 68’20 Jas2 BOY eee us 101 Dutt Fruit—Deb 4348 1923_J&5| 98 99 

Ist 8 f g 68 1939.-._____1 as » 974| Lehigh Coal & Nav— | Deb g 4340 19258 f--—— J&J| 97 97% 
Canadian Cons Rubber, ia 4 | GenMg4s May 1924_.Q-F| 10134) 102% oe notes 1918 opt M&N; 100%) 100 

Gold 68 1946 opt 1911__A&O} ae 97 Funding 4s g July 1 1948-J&J| 97 98 ||Oni pe deb 58 1943..J&J! 78 79% 
Canadian Cottons 5s 1940 J&J2) Se Fee 82 Col tr power dg *21 op. “ay 100%} 1011%4||U 8 Envy Ist 58 °17-’340p’19J&D)| 100 103 
Case (J I) Threshing Machine— Con sf g 44s 1954____- J& 102%} 102%|)|\08 ree 5s 1919_J&J 98 101% 

lst M 6s 1917-1926 op- -_JI&D;| 100 102 | Leh & W-Barre Coal—See Gent RR of |NJ p 33||__ Con gold 5s 1929_--_----_- IJ&JI 89 92 
Cas Bud St’boat—5s ’19 M&N 95 100 Liggett ett & Myers gi - 1944.A&0| 127144 128 ||\08 Realty & oo or 240p J&J 50 53% 

i oO &O| 95 100 old bonde Se a F&A! 101%; 102 ||0 8 Red & Ref Co 6s 1931. _J&J acice ek. iamuatate 
Cent Leather 5s 1925__A&O} 101 101}4| Lima Locomotive eee 0 8 Rubber—Coll tr6s’18_J&D} 102%) 102% 
Cerro de Pasco Cop 6s 1925 M&N| 115 118 Ist sf g 63 1932____.._. M&N 7 100 Ist & ref 53 1947 Ser A__J&J 9414 95 
Ches&Del Can ist 5s(4s)’26J&J| 58 62 | Lorillard (P Co g bs 3 1944.A&0} 12614) —---- US Smelt Refg & Mining— 
Chic Bd of Trade 4s, 1927_-J&D| _____| _____ Gold bonds 5s 1951__--- F&A! 101 10114||_ Conv 6% notes 1926....P&A| 105 106 
Chic Jct coll tr ref g 481940 A&O 86 87 | Mallory 8S iste 8 t $e 1688. -J&J 91 3 "||United States Steel Corp— 

Coll tr ref 5s 1940______ &O| 10134’ 102 | Maryland Steel Ist 58 1922.F&A\ 99%4' 100\%|| Coltrsf5sApr’5iop’11.Var) 111 111 

Chic Pneu Tool 5s Dec 31’21J&J| 9834) _____ Metropolitan SS 5s 1939 __-J&J|} ____- 88 Col tr s f 5sApr’51 not op. Var 111 111 
Chic Un Sta—See Steam RR bds Mexican C & C 5s 19260p_M&S/f _____ 20 Col sf 2d 5s 4 630p’13 105%} 106 
Chicoutimi Pulp 6s ’43__._J&J 80 90 | Mexican ao oe Set of Del Ltd Utah Fuel—See Denv & RioGr,|p. 34. 
Chili Copper < conv 781923_M&N| 126 128 ist | conv sf 68’21 Ser A A&O 106 112 ancouver Lumber 68'17-’253&J| 95 100 
Clearfi Coal 43 1940-J&J) 714) ___-- Se canescens 106 112 ||Vandalia Coal 1st 6830 op_J&J) ----- 97 
Cleve & Sandusky Bre Midvale Steel & Ordnance— Victor-Amer Fuel Ist 68 ’°40F&A 70 90 

Istsfg6sJ’ne1’480p_.J&J| 48 52 Conv s f 58 1936__-__-_ M&S! 96 9614||Victor Fuel lst sfg 58 1953-J&J| 65 70 

Gizde 88 Ist 58 1931 opt-. F&A) 95 98 | Monon Coal—See Chic Ind & L |Ry p 34 Virginia-Carolina Chemicai— 

~~ & Iron sf i 1943. F&A! 93 96 | Monon Riv Con Sgr tg 49A&O|} 118 | ----- lst Mg 58 1923 optsf..J&D) 9934) 100 

Col Fuel a aon g 68 -M&N;| 102 | ..... Morgan & Wright 58 '18..J&D} 10014| 10114) Gonyv deb 6s 1924 ----A&O15| 99 100 

God RivC&C 6s Juty’ 19.A&0O| _____ 9434, Morris & Ist sf 4348'39_J&)| 9214) 9314||Va Ir Coal & Coke 58 1949-M&S| 85 85% 
Colorado Industrial— Mtge Bond 4s Ser 66 op-A&O| 73 | ---_- WebsterC&C Ist g 58’420p_M&S| 97 99 

lst g gu 5s ser A&B’340pF&A| 7914) 8014, 58 Ser 3 1932 op ’22_____ J&J/ 9314} 95 ||\Welsbach Cocoltr 58’30._.J&D| 9714) 98% 
Computing-Tabulating-Rec Co- Mt Vernon-Wood — West Canada Fl Mills Co, Ltd— 

Sink fund gold 6s 1941___J&J 863% 87 6% notes 1918..-.._.. F& 100 100% lst a f 68 Mch 1928_._.- M&s; 100 101 
Congress Hotel Co (Chicago) — Nat Enam & Stpg 5s 29 J&D| 100 101 Ist & ref sf 68 1931__--.- M&S| 98 100 

lst M 58 1918-1941____- J&J| Basis (514% | National Fire Proo |Western Electric Co— 

Cons Ind Coal 5s ’35 gu opt.J&D a ieee lst&coll trg 5s’ oP 7 Soop M&S 95 en | lst 5s Dec 31’22opaft’llJ&J; 101 101% 

Cons Tobac coll tr 48’51..F&A| 80 | _____ Nat Starch deb 5s 1930 gu..J&J| 90 92 | Westinghouse Elec & Man— 

Consol Coal 448 19340pt_M&N| 93 94 | National Tube Ist 5s 1952 MEN; 102%) 102%) 5% notes Oct 11917_...A&O;} 100 100% 
lst & ref s bs 1950_-J&D| 93 94 | Natomas Co of Cal— | Westinghouse Machine— 

Conv 6%¢ aft’16.P&A| 10444) 105% mn & ref 63 1935______ J&J| 76%) 77 | 1st & ref g 6s Nov 1940__Q-F| 101 102% 
Continen om oe 2op'06. . ae eae Loe N E Cot Yarn Cog 58 1929 F&A} _____| _____ |W hitmer(Wm) &Sons6s’20- M&S) 96 99 
Corn Prod Refs ‘& °31...M&N| ____- 99 | New Eng Nav—See N H&iH RR |Wickwire Stl—1stm 63’34M&N| 101 102 

ist g 58 19348f________ M&N 9834 99 |N J Zinc 1st 4s 1926______ A&O oe - eaade Wilson & Co ist 68 1941_A&0| 101%| 102% 
Coaan Wm)SonsShip&En Bid NYAirBrakelst 6s’28conv M&N| 104 105 14|| Winchester Repeating Arms— 2 

g 58 1929 opt-...M&S} 103 | 104 |N ¥ Dock Co—istg4s’51F&A| 75 6 5% notes 1918_.-.-. - 95 964 
Crew Levick Co— \N Y¥ &ER F’y—5e'22___M&N| _._..| ----- EXCHANGE SEATS. 

lst s f g 63 1931________ F&A| 99 100 |N ¥ & Hob F’y 58 May 46J&D| 99 | ____- No. Last Sale $ $ 
Cuban-Am Sug coll 6s’180pA&0} 101 1014) Hobokeo Ferry 53 °46__M&N| 100 | -~---- N Y Stock Exch.1,100 $63,500; --.-.| --.-- 
Cudahy Packing Co— le NY &NJ Ferry—5s’'46_J&J| 97 98 |N Y¥ Con Stk Ex. "500 750 700 750 

Ist 8 f gold 53 1946-___J&D 9954| 99% N Y Shipbuilding Co— N Y¥ Produce Ex-1,800 1,900) 1,825) 1,900 
Davies (Wm) Co ist 68 ’26-J&J| 10014) 102%) ist Msf5s Nov 1 1946______ 90 97 |N Y Cotton Ex.. 450 17,500) ----- 17,400 
Distillers’ Securities Co |Nipe Bay Co 58 1925._..M&N/| 97 984%|NYCoff&SugEx 323 5,000) --.-. 5,000 

Col tr cv g 5s '27 op ’08_A&O 66% 69% O'Gara oal5s 55 op aft’08. M&Sif 29 35° | Baltimore Stk Ex 87 6,000} 6,000) 8,000 
Domin *40 op ’10__M&N 9444 Oris Ogilvie Flour Mills 6s °32_J&D| 103%] ----- Boston Stock Ex. 150 16,000) 16,000) 17,000 
Dominion Iron & St 5s 1929.J&J 87 87% | AE oy i alii lle aainaioreal ee Chic Bd of Trade.1,623 6,875) ----- 6,875 
Demy Tie ate seo Hl x00 | 101 lowe Bee: Ga 355 1a AES 193 | io |Suaeetoar es “a8 Fao) -----| 

8 opt._..-. 101 | Otis Elevator 5s '20 op ’13 _A&O 9 101 ne x 9250) -----| ----- 
du Pont fe 1) de Nem Powd— Pacific Coast Co—G 58 '46 J&D 9914 98%| Cleveland Stk Ex 35 1,750) ---.--| ----- 

Gold 4}4s June 1 1936_.J&D|) 10134; 104% |Palace Hotel (San Fran) Ist 6s LouisvilleStk Ex. 29 2,250) -----| ----- 
Eagle&Phenix Mfg 5s 1926._J&J; 90 | _____ | MS TED ne wansesazee F&A| 101%] ----- MinneapCh ofCom 550 nn indeenh Gamat 
Eastern 8S Ist 5s 1927 op-M&N; 95 | -__-- Park & Tilford sf 68'°36..J&D| 79 81 |Montreal Stk Ex. 66 <a S Bae ee 
Eastern Steel ist5s’3lop’16F&A| 92 95 | Parsons (W Va Pulp & Lumber New Orl Cot Ex. 500 5,700) 5,200! 6,000 
Fairmont Coal 5s oat Guinds J&J; 9714) 98 | 1st m g 68 ‘17-’ t M&N| 94 99 |PhilaStock Exch. 221 3,250) ----- 3,400 
Federal Sugar Refini '\PeerlessTrk & Motes 25 MLE N10 On "i. ee i pa Stock Ex.. 120 3,750) ----- 3,000 

neh notes May 19171 op- ME&N| 100 | _.._. 'Penmans,Ltd—1st5s’260p M&N; 8434) ----- k Ex. 50s 1,5 700; 1, 

5% notes Jan 1920____-_- J& 994%4| 9934 \Pennsylv ‘C&C Ist 58°32 opJ&J 99 10034! (GanF)StkéeBdiiz on” Se asecel ‘none 

ort St Union Depot—See Steam |RR Bo!nds \|\Pennsylv Steel Ist 54 1917.M&N| 100 100 % Wash’ton Stk Ex. 40 1,200) 1,200) 2,000 
Genera Else Wzeisiaop Fea) 59 | sc] SaanAiaartice tds ses] 102%] tons 

ec 8 op -Amer Iro 1927_J&J} 102 i] 
Deb g 58 1952 0p..-___. M&S! 105% . | 
b Basis. / This price includes accrued er k Last sale. nNominal. 2 Sale price. 





























































































































INDUSTRIAL AND MISCELLAN EOUS SECURITIES. [Vou. 104 
. | ; | | | 
Stocks. Par) Bid. Ask. || Stocks. Par. Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par. Bid. | Ask. 
I, l 
i | 
Per \share. 
‘Thorndike (Mass) g) ----- k1305 Detroit. Per share. |MARINE INSUR- | 
‘Tremont & Butfolk | ANCE SCRIP. | 
FG ‘U - Co tMtiPRR) 2 5057~|* 14° Michi iF. ‘M50 "33 Soba ! | 
XTILEM " nionCo Bee 1 Saken chiganF&M 850| 83 = ...-- | 
TE SIOCKS. Utica Knitting...a| 117 125 oc ee Mutual— Per \cent 
go a 98 08 8 oo i ellCOD Ome eC OP BiB eewewctncaas 100 | 101% 
Utica Steam & Hartford. Per share 1913 en ap i dines £100 | 102 
North, Mills. Par. Per |\share. || Moh ValCotM.a) 190 200 Se iitshusacawa cs $100 | 102% 
| Wompanees —— Aetna ria --- 199 400 415 re f 100 103 

AcuhsnetMill(NB)a| 165 17296)|_ (UF BjencaccceeG) ----- 86% Hartford Fire..100) 810 820 EN, f 100 103% 

Am Linen(Fall R)a}) --.--- 85 | Wamsutta M(NB)a 110 114% Hartf Steam Boil . 

American Mfg---a| 185 195 | Weetamoe M(FR)a! amine 100 Insp & Ins...100| 475 500 
Preferred._.-.100; 98 101 ||Whitman M (NB) aiz 160 165 |\National Fire..100} 370 | ----- 

Amoskeag Mfg(vol- /York Mfg (Me)_-a| oo iow 8 12514 Phoenix (Fire).100; 410 420 ||MINING STOCKS Per ‘share. 
untary assn)- fn 70 72 | Standard Fire.. 50) 55 60 | 
Preferred __-- (t 95 | waxen ! Acacia ......-...1| -- a2] -ne-e 

Androscog M(Me)aiz 197 200 || Life Insurance Per share Adventure Cons. os 6 3% 3% 

AppletonCo Mass)a| a) ae | Southern Mills. Per\share Aetna Accident_._.| 525 540 hmeek___.___- 101% 102 

Arkwright M(FR) a} 90 95 | Warrantsfull pd_| 525 540 |\Alaska Gold M_- 10 734) 8 

ArlingtonM(Mass)a; 106 115 | Aetna Life___-- 100} 760 775 |Alaska Juneau | 

ornand a (FR) a 7 |AbbevilleCM(SC)a)} 107 | ----- Conn Gen----- 100} 690 -----|| Gold Mining__10. ms 4 7% 

Bates e)_.a| 298 305 | Amer Spinning Co_| 200 |  _-_-- Travelers’ __.-- 100} 810 825 ||Algomah _... .- = 90c.! 95c. 

Beacon n Mig (NB) . |i i cre? ||AndersonCM (SC) a 22 25 Af ae 66% 69 
Preferred...---a} ----- 115 ||Arkwright M (SC)a| 120 | ____- ‘AmGold M (StL) io ee ee 50c. 

Beskehive Cot Mtg. Atl & Gulf C (Ga).a} -----| ----- Louisville. Per cent. Amer Zinc Lead & b 
Adams, Mass_-a| 188 197 | Augusta Fac (Ga).a 30 35 Smelting ..._- 25 3534 36% 

Bigel-HartfCarp’t . 86 87 | Belton Mills(SC)-a) 110 | -~--- German .......- 50i , 210: | ccsas Preferred _—...- 25 66 | 67 

referred __---- 107 108 | Bibb Mfg Co (Ga) . 195 205 | ||Anaconda Cop. ~50 79% 79% 

Boott Mills(Mass) ‘ ‘Sapmat? hake | CabarrusCM (NC eR eRe | | Arizona Com’clal_5 12% 13 

Border C Mfg(FR)a| 116 118 |\Chesnee M_--_~_--- 108 115 Minneapolis. Per share. |\Arnold _.._..._- 25 40c.| 75c. 

Boston Mie (Kasse ie ear k 70 | Clifton oo te (SC)- 100 105 | | Batopilas Min___20 1% 1% 

Bos Duck (Mass)-c| ----- k1280 | Clinton CotM(S * 110 125 \Nor’westF&M 100) ----- -----| | Bonanza Dev Co 10 30¢.| 50c. 

BourneMills(F R)a| ----- 115 |CourtenayMf(SC)a 95 100 | Butte & Sup-...10 47% 47% 

Bristol Mfg (N B) a 85 90 Dallas Mfg (Ala)_a| 105 | —_-__-- \\Cable Consol ____- I 5c. 6c. 

Butler Mill (N B)-a) ----- 96 |\Darl’g’n Mfg(SC).a} 65 75 Newark. | Per share 83 83% 

Chace Mills (F R) a} 110 115 |Eagle & Phenix . ‘Calumet & Hecla 25 567. | 570 

Charlton Mills__.a} 118 125: i eee eee one ~~ 101 ‘|American_.....-- 5) 35 37 | Canada Copper._5 1% 1% 

Chicopee Mfg ERHa i een Je k 97 |EnterpriseMi(Ga)a | a rer Firemen’s -....- 50; 205 210 |Centennial _.._. 25, 22 23 

Cit f C’ r ioe 1 sesee Expos’n C M (Ga)a} 160 170 | Newark Fire___-- 5| 11% 13 [Speen fg S| ae 2% 

Collins > teen) @ @ 17D | -ecaon! | Gaffney ee SC) a} 70 75 Prudential Life..50| 455  ----- | Cerro de Pas Cop (t) 37 % 39 

Contin’l mM (Me)-_a 80 90 | Granitey Mig(8C)a| ----- 50 |Chili Copper -..25 21% 224% 

Cornell Mills(FR) a} 145 150 | Greenw’d C Bese oe .  pweee |'Chino Copper----_5 DD ~6| |= «65K 

Dartmouth Mfg | Grendel Mills(SC Pee. 1 weave New Haven, Per share | Consol Interstate— ‘ 

Co a B)-.--a| 210 215 | Henrietta M (NC)a\ ----- 120 (Security Ins_...25 34% 374%4||_ Callahan____- 10 17% 19% 
Preferred ____-- a a ee | King,JP,Mfg(Ga)a\ 82 90 { Con Min &Smel 100 31% 31% 

Davis Mills (F R}-¢ enlace 140 | LancasterC M (8C) a) fee. 2 ee tou Range Con 100 262% 62% 

Davol Mills (FR)-_a} ----- 102%) Preferred _____- a) ea 100 New Orleans. Per share Cxrppeest BR OCOME LT) -.---| <<ss- 

Draper Corp. --100 aaad 133 ||/Laurens CM(SC)-_a\ 110 | 'iCrown Reserve---1 35¢c. 45c. 

DwightMfg(Mass)e| ----- #1120 | Lockhart M (SC).a| 60 75 | Lafayette __.__- - O08 4 J caa ||Daly-West_-__-_- 20 25% 2% 

Edwards oe Pear js 62 || Preferred -...-- a| 95 100 | Mechan & Tred 100); 150 3 —___- —— Cop_10 5K 6 

EsmondM(RI),pf a) ----- | 974 'Loutse Mills(NC)-_a| ----- | i is Tien Cee Ee ee ee 

Everett M (Mass) a) ----- k 155 |MarlboroCM(S jal Rains 82% este Jackpot-_-_1 84c 9c. 

FarrAlpaca(Mass)a| 160 170 |\Mayo Mills (NC)-a! -----| ----- New York. Per cent Dome Mines__..10 i194 20 

Flint Mills (F-R)-a| ----- 12744||Mills Mfg Co(SC).a| 100 | 110 Elkton Cons____- 1) 103{c.| 12c. 

Franklin Co (Me)-_a| ----- k 212%) Monarch CM(SC)a| 135 | 150 |\Cityof N Y_...100| 100 110 |'El PasoGold _._.5 30c.| 40c. 

vee <p ae 116 | Newberr CRs DO)e} ie? 1 “oes '|Commonweailth 100| 300 325 |\/FederalM&Sm-.100) 15 | 18% 

SPE 99 ‘Or ngeb Mf, ite. -=@) ereee| eonne /Continental sasha 25\d 64 55 || Preferred__..- 00; 40 | 42 

Granite Mills(FR)a| ----- 110 97 102 | Fidelity- Phenix 100; 360 370 erro 

Gt Falls Mfg(NH) a} ----- k 193 | Pacolet Mfe “Ss i100 | 107 |Germ’n-Alliance100| 260 290 || eG ($3 75 ®). : 3 | 3% 

Grinnell Mfg(NB) a| 13214) ----- | Parker Cot Mille. . | German- -Amer_.100) 570 585 |\Franklin _______ 7% 844 

HamiltMfg. ass)a} ----- k 87%)! Com ctfs dep-_-- -| 334) 4% Germania _...-- 50) 360 370 Gold Dollar tea i 2lc.; 2%c. 

Hamilton W Mone ae 6 || Guarstkectfdepa) 85 | 90 |\Hanover -..---- 50} 165 172 |Golden Cycle_“_..| 2.3144; 2.33 

Hargraves M(FR)a| ----- 70 lp pref ctf dep-— al 24 | 25%/)'Home-_..---.-- 100! 495 503 (Goldfield ‘onsol | 

Harmony Mil + Pr 97 98 | ‘Pelzer M reg is ier | 105 ||Niagara__...-.- 50} 360 | 380 eee 62c.| 66c. 

Hill Mfg Co(Me)-a|} 83 85 ||/PledmontMfg(SC)a| ----- 160 |/Northern__-.-- 100} 90 | 110 Granby Cons M a" | 

Holmes Mt (N B) r eps 275 | Soong nillipePuttorm & 100 103 | North River....25| 150 165 3 _ eee 84 87% 

es Sapna 120 ES: Q) a! 120 | 123 |/Pacific Fire-.-..25| 150 | 165 Granite- Bi Metallic 

Kilburn M (N B)- ; eee at i723 Seti of M Ve mareeseie | aoe | Stuyvesant ----100 90 110 (St Louis) -.-.10) 66 4c.) 70c. 

KingPhilipM(FR)a} --.-- 155 | Saxon Mille il eae 117 125 United States...20) 170 185 Granite iSakahiaipinaninis 58c.! 60c. 

Lancast’ M (Mass)a 80 85 i eg Ga)_-a 45 50 || Westchester ----10)d 60 65 Greene-Cananea 100 4144| 42 

Laurel Lake (FR).a} ----- 97)4'8 artan ‘a r 8C)a) 125 | 135 | ‘Hancock Cons..25, 1644) 17 

LawrenceMtg(M). eR Sees ucapau M (SC).a) 250 | ----- I ‘Hollinger Mines- 5, 54! 6 
New stock_____- 108 11234 ‘Unlon Buffalo M || Philadelphia. Per share ||Homestake Min i00| 129 132 

Lincoln M Mf ‘CPR. a| 108 110 || (SC) Ist pref...| ----. | go | Horn Silver M_.25 42c 52c. 

Lockw o(Me)a} 108 | -----! Warren Mf (8C)-a) ee. | 62 ||Allfance of Phila.10 DASE! sam HE iration Cons | 

Lowell Bleach (M. O). Wee id. eccies | erred ___-_- 85 95 |Delawase ape OT) seat eee eae 20 57%) 57% 

Lyman Mills (M)_a, 125 130 | Wash’n M wept ee al 100 |\Fire Association_ £0 RGRAY? #336 |\Isabella _________ 1) 20%c.'  21¢. 

Manomet M(NB).a| 11214; ___-- ‘Webb Mtg (Naekya) 73077} “73 Girard F & M--100, _2--. --_ Maed Oi Goal=21| "62561 a 

Mass Cot Mills_..a) 124 1” || Whitney Mfg(SC) a 105 125 |InsCoofNA_..10| 26 27 Prefe .---1| 89%| 90% 

Mechanics’M(FR)a| ----- I} side Cot M_a| ----- 55 InsCoState otPaivo amar) ancued Isle Royale Cop.25;) 3234 33 

Merch Mig(FR)--a) ----- 11734 Preferred guar. me] 200 | xcesel ‘Lumbermen’s...25) ----- #104 |\Jack Pot_------- Bee Be. 

Merrimack Mfg | Preferred__.--- Bn secret 85 ||Mechanics’ _.._..25| -----| ._-.- Kennecott Cop- at) 44165 44% 

Mass) - .------ a} 63 67 [Wears GEN | 114 125 'Pennaylvania F ido EN es (Kerr a Sn 4 34) 5 
referred ___-_-_- a 85 87 pee le’s Nat Fire 50; --.-- is 1734||Lake Co 7777738 13 13% 

Middlesex Co(M).a} -----| -----| ial reer s 11% 'LaRose ons M_-_5 = 50c. 60c. 

Monadn’kM(NH) a} -----| ----- | pene Mills. |Rellenee AE EPP MES es he Be Soke Ce per 25) 3% 4% 

Mt V-Wood Millis United Firemen’ OE iercsaeaess k 11 \Mary nney-1 28c.| 30c. 

Balt) vtr_---a| 16 194 Can Convert, Ltd.a} 40 osanel ‘Mason Val Mines.5|) 544 6% 
referredvtr..a) 64 65 |Can Cottons, Ltd- a 50 53 || Mass Cons-.-..- 25) 13344) 14 

Nashawena M__-a) 107 109 ! Preferred......a| -.--- 78%4|| Pittsburgh. Per ‘share |\Mayflower----_-- 25) 234! 27 

NashuaMfg(NH)-e| --_-- k 800 ||\Domin Text, Ltd_ a 794) 80%) (Miami Copper-..5| 38%, 38% 

Naumke ags) ae et Cook ||Allemania ae we Sie 290°) 220.8 (Michigan... -- 25/5 344) 4 
Steam Cot Co._a} 200 205 |\Montreal Cottons. a| | ---~-|| Pittsb Fire. _.-~ pom Go | adeed \Mohawk -_---.--_- 25) 83 | 84 

Newmarket Mfg || Preferred - .---- - eee \k 102 | Western Fire.._.50\n 65 | _____ \Nevada ConsCop 58 24% 25 
Co (N H)---.-a) -----| ----- | Penmans, Ltd----a) | ----- ‘New Idria Quicks.5 15 | 16 

NonquittSp(N B). iat oes 114 || Preferred...... a| ----- | ----- (Nipissing Mines- -_5) 8 4) 8% 

Osborn Mills(FR).a| ----- 115 || || Providence. Per share. |\North Putte...-16 2144 22 

Pac Mills (Mass)-a) —---- #180, | ‘North Lake___-- Bb 1% 2 

Page Mfg (N B)--a| ----- 924 | INSURANCE |'Prov Wash’ton_..50} 101 | LL. \Ohio Copper ee 1%! 1% 

Parker \ flis(FR).a} ----- 72 || STOCKS. ‘Old Colony ----- 25b 24) 3 

peered Eanes 185 190 Old Dominion.-.25 63 | 64 

Pierce Mf 0 380 420 || Richmond. Per share. |\Ontario Sil Min 100 5%! 5% 

Pocasset Mfg( Ra aa 97)4|| Albany. Par. Per \share. || a 5 689) —(|~—l 90 

Ponemah M (Prov)a es Tiara 1 \ Virginia F & M__25 83 85 ||Pittsb Consol. 1 8c.| 10c. 
Preferred _ _ ~~ 100 110 |\|AlbanyInsCo.. 50} 190 | 210 Pitts-Idaho -__-_-1 pA | oe 

Potomska M(NB)a| 130 | -----|| \CommerceInsCo 25; 180 | -----|| Pit & Mt Shasta Cop Wad sakes 

Rich Borden Mfg | t. Louls. Per cent \Pittsb Silv Peak_.1 ----- 10c. 

Wr Uitcaeces - ee 170 || | | ‘Pond Creek Coal. ae 19 | 19% 
Sagamore Mfg Baltimore. Per |share. Pat Central...50) 260 | _...- \Portland -___.._- 1.79 1.90 
ee a s 320 i QuicksilverMin ido 2 2% 
Salmon Falls Mie ke 17 21% 1 Preferred __..100 2% 4% 
“of 7 k 676 ermen Amer. HY Pie San 40 || St. Paul, Minn. Per \share. |\Quincy___.----- 2 92 93 
Beaconnet M(FR) 2 aeane | |Ray vene Cop 10 26% 27 
Sharp Mfg(N B).-a| ----- 120 | ‘StPaulF&M-.100) 500 |  ___- ‘Ross M & M-__.-.1) 21c.| 5c. 
Pemerved.- =. -..| «<<< 109 || Boston. Per \share. || ist Jose ‘ Lead 18 18% 
Skenandoah Cot a \ Santa geuseCep) i0 134 2 
Co (Utica) ____. eS ee ae | eee Meee || San Francisco. Per share. |\San Toy_.--.-.--- Lh Ree I 
Soule Mill (N B}-< on) «seee Botton Nat Life- i00 BORS4| ond dy GSD Corp- t 13 13% 
Stafford M(F R).a) -__-. 96 }4||\Conveyancers’ |Firemen’s Fund 100} 350 360 |/Shannon _.-..- 10 9 g:9%% 
Stevens 8 Mfg(FR)- ; oe 112%]| Title.._____- TL pene, Bae, SA oe ShattuckArizCop10 26 27 
Taber M he EE od men 130 ||Mass Bonding--...| -----| ----- Superior & Bost_10 6%) 6% 
TecumsehM(FR)a! -___- 140 2 Seg aaa Se RRS RN Washington. Per share. Superior. a 25| 14 14% 
Mass Title-..~- 3OD) cncce] ‘sence Tamarack -_-__- 25 56! 56% 
Arlington. _...-- 10 8% 9 enmeaves Copper 
Corcoran ......- 2 Beers & Chem wi..(t) 14%) :15% 
Brooklyn—SeeN | Y Fireman’s -...-. 20) | women onopah Belmont 1 444\ bees 
an’Amer..100) 285 | ___.- onopah (Ney)_.1 6% 6 
National Union of 6% 10 
{Potomac _______ .” ot a 
a Par value $100. 6 Assessment paid. ¢ Par value $700. d Price per share, not percent. e Par value $500. g Par value $1,000. A’ Par value 
$50. & Last sale. m ist install. paid. m Nominal. «Sale price. ¢ New stock. z Ex-div. y Ex-rights. s Ex-stock div. +t Without par value 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 











Stocks. 


Stocks. Par. 


Stocks. Par. 





qopepeh Ext Min 1 
| aa 25 
UnitedGold Mines 1 
Un Verde Ext__50c 

arr 5 


Winona _______-_ 25 
Wolverine ______ 
Wyardot______- 2 
Yukon Gold 


ye LESTATETR 
& LAND STOCKS) 


Albany Tr (Bost)_ 
Alliance Reait 
Barristers’ Ha 


Bedford Tr(Bost). 12 
pry Ag a 


Bd of Tr Bl 


BosGr’dR’t mS) 
Bost Land (Bost) -#| 

Bost R E T (Bos) _A'a 
BosStorW’h’se(B) / a 110 
Boston Wharf Co_! a 108 
Bromf Bidg Tr(B) ia 
Business me et la 


Cent Bid 
Chic R E 


Preferred 


Dwelling House 

Assn (Boston)--hia 
East Bos Land (B)_| 
East St RE Tr(B) la 
Ensley Land Co-_-i) 
Essex St Tr (Bos)-_la 
Factory Bld Tr(B)-_!a 
Fifty Assoc (Pee). .|a3800 
Haymarket Tr (B)la 
Hovel. Bellev Tr(B)ia 
HotlTr,T’raine(B) ia 105 
Huntington Cham | 

Tr (Boston) 


Journal Bl 
pone ae 
Lovejo 


Merch ETr(Boa) ha 
Municip IRETr(B)la 
Old South Bld As_ia 
Oliver Bld Tr (B)_la 
Paddock Bld Tr(B)/ a 
Pem’tonBidTr (B) la 
Post Of 4 *4 
A gpa tT (Bos) la 
RE Assoc (Bos)-_-/a 
Realty Associates of| 


Brooklyn 


Som’set H Tr (B) -4 ° 
South St Tr (Bos) - 
South Term Tr ( 


(Bos 
State aC. Ex (Bos) -1 
Suffolk R E Tr(B)h 
Summer St Tr (B)_/ 
Term Hotei Tr(B) -_/ 
Prefe 


rred a 
Texas Pacific Land 
Trust certfs__-_- 
Trem’t Bid Tr (B)_i 
Trimtn Tr (Bos) --! 
University Associ- 
ates (Cambr)-_- 1! 
Western RE Tr-___! 
WinthropBldTr(B)i 


TITLE GUARAN. 
TEE & SAFE 
DEPOSIT 
STOCKS 


Amer Suret 
Bond & M 


Casualty of Am__ 
Chicago T & Tr_ 100 
CitySD(AIbN Y)100 
Columbia Title 
Washington) _- 
Fidelity&D (Ma) 0 
inthe Gu N Y. 
C (Mo) BBs 
Kentucky Title_ 100 
M Co_100 
Louisville Title_ 10° 
Maryland Cas Co25 
Mo e Bond.100 
Nat Surety Co_100 
NY Title &Mtg_100 
RET Ins( Wash) 100 
Rhode Isi 8 D_- 
SD&TrCoof Bal 100 


Lawyers 


% ey bp id gg 





18 
ae & Mtg Guar-100 


434) INDUSTRIAL & 
5234 MISCELLANEOU 











| Ist pref__._. 100) 
ea ye. 
ae Alaska Pack Asanloo 


agree Dep&Storage 100 


Aled h a 970 
City Assoc (Bos)-_-¢ a 
City R E T (C)-_- 
Congress St Associ 
ates (Boston). ia 
C’ gressSt BigTr(B) la 
Constitution Wharf 
Trust (Boston)_ia 
mg -~ a FR Sq Tr (B)-ia 20 
eferr 


Delta Bide Tr (B)_ la 
Devonsh Big Tr(B)/ a 


xe atone Am Hardware__100 
~----|| Preferred....100 


‘~~ re 


PE Fire Eng Inc- — 
| Pre 100 





00 
634) 








.100 





Westch & Bronx Tit 





| e, ae 100 
|Adams Express _ 100 
|| Advance- umely— 
com he, Se 100 


|| Piano & Pian_100 
\ Preferred ____100 
| |Aetna Explosives 


New stk (no par)|d 


Preferred _ _..100 


Ajax Rubber -..50'dz oa] 16! 


Alabama Co_-__100} 


Albany (N Y) Safe 


Allis Chalmers Mfg 
Com vtc_.._100 
Pref v t c_._.100 

Am Agri weet 
Preferred ____100! 





Am Beet Sugar- 100} 
Preferred _ __.100} 
American Book- 100) 
Am Brake Sh&F100' 
Preferred _ ___ 100; 
American Brass 100 
Am& Brit Mfg_100) 
Preferred ___ _ 100! 
American Can__100} 
Preferred _ ___100! 
Am Car & Fdry 106; 
Preferred ___.100 


144m Caramel__.100| 


Preferred. _..100) 


Am Chicle__._- 100) 
Preferred __..100) 
|| Am Cigar... 100) 


eaten ae | Preferred __..109 
|Am Coalof N J_.25 dz 36 
eee Am Cotton Otl- 100) 
siescathe | Preferred _- -_100| 


AmCreditIndem100) 
||Am Cyanamid_100) 
Preferred __._ 100) 

| Am Express-_-_100) 
|AmFruitProd pf 100! 
||American Glue_100) 
Preferred _ _ __100} 
|| Am Graphoph-_100 
|| Preferred_._.100 


|Am Hide& Leath100 


Amer Hosiery__.25 d 
|Amer Intern Corp) 
| $50 paid____- 100\d 


Am io Secur__100 
|Am-La France 





Preferred ____100 
lac Mch & Fay 100) 
Am Malt Corp- 100) 
Guar Tr ctfs Bd 
Preferred - .. 100) 
Guar Tr ctfs dp) 
‘Amer Piano pf_i00, 


aie ||Am Pipe&Cons_ 100} 
Am Pneu Serv. -50'd 


Am Press Assn_100\n 2 


|Am Radiator___100) 

Preferred _ ___100) 
Am Rolling Mill 100) 
|| Preferred ....100) 
|American Screw 100) 


||Am Seed Mach_ 100) 


i Preferred ____100! 


||Am Sewer Pipe_100) 
| Am Shipbldg-_-_- a0 


| 


|aAm Smelt& Refg100) 
1 .--100) 


|| Preferred __-_- 
\| || Amer Smelt Sec 


me ke com__100) 
Am Steel If dites100 


||. Preferred 


Preferred - ..-100) 
we Foun.100) 


| Pr .---100) 
a Am W w & Elec 
Common . ...100) 


Am weed Glass 


Mac 00; 
Preferred -_~-100 








Uoridceaay (M) 50\d 110 
3944||US TGu&éIndem100 


Am Wool (Mass) 138 
Preferred _—__ 

Am Wringet=--100 
Preferred _ ___ 

Am Writi ng Papi00 
Preferred ___ - 


Anglo-Amer Oil, 21 
Assets Healiza _ 100 
Assoc Dry G’ds_100 


Associated Oil 100 
Associat’d Simmons 


At! Gulf & 





EN 





AAT Es 
Gren org ore 





4m Bank Note__50/d 
Preferred _ ___- 50\d 





\\Calif Wine Assn.100 
Calumet & Chic 





% \CanFdys&Forg 100 


Can Con Rub__100 


\Can Locomotive100 





2nd pref_.... 100 


Hardware pf_100 


Ind SS Lines_ 100 
Preferred ___.100 





Atlantic Refin.100 
Atlas Powder__100) 


Preferred ____ 100) 


Autosales Gum & 


Chocolate __.100\n 


Babcock & Wil_100! 
Baldw Loc Wks 100) 


Preferred ____1 00) 


Baltimore Tube 100! 
Preferred __..100/s 
Bar & Smith i 


Preferred _ 


Barrett Co__--- Bt 


Preferred ____ 100} 


Beatrice Cream 100! 


Preferred 100) 


||Beth’hem Steel_100 


Class B com wi-_-} 
PERI as ws cs 
Preferred ___.100 


SOL |Billings & roe -25\d 
8814 iBliss (E W) C 
|| Preferred . 50d 
Bon Air C & I__100 


Preferred ____100 


Booth Fisheries. 100 


lst pref wane 100) 
Borden’s Con M 100; 
Preferred _ ___100 


‘Borne-Scrymser 100. 
iBost Belting___100 
|Brier Hill Steel_ 100 


Preferred ___.100 


\|Brill J G).---- 100) 


Preferred _ ...100) 


Bristol Brass_...25 d 
Brit Amer Tob__£1\d 
Ordin bearer__£1\d 
British Col Pack 100, 


British Col Fish 
& Packing -~- 100) 


Brown Shoe____100 
Preferred _ ._.100 
Brunswick-Balke- 


& Ry Sec____100) 
Burns Bros__..100) 


Preferred - _ __ 100) 
Bush Terminal_100) 


Preferred ____ 100) 

|| Butterick Co___100 

Calif FrCanAssn 100 
California— 


Petri’m Corp_100 
Preferred ___.100 


Preferred _ ___100 
Can & Dock.100 


Cambria Iron_..50/d 
Cambria Steel_-__50 


| 
Canada Cement 100 
Preferred _ ._.100 


Preferred ____100 
Can SS Lines__100 
vores Jc | ae 
Vot Trust a). 
Preferred ___.100 
CanadianCar&F100 
Preferred _ _..100 


Preferred _ _..100 
Canad’n Explos.100 
Preferred . __.100 


Preferred _ __.100 


Carri e Fact_.100 
I) Thresh 
as ee pref__.100 





3% |\Casein Coof Am new 
9514 |\Case Lockwood & 


10034||Cellulold. Co. __100 
96 ‘Central Aguirre 


go 100) 
Am Sugar > tamee 100; 
, 100) 


‘am Tobacco___i 100° 2 \\Chandler Motor100 


‘Am Wis lass pf 100) 





Brainard Co_100 


Sugar Cos__.100 
'\Central C & C__100) 


Cent Leather__100 
Preferred ____100 

Champion Coste? 
Paper......- 
Preferred _ __- 100 


Chesebrough 
Manufact’ng_100 
Chevrolet Motor100 
Chicago Audito- 
rium Assn_..100 
Chic Junc Rys & 

Un 8t Ydstpdi100 
Preferred _ __.100 
Chie Pneu Tool_ 100 
Chic Ry Equip_100 


{ 
Ask. Stocks. Par. 
share. | 
46 14||Childs Co __.-- 100 
9714) Preferred ___.100 
90 Cin Tob Wareh_ 100 
11244)|\Cin Un Stk Yds.100 
4%) wy | pee 100 
44 | ferred _...100 
17 ‘||\Clev Cliffs Iron_ 100 


. 





0..50d 


Broad Geoskt Co_25\d 





Collender pf- 100) 
Brunswick Term 


8 
Buckeye Pipe L_50d 104 





Canton Co__... 100} 
Carbon Steel-_-- aaa) 





Preferred _._.100) 

















4 |Clev&Sand Brew 100 
Preferred _...100 
\Cleveland Stone 100 
48 ||Cluett, Peabody 100 
75 | Preferred _ ___ 100 
‘Colonial Oil__-- 100) 
97 \Colo Fuel & Ir- he 
| Preferred ..-.100; 
95 |\Colt’s Patent 
60 || _ Fire Arms M.100 


1060 |\Comput-Tabulat & 


165 || _ Recording Co 100 
102 \Conle Foil_...100 
‘Conso Car Heat 100 
\ConsCoal of StL.100) 





4 
118 ''Cons Ice(Pittsb) - 50! 4 


52 || Preferred . 50d 
102 ,_ConsCoalof Md 100 
110 \) {Consumers Co-_ 106} 


104 || Preferred. _..100 
17 |\Cont Can.._... 100) 
70 || Preferred _ 100} 


119% Continental Oil_ 100) 
118 |Corn Prod Refg. 100) 
230 || Preferred ____100! 


Cramp (Wm) & | 
107 | SonsSh& EBld 100) 

Vot trust ctfs___} 
130 ||Crescent Cit 


110 || Slaughter- te: 50d 
575 |\Crescent Pipe L 50d 


78 |Crex Carpet ___100) 
A Crock-Wheeler _ 100) 


Preferred ___.100; 
70 |Crucible Steel__100 
87 Preferred ___.100 
110 |Cuba Cane Sugar 
106 1 apo (no one) id 
S60 i) Meee i34 cece 
125 |Cuban-Am Sug 1001 
199 || Preferred. _. 100; 


ee Cumber! Pipe L 100) 
25 |Curtice Bros--._100| 
ait Preferred _ _ -. 100) 
68 | DH Holmes Ltd100!| 
20 |'Davis C & C___100 
19 44) — Chemical | 


i ea ae Corp ..-.....(t)/¢@ 


-_ 1 Deere & Go pref 100) 
\ 


18 De Long Hook | 


| Dist Sec Corp__100) 
111% |Dixon (J) Cruc- 100} 
|| Dodge Mfg pref 100) 

9 |\Dominion Bdge.100) 
106 ‘Dom Coal pref_100! 
116 | Dominion Glass 100| 


"ie 115 | Preferred ____100! 


100 |DomI&S8 pref_100 
93 | Domin St & Coal } 
20 } Corp com_-_-_.100! 

a Oran seenety | 


Ordn orp. - 100) 
23% duPont as yd 
53%) N & Cocom. 100! 


26 || Debent stk- — 

eee || Eagle Lock. .--. 
‘Eastern Steel “7100 

50 | lst pref _____ 100) 


45% Eastm Kod N J 1000 575 


115 i Preferred _ 100) 


110 ey & Co com.5 id 


63% 
112 


38 34) 
88 
155 
101 
130 
140 
114 
147% 


70 


39 
97 


Coal___50'd 160 


73 Eye 0 
100 lpdaenend Match 100| ote 


50 


225 
101 


87 
99 
88 


63 | Edm’ 8 &Jones eg ¢id 35 


9314. | Preferred _ 


00> «93 
185 ||Elec Bd & Sb pf 100! a 100% 
149 


aii to ae | Elee Stor Batt__ 100! 
er oe Elgin Nat Watch 100) 
mare. me D Walker Dry 
ae H ds_......100] 
85%) Ist preferred_100) 
29 | 2d preferred_100) 
73 | Emerson meaning. 


ea i! oe ...100) 


500 Empire Petroleum 5 d 


110 |Empire St & [r_100 
58 Preferred ___.100 
90 |Eureka Pipe L_100 

alacant || Fairbanks(E&T) 
90 || Preferred....... 

100 |Fajado Sugar_ - 100) 
80 | Far & Ship Tob | 


16 | Warehouse _.100) 
| Ist preferred _ 100) 
85 2d preferred _ 100) 


40 | Farm Riv Pow..25d 


Fay & Egan pref100; 


i a Federal Su agate 100) 
190 Preferr wow hl 

| Gair (Robert) 
167 {| ©o Ce. ..ose 100 


ds tng Galena-Sig Oil_100 
MES. Preferred _._.100 
85 | Gaston Williams 


114 & Wigmore_-_(t) d 


|Gen Asph com __ 100) 
Pref 10 


200 feo eae 0) 
eee Gen baking_.__100) 
100 =| ‘~Preferr ...100} 

Gen Chemical __ 100) 
450 || Preferred_.__100 


112 |General Electric100! 


|Gen Motors new100) 
25 || Preferred new100 


‘Gen Petrol (new) --| 
i Gen By Signal_ 300) 


107 || _ Prefe 
1894 Globe-Wernicke 100 
Preferred - _ _ 100) 
||@ogdrich (B F)_ 100! 


105% 
Preferred _ ___100' 


96 


108 


95 


9 
39 
3 
28 
67 


215 


534% 


108 





a Purchaser also pays accrued int. 
l Par value $100. 
z Ex-dividend. 





d Price per share, not per cent. 
o Price per cent of par value. 
t Without par value. 


e Par value $500. 


s Sale price. ¢t New stock. 


h Par value $1,000. 
u Ex-stock dividend. 


* Par value $10. 
+o Ex-extra div. 10% Mar. 


k Last sale. 














































































































48 INDUSTRIAL AND MISCELLANEOUS SECURITIES. Vou. 104. 
} | 4 { ‘ 
Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask i Stocks. Par.| Bid. | Ask. || Stocks. Par.| Bid. | Ask. 
o> aa» Gan aes ——— | i i| 
Goodyear Tire & | Per |share. Per |share. Per |\share. || Per \share. 
Rubber com.100 266 269 |\Lee mae & & Kies (t)id 18 roid Pac Coast Co...100} 50 65 \StudebakerCorp100 9814; 99 
Preferred ..--100) 107%| 107%| Lehigh Co | Ist pref. .--- 100| 68 90 Preferred 102°°| 107 
Gorham Mfg pf 100} 116 | ~--<- “| Navi tion 601d 81 82 || 2d pref_.-.-- 100| 68 80 |\Stutz Motor Garit)|d 44 45 
Gray & Dudiey.100) 89 | 91 _|\Leb h Val Coal Pacific Mail SS. 5\d 20 22 |Submarine Boat (f)| ld 23 25 
GtA& P Tea pf 100) 100 | 10234|| Sales__-_____. 50\d 95 100 Preferred ... 100} 98 120 | Sulzberger & Sons—| _" by il —— 
Great LakesTow100} ----- 28 14| Leh x Wilkes- Packard Motor. 100| 160 170 |Swan & Finch - - 100) 
Preferred....100} 9734; 99 || BarreCoal__..50\¢_.___| ____- Preferred ....100| 10034] 103 ||\Swift&Co-_____ 100} 14134) 142 
Gt. Nor. Paper.100| 350 | 425 | Liberty Mills..100) 100 105 |\Pairpoint Corp.100) ----- 200 | ‘Temple a -100) 105%] ...-- 
GreatSouthLumber 80 | ----- | Library Bureau.100) 109 116 |Pan Am Petrol ||Texas Com 100) 221 , 223 
Great West Sug-100) 375 | 380 | Li &Myers Tob 100} 250 | 260 & Trans pref-100| 91%4| 93. |"Tex & Pac -100) | 165 19° 
Preferred....100) 115 117 referred_...100} 1204) 122 ||\PeckStow&Wilc 254 2934{ 304)'Thomas fron "5. ..\d 20 ant 
Guantanamo Sug50d 58 62 | Lima Locom--.-.100 56 58 | Penn Salt Mfg. 50\d 93 95 |'Tide Water Oil_100) 215 225 
Gulf States Steeli00|) 107 110 || Preferred_...100) 85 90 | Penn Seab’d Lt (t) |d 47 50 ||Tobacco Prod..100} 52 | 52% 
1st pref trctf.100; 105 107 |\Lindsay Light_..10\d 19 19%4||\Penn Eratile. ...3 24/6 ameos| ‘omenedl ferred_...100) 98})4} 100 
2d pref tretf.100) 105 130 || Preferred___-- 10\d 10 11 " ||Penn-Mex Fuel..25'd 53 58 |\TorringtonCo.. 25d 58 | 59 
Hale & Kilburn-_ 100 2 | 5 |Lit Brothers... 10\d 25 ...--||Pettib Mulliken i00 hiked 50 || Preferred _.--- 254 31%) 32 
Preferred....100, 30 | 35 ||Loose-WilesBis.100) 2214) 25 Ist ~ BO: Saito 94 | Transue & Williams > 
HaliSwitch&Sig100 5 | 10 || Ist i eager 100} 92%) 9714) PhelpsDodgeCo 100/n 300 a Steel Forg = --\4 42%, 4444 
Preferred....100} 15 | 25 || 2d pref_._... 00} 55 75 ||Pierce Oil Corp--25) , 1234 3%4||Trenton Pott..100/ 6 | (734 
Harbison-Walker | ||Lord e glee: ss 20 ||Pittsb Brewing. 50\¢ 3 "354 Preferred -..1007 60 | 70 
Refractories .100| ____- | 150 || Ist pref... 47 57 || Preferred... 50\d 16 1614 Triangle Film.-..54¢ 2 | 2% 
Preferred....100! 105 | -.--- ||_ 2d pref_..... 20 35 |PittsburghCoal100} 47 60° "|'UnderwTypew.100, 101 | 105 
Hartman Corp.100| 70 | 71 | Lorillard (P)...100| 200 220 Ctfs of dep-- | 4444) 45 || Preferred....100, 114 | 118 
Hart, Schaffner | Preferred__-.100} 114 | 120 Preferred ----100) 11134) 120 | nBagé PpCo100) 11%) = 12% 
& Marx _..-- 100} 82 8314) LoulsvTobWhsel00) _____ 22 | Ctfs of dep-.--| 11144] 112 |Un B&P Corp.100, 92%} 95 
Preferred --..100| 116 18 Preferred._-.100| “70. | -_--- Pittab Pl Glass_100| ----- ¢ 131 | Union Carbide. 100} 192 | 193 
Havana Tob---100) 1 2 MacAndrews & Pittsb Steel pf-.100) 98 100 | Union Ferry(NY | . 
Preferred . -.. 100) sl 6 || Forbes_._..- 100} 210 220 | Plant(T G) pref.100} 104 106 | & Brooklyn)- oo 37 | _40 
—— Com || Preferred. _..100 99 102 ||PlimptonMfgCol100} 115 | ----- ||Onion Oil__-__- 00) 130}4| 1303% 
& Sugar_....- 25d 49 | .._..||Mackay Coa---100| 8714] 89 Porto-RicanAm | [Union Tank £2100) 94 | 9 
Helme (GW) Co100| 160 200 ] Preferred_...100) 65 | 67 Tobacco- -_-_-- 100; 230 250 |/Un Provident..100| -----| ----- 
Preferred....100| 116 | 124 |\Manhat Beach Co- 1%) 3 |Prairie Oil&Gas 100) 600 610 ||Un Stock Yds ? 

Hendee Mfg_.. 100! 23%4| 2614|Manhat Shirt_.100| 70 | 72 /||Prairie Pipe L_.100| 325 | 335 || So Omaha__.100) 101)4, 102% 
Preferred-...100) 94 | 96 || eferred._..100) 10314; 103}4 Pratt& Whit pf- 100| 102%| 10414)Un Sand & Mat 100) 85 86 
Hercules Powder100| 280 | 288 ||\Manufact’d Rub 10d ____-_ | ----- PressedSteelCar 100) 7544; _75}4)|Un Switch & Sig 50 @ 9 | ----- 

Preferred....100 116 | 118 || Preferred_-_-- 10\d yee. ee Preferred__..100| 103 | 106 | ferred_..-.50)d -.---) --.-- 
Herr-H-MarSafel00.n 5 | 8 44 Marlin Arms com t) d 87 93 | Prest-O-Lite | Untd Cig Mfrs.100; 43 45 
Heywood Bros & eee = Co Inc. (no par))|d 120 122 || Preferred__._.100| 102 105 

akefield Co 00 z 147 150 ||\Mathi’s’n Alkali. 100) 5714| ~5914|\Proe & Gamble_100| 820 | 850 ||\Untd Cig Stores | 

Preferred....100) 101 105 ||\Maxwell Mot_.100 53%| 53% Preferred....100} 195 | ----. of Amcom_..100; 98 99 
Hock Val Prod-100) 334) 414)| Ist pref --.-- 100} 6734) 6814 Pullman Co_---100| 16034! 161 "|| Preferred_---1007 112 | 118 
Holly Sug Co, --(t)\d 42 44 || 2d pref____.- 100 34 | 34%) Pure Oll__.-.-- Bid 2114; 2154 |United Drug_-_-100| 78 | 1934 

Preferred_._..100| 96 97 |May(The) Dept | | Quaker Oats_..100| 325 | 340 ist pref._---- 50¢ 52 | 53 
Holyoke WatPo.100| 440 | --.-- || StoresCocom 100) 60 | 65 || Preferred_...100| 114 | 115 || 2d pref_..--- 100} 87 | 90 
Hooven Owens & | || Preferred_...100, 10714) 10814) Ry Stl Spring_.100| 4814; 49% United Frult_ ; ; 100) 139 | 140 

oe ae CO | locewe | McCrory Stores | | Preferred -..100) 99 | 101 | Untd Paper Bo’d 100} 29 | 6 
Hopkins & Allen! Common....100! 43 | 46 |\Reece Button- | | Preferred ___.100). 75 | 

s com...100; 5 15 | Preferred__-.100} 94 | 97 || Hole Machine 10d 14%) 15 |Untd Petroleum 100|4 129 | 29% 

Preferred ....100| 30 40 | Merg Linotype-109| 167 | 16714 Reece Fold Mach10d 314 44 Un Prof Shar-_--- 1d .% As 
Houston Oilctfs100| 19 20 | Mer can Petrol.100| 8424; 85 | Remington Typew-| |\UntdShMachCor 25,2 55% 56 

Preferred ctfs 100, 6214) 6 314 Preferred__..100| 91 941%4|| Common....100 16 ; 17 || Preferred__--- 5d 29%| 30 

Div oblig-..F&A\d 88 90 | 1st pref... 100; 80 | 82 |U SBob&Shut100; 60 | 67 
Hueb-Tol Brew.100|; --...} ----- Ordnance----_- 50\d 53%) 6535%'|| 2d pref.____. 100} 45 | 47 || Preferred_.__.100} 108 | 114 

Prefe 2 ae aS '|Midwest Refg--.50d 93 | 95 |\ReoMotorCar_.10d 35 | 37 |\USCastIP&Fdy100| 18)4) 191% 
Hutch Sug Pltn.25\d 274%) ----- | Milliken Bros_.100; 30 | 40 /|RepubI & Steel.100 7534| 76 ||” Preferred ____100 ati 614 
Hydraulic Pr Br 100 2% 4 ||Mil&ChBrew pf£10\d _____| ____- | Preferred....100, 1014; 102 ||U 8 Envelope..100)2 200 210 

Preferred_...100' 20° | ____- |\Minnep Brew..100) _____| ____- ‘Reynolds (R J) | | Preferred -- -- 100 oe. a eee 
Illinois Brick.--100| 86 87 || Preferred_.--100) _....| ___--| | Tobacco. _-_- 100, 550 | 600 ||USExpress_...100) 19 22 
Illinois Pipe L_-.100| 238 242 — Plow lst | || Preferred__..100| 120 | 123 ||U 8 Finishing..100) 60 65 
Imperial Tob of inlet ERS: ewe |RIPerk Horse 8 100) ----- | sense |__ Preferred. .-.100) 100 105 

anada com.._5\d 5 544!) Monongalia Coal | |__ Preferred _ _..100) 5 | 25 ||0 8 Glass---_-- 00] ----- 37 
Indiana Pipe L_-50) d 103 i ee oe “See 100; 15 35 |\Riker & Hegeman! U0 8 Ind Alcohol 100} 11914) 119% 
Indepen Brew’g.50\d 3% 314) Mont, omery Ward| (Corp for stk of)5 d --..-- ees ||__ Preferred_...100) 96 4) 105 
Preferred _ ___- FE) ee Bee & Co. pref___100! 11634| 117 |/Rocky Mt Fuel_100, ----- | (2 |\U 8 Play Card.100) 205 -z--- 
ersoll-Rand 100\n 245 260 ‘Morse Twist Drill | | Preferred -..-100, ..--. | 30 ||US Printo?!O_.100| ----- 70 
ferred _.__.100/n 104 107 & Machinery__50}d 226 |  ___- RomeBrass&C_100} 330 355 ‘U8 Realt & Im100 14 18 
Inland Steel _-.100| 425 435 ‘Mt Olivet Cemetery |Royal Bak Pow 100| 148 | 158 US Red & Refg 100) -----| ----- 
Intercont Rub.100' 11 12 (Nashville) _.100) 95 105 | eferred._..100) 102)4| 104 Preferred __..1 -z-55| -x--- 
Int 5 Age Cor Corcom100} 15 16 |\Nashville Wareh Saco-Lowell Co_100| 145 150 ||U oe Rubber_...100} 5134) 52 
erred _ __. 38 40 & Elevator..100) 20 30 Preferred_...100) 103 105 referred.100) 106%) 108 
Internat Arms..25\d 23 24 ||\Nat B —~ ee 110 119 |\SafetyCarH&L100; 96 98 ussm f&Min 50\¢ 56 | ---_- 
Intern Banking_100| 160 Pie 122 127 |\St LCot Com -100 ieiecains 40 ferred __-_-- Od 50 5014 
Inter Button Hole Nat | Candy win 20144| 2114/St_L Rock U S Steel Corp-100) 108 108 4% 

Sew Machine.10\d 3% 4% bret ees 00)n oe oe Pacific &o_- 109 27 30 Preferred_...100) 11734) 117% 
Int Educational {| | + # || 2d pref______ 100 n90 94 Preferred ____10 70 74 |!/Vacuum Oil_...100) 425 430 

Publish’ com.50\d 40c.) 75c. Nat’ ie 290 300 |\St Louis Transf_ 100 eames 78 ||\Vandalia Coal_.100.” 1 5 

Preferred - _- - - 50\d 2% 3 Preferred....100) 13144| --__-- Sapulpa Refg....54 94 94||_ Preferred -.--100)n 6 12 
Int Harv of NJ 100’ 113 115 ||Nat.Cloak&Suit100' 82 821% |\Saxon Mot Cor.100| 5334, _5334|\Va-Caro Chem.100| 37/4) 38% 

Preferred....100| 115 | 120 Preferred_...109{ 112 | 114° |\Scovill Mfg-..-100} 580 | 595 Preferred....100) 110 | 111 
Int Harv Corp.100| 78%} 80 ||NatEnam&Stpg100| 32 32% Roebuck Valron,C &C.100) 54 57 

Preferred__..100} 11034] ----- Preferred_...100) 95 98 & Co com...100} 22414) 22414|\Vulcan Detin..100) -----| ----- 
Inter Merc Marine Nat Fire-Proofg 50\d 6% 7 Preferred__..100|) 12634) ----- Preferred _ --- -----| ----- 

Com ....---. 100] 25%] 25 Preferred... 50\d 1534| 1614||Securities Corp— Waltham Watch100| "14 16 

Preferred ....100) 69%%|  6934||Nat Lead_____- 55%4| 5634); General __-_. 100} 27 30 Preferred._..100) 82 84 
Int Motor.-.--100/ 3 6 erred----100| 108%4| 113° || Preferred-..-100| 85 | 95 ||\WarwickI&St-.10¢ 9 9% 

Preferred....100} 15 18 ||Nat Ref com_..100}) 210 225 /|\Shredded WheatCo. Washburn Wire 100} 170 | ---.-- 
Int Nickel vtc. 25) 40%] 41 ----100} 135 138 Common ....100| 135 139 Preferred -_ _- B36 | ence 

Preferred vtc100) 10144) --.-- at 8 Refg.100| 96 99 Preferred ..-.100| ----- k 95 Wace ton Oll-.10; 30 40 
Inter Paper. ...100 35 %| 36 ||Nat’l it 12.50\d 18 19 ||SilversmithsCo 100} 65 | -.--- arket-..50)¢ 18 | --.-- 

Preferred _ _._100 9514/||Natomas Co of Cal Preferred_._..100} 92% 99 ayland of & i? of d 4% 5 

Bkrs. Tr. ctfs_ 95%4||_ preferred _...100| 2114) 21}4|\Singer Mfg_...100) 235 240 Wwe 98 100 
Internat Petrol. .61 d r+ 34 12\%\|\New D ure SlouxC’ySt Yds100} 29 40 Wolab en eniee 40 | ----- 
Inter Salt_...._ 57 60 Mfg pref___.1 on) Tile RRA Preferred_._.100) 88 92 ||Western Stone.100 2 2% 
Inter Sets 60 80 ||New necotY’ n100; 65 | ___-- Sloss-Sheff S&I-100} 59 60 }4|| WestingAirBr’ke 50/4 149 14974 

Preferred. ...100} 163 | 105 ferred....100) 75 | -..-- |_ Preferred ....100| 9434) 98. || Westing Auto Air 
Int Text Book_-100| 19 21 ||New Hav ir. & St_5jd _.._.) _.... Smyth Mfg Co.100} 200 220 | & St Coupler_100| -----| ----- 
JRMontgomery100| 100 | -___- N J Zinc____- --100| 334 | 338 |\Solar Refining.-100| 400 | 405 ||West’hseEI&Mf 50d 4774, 48 
Jewel Tea _____ 100| 60 65 ||\New Mexico & Southern Pipe L100} 208 | 213 ist pref -...- 50)\¢ 69 7 

Preferred._..100} 106 108 Arizona Land_.1)d 1.25| — 1.40|\South Penn Oil_100/z 330 335 |\Westing Mach. 50¢ 35 | ---_. 
Johnson Tin Fo New Orl Brew_.100) _____ k 5 ||\SoPortoRicoSug100| 179 180 |\Westmor’d Coal_50 29 80 

& Metal. -___- 100} 100 130 Prefe a, nomwn 83344|| Preferred__..100| 114 116 |WVaPulp&Papi00| 225 275 
Johns-Pratt Co_100) 365 375 ||Newton > B) S’west Pa P L_100) 108 113. ||\Weym-BrutCo.100) 210 270 
K C Stk Yds of Me Ta asc Be re Bee Spicer Mfgcom.100| 40 44 erred_.-.100) 112 116 

ommon ....100} 88 91 || 1st pref _.... ih scasel snail lst pref____- 100| 96 99 | Wheeling Mould ‘ : 

Preferred._..100| 77 79 ||IN y Air ccs 100} 143 14634 Stand Coupler_100| 100 107 ||_ & Foundry.__50\d 63 65 
Kayser Jul) &5100 enéeal anneal ee. 00; 12 16 Prefe a Sam 6§63S 25 ||Wheeling St & I. 100) t 153 155 

ist preferred 100} 112 | 120 Preferred....100| 18 40 |\Stand Milling-.100} 9334) 97}4||White Motor__..504 48 50 
Tire 60 pringtield | NY&KyCo vtec 106} 42 48 Preferred_...100} ----- 90 "| Willys-Overland_25\4 33 33 14 
chaniney 5244) 56 Pt vot trctfs.100) 76 80 ||\Stand Oil (Cal)_100} 300 305 || New pref-...100| 97 99 
a ane 91 95 |IN Y phipbidg - -(+) d 40 44 |/Stand Oil Tad} 100 850 860 ||Wilson&Co vtc.100) 624) 63 
Kentucke Wag-100 624% 63 ||IN Y Transit...100) 215 225 ||Stand Oil (Kan) 100) 550 580 Preferred__..100} 102 105 
Kirby Lumber-100 10 12 |'Nicholson File.100! 313 {| ___-_- Stand Oil (Ky).100) 725 750 || Winchester 

Preferred - -.-1 100} 41 45 |Niles-Bem-P’d 100} 175 178 |\Stand Oil (Neb 100 610 630 Repeat Arms-100) ----- 800 
K atche’e 100} ___-- s 80 Preferred_...100) 105 110 ||\Stand Oil of NJ- 690 695 ||'Woman’s Hotel 100) 60 75 
Kolb Bakery pf..10) 75 85 |\Nor& W Stboat 100) 150 155 |\Stand Oilotf NY 100 290 294 | Woodward Iron.100; 64 67 
Kresge (S 8) Co— North AmerCo.100} 66 68 ||\Stand Oil (Ohio) 1007 470 490 ||Woolw’th(FW).100) 138 140 

ew Rok... d 12 | 12.4 \\N. A. & Pap.tid 63 7 |\Standard Screw 1 355 365 Preferred __-_- 125 126 
yee d 10% 1144||Northern ipa, L100 100 105 Preferred A ’ 100 110 -----||World Film-_._.-.5\d % % 

La Belle Ir Wks. ioo 8214} 8414||NovaScS8t a 110 11014||_ Preferred B_.100| 109 | ----- Worthington Pump 
erred ._..100) 124 126 Preferred _....100) _____ 112 ||Stanley Rule & & Machvtc.100| 2434 26 
Lackawanna St.100) 7734! 80 Ogilvie FI Mills. 100 pace 140 Level(NBrit) - 100; 410 | 425 || PrefAvtc..100) 90 97 
Lake Sup Corp.100\d 20% 20 34 a". ee 114 |\Stanley Works. 25d 99 101 || Pref Bvte_.100) 53 55 
Lake Torp Boat.10d (8% 9 |\Ohio Fuel Oll-. 1\d 2014) 2034|Steel CoofCan_100| 6134) 62 | Yale & Towne--100 225 230 
Lake of the Woods “ See 25\d 387 390 erred _._. 9 ne ‘Young (J 8) Co.100) 160 170 

Milling aces Le ee Old Domin SS__100| — 92 97  ||Sterl Gum.-=-5 ae ages | Preferred_..-100} 105 | 110 

Prefered~~~7100 EE, Tigers Otis Elevator..100| 59 62 |\Stern uae pect 48 50 || Youngstown Sheet 
Landers, ----100] 87 91 |\Stetson (J yt 100 378 | 385 || & Tube ...-- 330 

& Clark..... 100; 57 Owens Bot Mach.25\d 98 99 Preferred_._..100} -_-.- 's 170 || Preferred_...100) 115 116 
Lenst Sonor 100; 270 7134||_ Preferred_...100) 117% 118% ‘Stewart-Warner | | 
Laurentide Pap 100! 180 182 |\Pabst Bwg pref_.100| 82 89 ‘| Speedometer 100' 84 8434) 

phan Aas s accrued dividend. b Newstock. d Price pershare, not percent. & Lastsale. mn Nominal. sSaleprice. ¢ Ex-stock dtv- 
u Ex-cash and st iv. 2 Ex-dividend. y Ex-rights. + Without par value. - 
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STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.’’ That is the accrued interest 
must in all cases be added on. ‘There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (/). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 















































| | | To i} , | To 
Bonds | Bsa Ask Net | Bonds | Bid Ask re Bonds Bid | Ask | Net, 
|. —-——| — _—— 
! COLORADO ‘ie | 
ALABAMA \48 1922 opt 1912___._- M&S 9914, 100% Jacksonville 8 D No 1— | 
Boulder 5s Sept 11926_M&S 102 104 7 eee Ne b 4.60'4.40%| --- 
48 renewal Ci C 1956___J&.| i See ---||Canon C’y 58 ’'31 op '2iM&N 100 | 102 ... Key West 5s 1942_.... J&J| 9814! 100 aims 
4s Currency fund’g 1920.J&J, 104 ------ | aad | Colorado pgsis’290p'14M&S, 99 | 100 . Miami 53s 1919-1944....J¢3 b 4.60/4.40%] --- 
3348 renewal Jan 1956_.J&J) 94 -___-- --.|| 43 Ref Water Mar 1 1941_/b 4.05)-____- | LZ. Orange Co 5s 1944____- J/b 4.80/4.70%)| --- 
Birmingham 68 ref '23_PF&A)..----|-_-_-- 4.30) Delta Co 5s ref’30 op’20 J&D 100) 101 | .._ Pensacola 4s ref 1941 REO b 4.50) 436%! --- 
Be School 1624. 1921_M4&$|---.-.|..-... 4.30 | Denver 5s Oct 1919-...A&Ob 4%|3.95%) ... Folk Co 5s Rd 1921-1940..-| 4.70) 4.60) -.- 
| SPS for ME os ds ches sap 1a 5 se 14.30! 58 Aug 15 1928_.F&A 156 4%|3. 957% hip bes) 68 Jun’550p’25.S&J|b 4.50)4.35%)} --- 
5s Sewer 1938_._.____ 7 EES Bom 14.30) Gertie Co— | un Imp ’620p’32J&D\b 4.45.4.35%) --- 
56 Fund Sep 30’41_.M&S$30/____-._|_____- 4.30 | 6 mete May 1933 op ’23-| 1014 101 %| __. 
Jefferson Co—6s 1921_._.A&0\b 4.65 4.50% ---|| acum Jct 5s ’26 op °21-J&J, 102 | 103 |... | 
6s Dec 1 1917........ J&Db 4.654.50% __.| Gunnison Co 48’190p’09A&0, 95 | 96 | __L FOREIGN GOVTS | 
5s July 15 1920_______ J&I Gb 4.65 4.50%) - |\Lake Co 4sNov’2lop’11A&O, 94 /|----.-- ... Amer Foreign Securities Co- | | 
wae ft err J&Ib 4.65 4.50%) - |Las Animas Co 44s 1931 3&3 100 | 101 |... 5% g notes 1919 wi.-F&A| 954% 953%! --- 
8 Hospital 1963_..J&Jib 4.65 4.50%) —__|| = Senay Co—4s’21 op ’11 F& 90 g2 _.. Anglo-French 5s’20.A&O 15} 9134) 92° | --. 
Mobile—5s Sewer 1942M&N b 4.50 4.35% \Pueblo 6s Sept 1 1921- MA&SD 4.20 4%| ... Atgeatine Republic— 
5s School 1943__.___ J&D\b 4.50 4.35%) - _.-|| 58 1918 op 1913_____- J&Db 4.20 4%|... Internalg 5sof’09sfM&S; 86 | 88 | -<- 
448 Refunding 1937-A&Ob 4.504.35%, ___|| PuebloCo4 Msref’3iop 21J&Jb 4.20 4. 10%| --. 8% notes— 
4448s Wat & Sew '39__J&J 6b 4.50.4.35%) _- bos Co 8 D No 20 4% Ser C Dec 15'17_J&D15| 9954! 997%) --- 
Mobile <- * ref 1928_M&8'b 4.50 4.40%] -.-|| 1932.....__.....__- M&Sb 4.204.10% ... 6% Treasbds May 151920] 99: 54 | 10014) -.- 
££ ae J&D'b 4.50 4.40% aus Trinidad 58°32 op ’22 -A&0) 100 102” ._.. British—Cons2}4s op’ 23Q-J|! ie Pie a re 
be Road Feb i932.-7BAAb 4.50 140g cael | 4443War Loan’25-45.J&D|I 90 34|---__- pe 
48C H & Jail 1926__. J&Jb 4.504.40 S mcacall CONNECTICUT | | 5% gO Id notes i1918-_.M&S} 96 | 96%) --- 
Mons tgomery—6a 1924__J&Jb 4.50 4.40 “\\48 ei Sa OE | a | --- 529% notes Feb 1918 F&A) 985%) 98%) --- 
May 1 1918_.._._- J&Jb 4.504.40%) -_- ~-|[Ansonte 4368 1917-44._A&O/b 4.254.10%) _.. 54% notes Feb 1919 F&A|------ 99 73] --- 
Be Street Pav 1923_...J&J|b 4.504.40%) -_- | Bridgeport 474 CH'i8J&Jb 4% 3.85%) “"> 546% g notes 1919-.-M&N| 9534; 95%) __- 
5s Funding 1940____- J&JS\b 4.50 4.40%) ___|| 436s Bridge °17-'65__.J&Jb 4%/3.85%| _-_ 514% g notes 1921_._M&N| 9434) 9434} --- 
44s Water 1928..._A&Ob 4.50.4.40%) ___' 4348 School 1917-35. F&Ab 4% 3.85%) ___ Chinese Government— 
44s Sch WWd&kSew’'44 J&Jb 4.50 4.40%) -_- Fi tay 11925-1941_J&Jb 47|3.85%) __- % Treasury notes Nov 
Montgom’y Co—5s'35_A&O b 4.504.40%| __- uly 1919___-J&J| 9934|---__. Jette 1 EPP a M&N| 96 | 9734) --- 
Selma—5s '27 op "10 M&N| 99 | 100 | --- Yaw X Funding 27_J&J 100 ‘peepee ene Hukuang Rys 58 £J&D15| 71%) 71%) --- 
Danb —4g 1920_____ yew | PPE a 5s of 1896 £ red on or be- | 
} 34s Oct 1941__.___- 90 aa > Des fore | ee BO lawsane 80 St 
ARIZONA | E— Hartford—4s’24o0 apouAeo Oe Ineukac | ...; 434s of 1898 £ red on or | 
| | 4s Funding '39 op '29.A&0| 9334) ---_- free Getore 1944... MaSl-..-.-| 70 |'->- 
4148 at Ave 19380p’ 283&J15) ep ae as maa 4. 15 E Hartf Fire D 4s 1931, SEO .~---- je eee _.. Cuban 5s 1944 op 1911_M&S8! 9854) 100 ! --- 
Maricopa County S D No 1 | Fairfield Co4%sCH’45J&Jb 4%/3.90%) _._ ‘“Internal’’ 5s Nov_28 1913 | ¢ 
5s March 1933______- OO a oes 4. 15 Greenwich 4348 17-"24 -J&)> 47\3 .90Z) ... optional... - M&N 28} 9314, 95 | --- 
se oy ats 4748 Joe ee te p a0- J&u) ‘acncetimie eee | 4% oe (Borough)— “Ext’l”’ g4}48'49 opt F&A| 86 87 — 
-n---2|b 4.40|4.35%| --- ¢ Funding 1 1917- 38 J&Db 4% -~----- ---| “Ext’l”’ g 53 1949...F&A| 9334, 9474) --- 
pos 1 1954 - 1034. J&Ib 4.454.35 | ae = Hart ord—4s 1918.___. J& eae ~>> Dominican Republic— | 
Prescott—5s 1948. ____- ee pee. Water 1918" dtaaiaal yas 98 | donisineal .-- _Cust’s adm 8 rt 58°58. F&A)---.--}-.---- --- 
Tucson—5s3 Water 1950 J&S | eae pees. a: ‘40 aide June 1 1955_-_J&D 85 jennoee Pe: vee sna apuntio of)— 
4448 W W Mch10’38M&S10) _.___ Bipiere |3.90 Ha D—4s Ars’l'17 J&D 100 |---_- pe an not red bef 
| 4a 2d North '24 op '04_J&J, 97 |_----- | Sees Q-F 1668145 $149 | --- 
3348 South 1931....M&N) 90 |-.-.-- | --- German—3}4s opt....A&O)------ |---=2- “20 
ARKANSAS 344s South 1955_____ M&S; 90 |....-. | _..|| New 4s irr bef > 1 "18A&0, eT TTT |wenose --- 
Meriden 4s 1917-1918_.J&J, 99)4/------. | __. Hawali, Territory of— 
Ft Smith—5s 1926_....A&0) -.__. ee | --.| Meriden (Town)— ' 48 Imp '41 op *31_- _F&Al 3.80/3.60%) --- 
5s W W 1918-1926_ — wars bE: | ne |... 33481917 to 1924___.M&Nib 4% 4%| .... 48 Impt Sep3’420 7Z2M&S/b 3.80\3.60%]| --- 
Bt Francis Levee Dist— | | 77" Middletown—4s 1922..J&J 100..|....- | <2) 3448 Imp °21 op 1911--J&J|b 3.80/3.60%| --- 
6s Oct 1 1943 opt '33-J&J| _._-- | nged ee F Beotieowe J&I3| 9734/..--..- |... ItalianGov.6%notesOct'I5'17| 98 | 99 | --- 
68 1947 opt 1937... J&J) iii | o---- | --. New Britain 4s gulyt 27F&A_ 100 joomeea er eek 5143 10-yr g bds(Sept’16)|------|------ re 
5348 1945-1964_____- cans | IIIIZ| LIZ) 314s Sewer 1924-..__- Be OE loncane = 12. Int 1926-1941. -J&J|us130 |$135 | ~~~ 
58 1949 opt 1929... -_ Dt niwnw | ecece | ... New Britain (Town)— " Japanese Government— | 
| 3348 Sch 1929 op ’09_F&A 94 |-.----| ...| 448 £’°250 op °10_. F&A 15)c..-.- | 8634) --- 
| |New Haven—4s 1918-"19J&J 100 |.-.-_- Seal ‘ie £ 1926 opt 1910 (2d) 
CALIFORNIA | “ Sewer 1917-1925..A&Ob 4.05)3.90%' __.| _series)..-...----- J&J 10\c----- | 86%) --- 
| | 8 Oct 1917-1924--A&Ob 4.05 3.90% _-_| 4a £ '54 op 10330 & D er. ae es 
¢)4sUntv bldg Jan5’21-654&J b 3.95|3.85%)| ... rf fown aces J&J) 9944)-.--2- | --- 48 £ Jan '31 opt after 1921_\¢ 75 ee 
arb Imp 1985 op ’50 J&J b 3.95 3.85% --. 3)48 Town 1917-1929-J&J 964 Ma | ~~” Neth’d Gov 58'18-’30__F&A|------|------ eA 
4s Highw July 3'17-'61-J&Jb 3.95 3.85% --. New London 4s Sch '27J&D 100° |_-___- | 72 Norway— | 
er ivy: ay Ty 50 AL.) ncmacl concn \4.25 848 Water 1926_._.- vie A 3. hii "6s Oct 15 1917_...A&O15|------ |------ --- 
8 Mun Imp '17-'48 A&O) -2_27 | eoneal 4.25 Norwalk-434s Jan 16 ‘64 J#J) 103%4|------ | >=: Philippine Islands— | 
akaretield 5s °17-’"52_A&O) -.... S ieeeienic 4.25 May 1935__--.-- 343 100 EEA etn. 45 & Pur '34 op ’14_- i FAA o-- 
Berkley 58 1942-1951... _J&J --._. | eee 4.25 Town) 1918_._.A&O 98 |-.---- |__| 439 P Wks & Imp 1935_ gm 9914! 102%4| --- 
5s School 1918-1955_..J&J) -....) ....- 14.25 3 7 ater 29 0p °19_J&J 94 |.----.| _..| 48 Impt 1936 0p 1916_F&A| 9934) 102%) --- 
Los Ang—448 '17 to '35J&3b 4.254. Hie dais Norwich-4}4s Mar 21939.. 102 104 |(...| 48g Dec 1 1946-.--- Q-M| 9934! 10314) --- 
4148 OR Dec31 '17-’87J&D\b 4.254.15%| 72 48 1980-_...--.-- M&S§ 100 |_._--- --- Mantla RR (South Lines) | 
4448 Harb imp ’17-’51 J&D)b 4.254.15% -.. Town 3}4s 1925..___- th EE. seccnee See ist g 48 '39 gu op_.M&N|------ ------ j--- 
4148 Elec plant '17- "51 J&DIb 4.25.4.15%) ... Orange—4s g Fund ’25._J&J> 98 |-..---- mar Philippine Rallway— 2 
4348 Aug 1 1923-1942. F&Alb 4.254.15%) ___ South Norwalk 4%s’42M&N 10214\___._-| __-_ Ist g 48°37 8 f op gu- J&) 35 48 | --- 
40 W anb 1917 t0°45 M&Nib 4.254. 15% ... Stamford 4s Park 1942 M&4Nb 4% 3.90% ._. Porto Rico—4s 1918-’33 J&J|b 3.75)3.55%) --- 
4s g 1917 to 1930.___. J&I3\b 4.25/4.15%,| ___ 4448 School 1918-1945.J&J6 4% 3.90%| -__| 4s Jan 1 1937 opt ’22__.J&J|b 3.75)3.55%) --- 
a 8 Water '17 to '41- A&O|b 4.25\4.15 ... Wallingford— 4s Jan 1 1944-1950 _..J&Jb 3.75/3.55%]| --- 
8 Sch 1917 to '44_J&D/b 4.25 4.15%| __- 4s High Sch 1917-'46_J&Db 4% 13.95% --- 48 g 1919-1956_____- J&I 6 3.75/3.557%) --- 
ey ey, 4368°18-'49 F&A|b 4.15 4.10% -.- Waterbury 43¢e8ch’ 18-21J&).6 4%|3.95%| ...|| 48 Road 1927-1930.._J&J\b 3.75|3.55%)| --- 
Oakland—5}4s 1917-"43F&A\b 4.25 4.10% --. e Water 1918’°71 _.J&Jb6 4% 3.95% ---, Russian 4s of 1902 ee nw inane | o-- 
434s Mun * 1917-43F&A|b 4.254.10% --- s School 1922-1953 J&Jb 4% 3.95% _..|| Wladikawkas 4s Jan 13 '57 
By Jan 15 1918-’47_J&I3'b 4.254.107) --- p Vater 1920-49 _...J&Jb 4%|3.95%) ---| optional Ne cao sc nenloasdun | --- 
8 Sch &c Jne’17~51J&D\b 4.25/4.10%| __- ‘ Park 1917-1958....J&Jb6 4% 3.95% ...|| 634 %credit Jne18’ 153410 94 9414! --- 
and 8 D 4s '17-'44_ J&JI\b 4.30'4.20%| .-. 8448 School 1918-32 _.J&J 6 4%/3.95%) ---|| 54% % Int Loan ’26_F&A14\t$269 | 271 | --- 
Orange Co 6618-45 “Maal en? 4.20 West Hartf’'d 4%8, 43 9&D6 4%13.95% _2.|| 544% Ex Ln Dec’21 J&D| 85 8534) --- 
Pasadena—4sJan’18-'42 J&J| -2=7- poten 4:25 Willimantio—4s 1924-.A&0 4% 3.057) =~. 4% Int Loan 1894. Q-M14 t_---- $240 | --- 
44s Wat-Pi’t 17-36 A&O| ____- | [7777/4125 Windham—4%s 1944_--J&Jb 4% 3.90%) _-- swedeh 4-3%s 1920... F&A\_-----|------ ta 
Pasad 8 D 43}48'17-’22_Sep15, ..._- eRe le 14.25 | Switzerland 4s optional J&D | ------|------ --- 
Redlands—5s ’22-’51 ...J&J) .222-) 2-2 ee 14.35 DELAWARE | 5% notes 1918_.-.-- M&S) 99%4| 100 sa bi 
Riverside 58 1917-’53..J&D! ..._- | en \4. 30 38 Dec 1 1927 0 "02-_--J&Db 3.90'3.80%) ---|| 5% notes 1920..-.--.-. M&S} 9934! 1004) --- 
Riverside Co 5s ’25-’"54_M&N} .____|-..___/4.30 NewCastleCo4 8’26-34J&Db 4.20'4.10%,| ---||United States of Mexico— | 
Sacramento 4s Jan'18-'45 op|b 4.3014.20%) __- iy Ref Dec '17 to ’’24_ J&Db 4.20/4.10% --..|| 58 g Refunding 4. .Qien Co wsee 44%4| --- 
4}48 Sew & Dr '27-'34.J&J\b 4.30,4.20%| --- 8 1917 to 1920____- J&Ib 4.20'4.10%) ---|| 48g 1954..-.-------. &D|) 35 40 --- 
Sacram’toCo 4448'17-46J&D| _.__. 12070 35 wi ngton m—4i4s '22_A&0b 4.20 4.10%) _-. 
SanDiego 5s W H17-B4A&O b 4.40/4.20%) ---. : 8 St & Sew 1934._.A&05 4.204.10%) --- 
4%s 1917-1941____-- J&I\b 4.40'4.20%) -_- 8 1928-1937 _____- A&Ob 4.20'4.10%) ...|| FOREIGN CITIES, &c. 
4348 Wh & Har '18-'52 J&J\b 4.404.20%| ... (77ers -Con '53-62 M&$b 4.20 4.10%) ...||Amsterdam 4s 1900-'01_A&O)-..-.-|------ --- 
San cisco 58 g’17-"55J&5\b 4314/4. 20 | pea: w Apr 1925.A&0)b 4. 20/4. 10%| .-.|\Copenhagen 4s of 1901] M&N|-.-----|------ me 
5s Munic. 1917-1960 J&J\b 414/4.20%) -_. | Frankfort-on-Main (German y) 
5s 1917-1939_._..._- M&N\b 454147208) 77 . DIST OF COLUMBIA | 3s ser 1 1901.--~- BEES |G... --<|--cene --- 
4348 April 1922 _____ A&O|b 414/4.20%) --- 3.658 Fond cur 1924_..F&A 103%| 105 — --.||French Municipal Loans— 
35484 uly 1 1917-'44_ J&J\b 44919: 308 777 ORIDA Cities of Bordeaux, Lyons 
San Joaquin Co 58'17-'49J&J|b 4.10.4.05%| -_. Duval Cosigers 82 0p'12M&N 99 | 100 | -..|| & Marseilles 63 Nov 1 
San Mateo Co 58 ’17-42_J&J| ...-- ts data 4.25 5s Road 1939_.....- J&Dib 4.50/4.40%) --.|| 1919 -.....--...-.- M&N| 941%) 9434) --- 
Santa Barbara—85s gold Sch So Sue De a shtpantoae J&Jd 4.504.40% ---||Havana—l1st 6s 1939... 103 168 1 sce 
1918 to 1941. RR Jan 1 ‘ideas saa 4.25 Hernan me Rose Rp ion ee 101 
sg A eG aamem ts esebesiedl 4.25 Ge Fund é Highw 1944._J&Jb 4.80/4. 70% ana Pariatisz O68 1921A&015| 93 934) --- 
ton 85 be" 5s wai. at mtshoasia hii 4.25 Jacksonv 5s May15’24 M&N Sf 4.204.10%) --- Paulo (Ci Brazil— 
68 improvt Jan 1'36_J&Jb 4.30/4.20 ---|| 6% Extg 1919-28 wad b6%to| 64% --- 
434s Im Nov 1036_-M&N> 4. 25/4. 15 | awe okyo, City of, 58 of 191 
CANADA—See page '50. | 1 8 Feb 1937______- &Ab 4.25'4.15%) --- Pod ann ef beg 17, S2M&S cc 77 --- 

















b Basis. cOn basis of $5 tothe £. dOn the eas of 4 marks to the — J Flat price. hOn the basis of $4.86 2-3 tothe £. i In London. 
n Nominal. «Sale price. ¢ Dollars per 1000 rubles, flat. wu Dollars per 1000 lire, flat. » Dollars per 1000 francs. 






















































































| 1 
50 ‘SI Al E AND MUN ICIPAL BONDS. [Vou. 104. 
= aii | { “Po | | a To | | l , Te 
Bonds. | Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. BONDS | Bid. | _Ask. | Net. 
CANADA | Rome 4448 1926____-__-. J&Ib 4.30/4. 20% .--| Polk Co 434s ’22-’32_ Re... ctlacavcal 4 
Dominion of Canada— | 43 Munic bldg ’25"39A&O 5 4.304.20%| -..| 48 Court House’t7 ’24A&0-__.-.-2'---. nian 

5% notes Aug11917. F&A) 100 | 100}4| _-. |Savannah—4¢ ref '43_J&Jb 4.10 % ---| 3448 Ct House 1917.-A&O-.-.-- low cin | 4 

BR BOUL vgputniingeagree A& 98% 9314 ---| £4443 Drainage 1914 _F&Ab 4.10) 4%| ... Sioux Cy—5s3'17 op '15.M&N-.-.-- aaa | 4 

“ol eae A&O! 97 9714' _..| 414s refunding 1959__P&Ab 4.10 4%| ---|| 43 Jan 1919 opt 1914_J&J|_.-.-. beans mis | 4 

eee A&O| 9744 97%) .-- | Valdosta 53 1918-'42_.__Janb 4.10 4% .-- Waterloo— | 
see: Province of— Ces 4343 W W Jan 15 °30_5&3 ..-.-- |-e-a-e 

deb May 1 1925- M&N'b 5.35 5.25%) --- Woodbury Co 5s '25-’32.J&J -.-.-.|-.---.|3.90 
Mat deb 1924.--P&A| 93 | 9444) _-- IDAHO 
Calgary 5 53 1933....-.--J&J; 94 96 | ....44%3s May l "31 op ’21_--J&!'b 4% 3.90%| --- 

53 June 15 1935...J&D15| G4 96 --- (4343 Highway ’35 op ’25J&J b 4% /3.90%| --- 

5s July 1 1945_--.--J&J| 94 96 | .-.||49 Jan 1 1934 op gre _J&J; 99 100 KANSAS 

6% notesMar 15°18 M&S15, 99 | 100 ---||Blaine Co 53 Feb’22-’31_J&Ji-._...} .-.-. |4% PR Se eae 54.60) 4.40%] -.- 
ons 8 Apr 18 "Bl. A&O18)..-.-.|-.----/5.20 | Bolse sity 58 °22 Oo '12 S&S 100 RAE: a Refund ’29 op '14__J&J b4.60| 4.40% vom 

4748 si1Pow J’ne 5 ’°31J&D5)_...-- | sow ac epoe 5. 20 | BoiseC’ 1D 5s’250p" 15M & N 100 .-.-.| ---|E uporla— | _| a 
Gue h—5s £ 1917. WH Bi) cccawn| swanee | 544 Shoshone County— 443 Dec '29 op "19. ah 64.35 ‘37 ae 
ons debt 1920....J&J|..-..-|..-.-- | 544| 53 1917 to 1924 0p '15_J&J| 100 | --.-- --- E aporiaS D4 }43'320p'2 b4.35|4.25%] -.- 
Halifax N 8 4aJuly 1045. .-_|o 5.103%) --*| | Fs Soott 4544" 35i0p "10. MES, 04.60] 4.40%] 22 

SS eee J&J} 9814; 9934) --- H itchinson—583 1931_.A 64.60 4.40% rar 
Hamilton 4s 1922_.--- BRS ssaacstaueuae | 5 ILLINOIS | 463 Pub Bidg’61op’ 31s 64.60) 4.40%] --- 

46 Apr 1 1082......<-- AZO) -ccwnclanncce | 5 ‘Chicago 49 1918 to 1924J%J |b 4.053.90%| _-. Kansas City— ; 

06 eee tiie AOA! AR Glicascnalececus | 5 || 49 World’s Fair 1921..J&55 4.053.90%/| --.| 53 Feb 1 1918-1925__F b 4.29/4.10%] ... 
Lachine P Q 5s 1954. ..J&D)..-.-.|-.-.-. | 53%) 49 g 1918-1925_._____ & J b 4.05 3.99%) --. 7 Wat&EiL '18- oy A 6 4.29/4. 10% hue 
Malisonneuve,Q,6s1918_J&J| 99)4) 100 | ---|| 49g Judg 1918 to '24_.J&J\b 4.05 3.90%) --- 13 Sch Bldg 1929-- b 4.29/4. 10% 

544s May 1 1930_.-._--- | 98 | 100 | ...|| 43 g Gen Corp °18-'25_.J&J\b 4.05 3.99%) -.-- 3 Wat Plant Pur’ 39 b 4.29)4.10%] -.. 
Manitoba 5s 1920_.--.- F&A! 9834) 99 34 | ae i: So | ee J&Iib 4.053.90%)| --- 4 443 Refg Feb 1°29__F b 4.20/4.10%| .-. 

5s Dec 1 1918_.-.--- J&D, 99° | 99%) -..| 43 Ref Wat 1922-1935_J&J| 99 | 100 | _-_ Leavenw.—4 Ss “17-’21_J. b4.10) 47%) --- 
4s gold 1930._-_.-.- M N Sbseselabawee 15.25 So Park 43 °17 to ’24_J&Dib 4.05 3.90%| ---|Morrla Co 49¢3 °17-'23_ _J&Jj-.-~--| ------] --- 

4s Drainage July 1’29_J& --.--~|5.25, Lincoln Park 48 1923. _J&Jib 4.05 390% _.. Sedgwick County — Z 
Montreal 5% notes '17- se, 9515 100 |---| No W Pk 4443 20-34 J&S-5 4.053.90%| ---| 53 Fund 1925 op 1915.S&I 64.25) 4 15%] --- 

5% notes 1918_.--.- M&N; 99 | 100 | __.|| W Chic Pk 49 '17-'31 J&Jb 4.05 3.90%] --- he wend, A Oct’270p'17_J& b4.25) 4 15% cae 

5s Dec 1 1945 ae eae J&D) 93 | 100 | __. iChicago Sanitary District— | | Shawnee —413 1924..." 64.25) 4.15%! ... 

5s sf Nov 1’°56_..-M&N) yy 007 -..|| 48 Dec 1 1917 to 1923_J&D|______'_.____|3.89 Topeka— 

4%s May 1954.-.---..--|0 5.10 57%| ---|| 49 Bent 1917-1931_..M&Sj_._._.|_____.|/3.89| 53 Top Wat Sapt ’26. 64.10 47% ae 

yi _ 1944._,---~ J&I'b 5. 10 5% sein ad no 48 J une 30 1918___-J&D\______|_... (3.80, 4'%3 Elec Light 1929- 64.10 47%| --- 

he ere M&N\b 5.10 5%| ..-|Cook Co—48 1917-'25-M&5b 4.05 3.99% 3.89 43 Wator April 1 °24_A b4.10} 4%) -.. 

Sia iGae ES M&N db 5.10 5%, ---| 489 Ser K 1917-1931 _.J&Db 4.05 3.99%) --.| 334s Refund 1919. 4 64.10) ee 

4g May 1 1933 £....M&N'5 5.10 57%| -..| 48 Ser M 1917-1933 --J&D b 4.05 3.90%) _-- |T ipeka S D 43 Jan 1925_J sane a%i =-= 

4s May 1 1944_____. M&N 65.10 5%) ...| 43 Forest Pres’18-’34.A%0 b 4.05 3.990%, ---  Wichita— 

344s Rig May 1939-.M&N b 5.10 5%| ---| 3443 g 1918 to 1923_.__J&J 6 4.05.3.99% ---| 58 1929 opt 1919_._. J: 64.10! 4.05%] ._. 
New Brunswick, Prov of— | aie East St Louis— | 443 1923.........A&0)| 64.10) 4.05%) -.. 

ria | Jan 1933....-... J&I'b 5.25 5.10%) ---|| 4)48 ref Sept 1 °28-. a: AO eenge 14.25 bee School District— | 

April 16 1921_-A&O 166 5.25 5.10%| .--||Moline 4343 1917- "32 _ J&s ESS WS, 4.10 de > Se fh ee ee 

Ht “Eg | J&Ib 5.25 5.10%) .-. | Peorta 4448 '17-'24 _.June ib 4. 10, 4%| .-- Wyandotte County — | 

4s 1932 op 1902_____- J&I}b 5.25 5. 10% --- Quincy—44%s 1917 ~~. J mgd Raat MR te 4443 Bridge '32 to 41 PA 64.10) S96) aw: 

48 1932 op 1902...F&A 15\b 5.25 5.10%| -_.| 49 ret 1917 ---- -.. July 1|27227|227777|410 

443 Dec 1 1925__--- J&Db 5.25,5.10%!| _-_|Rock Island 53 1917-1923. ._|___-__|___7_7 4.10 
North Vancouver,5s’60 _J&J|...... cara een | 6%) 44s Refg 1917 __--_. | | ae Sage ST KENTUCKY 
Nova Scotia, Prov 43’ 19 J&J ~o-~--|---~---/5.109 Springfield 344s ref ’20.Sept|__.____|______|4.10| T'az-ezempt; an amendment to thie Const) stu- 

46 Jan 1 1920. ...... ARIE, WE 5.10 | tion of Kentucky passed at the Nov.19|\15 elec|tion 

4s May 1 1920____-_- Wen 5 ah exch to et aici iwi sean j | provides that all bonds of municipal : ‘lorporat|ions 

Ss Jan 1 1926. .'.... ERT RIES |) | | now issued or hereafter to be issued ahiali be t'az- 
Ontario, Prov of, 5s °20_F&A} ..-_- -.--- 5.05| INDIANA (see foot-note o) | ezempt. 

58 Dec 1 1926__.-_--.. | aa .----'5.05 |}o BooneCo4sC H’ 17-'20 is et, i: re _.. Covington— 

444s May 1925_---- oo ----- 5.05 |Cass County— | 4\443 W W 1919-1951- b 4.10 47% pe 

SRUMEL onvounccon M&N)---__2)-22272/5:05| 04s Bridge 1917-33M&N15\0_____|_.-...| -.- 3 Reiemption 1922_ ead 4.10} 4%| --- 

334s 1936.._.-....-- 3 = -.---|5.05 |oCrawtordsy 43 °17-’20- | REET ees, ae 4s Water 1927....... b 4.10) | 4 
Ottawa City 5s, ‘17- "45 I&J| ..-.--|-.----'5.05 |oEvansville—4s Ref ’32- ya ___...| 2. ./3.65| 43 Funde 1952 op ’42- FEA’ 4.10) 4%, aie 

r 8°25, '34, 35, '44_J&J|..-..-|-.-.--|5.05| 048 Ref 1942..-_._...-J&J)_ 2. |_._... |3.65 | Fayette County — 

8 Sow Sep 26 °28- M&S) Se SS Fk MOP, 15.05 loEvansv SCy 3348 1917 M&N]__ oe eee ee | a--| 443g Fund '18t0'2t.5&') 99 | 100 | _.. 
Qu ec, Province of— | bs ioFloyd Co 43 1918-'30.-J&J/o100 |_L_L | --- | Praakfort 4 4s’27opt'17F&Ib 4.204. 15%| .-- 

53 Apr 1 1920___--- A&O; 98% 100 --- | PtWay—o3 43 Jan 18” 20 J&J\0 OU , stseette | _..| Franklin Co 53’17t0’24_J&Jb 4.20 4.15%| “ae 

5s June 1 1926__---- J&D) 98 100 _oFtWa nes 5 43’ 17-"23A&0i9100 (|_.____ | __.||Harlan Co— | 
Qeeeee eo 5s April1920_.; 99% 100 eee ‘oFranklin Co 48 ’17-"30- J&D\o cee ‘Veet |.) 53 Rd & Bdg 1922-46 M&S b4'44%'4.45%) --- 

$ OEe cuwenawmees J&d b 5.15 5% > .-- |oHendricks Co— | Lexington 53 RRald’18J&D5b 4.40 4.35%) --- 
5 g July | eae J&Ib 5.15) 56%) .--|| 48C H Jan15’23-’32 J&J * 27 pe Peer 3.95| 43 Feb 1945..._.... P&Abd 4.304. 13% aes 
uly 1 1931__-.-.. J&Ib 5.15, 5%| <= oHunt’ton Co 344s" 17,24 &J0b__--| 4%) ---. Lettagtoa 8 D 49 1933.J&00 4.204.157) --- 

Site Son i 1931... J&J\b 5.15| 5%| _--|Indlanap—4s Mar 1 '24-J&J\_.-7-7| __.” 5.80 Loalavitio— | 

3s July 1 1933_.-.--. T&Jib 5.15 5%| _..| 43 Park Imp Jan 1 ’27- ad hea. wae 3 Hospital 1951_.M&3 198 | 110 ae 
Regina 58 1929___.-.--. OF SS PRR R Se 53 | o4s Fire Dept J’ne 1’°41J&J)__ wasn OL Toa shag 195440) 10314) 111%} _-- 

6s May 1 1918__-_.-_- | ee Pee FT 034s Hospital 1936_..-J&J)_. | __ _.|3-50 | Mun Imp 1923__..J&i) 100 co 3 re 
St Boniface,Man,5s’ - J& 52) SSRN Pea 6 0343 City Hall 1000. ee 13.50 S do ec 1°23. == 9 M 101 | 10234] .-- 
eres, Prov of— ' loIndianap 8 D 43°17-’26J&J|_____~ _..-./3-50| 48 Park 1930... . &§ 191%; 1034} --- 

® gold deb 1918_- F&A, 98% 99 | ...|| 043 Bldg Sept 1 1946. Jas é olla Cgc ils '3.50| 43 Ref’g July 1 1937.-J&J) 10234)---._-| --- 

Boy ancouv, BC,63 18 op '16. | 100 100%! __.| 0344s July 1 1941_.__- | iecaiagraigaiai iliac 13.50, * ones | a Fea 103 | 10334} ... 
Three Rivers 5143 '20 M&NZ 100 101 tae \Jeffersonvi ia | | ¢, Rete 1940. __.M&N, 923% 93 | --- 
Toronto v fy J&I 6 4%t05% enol 03 443 Refund 1923-.._.M&Ni9_____ Pe otuntl 1943.J&J) 9234) 93 | --- 
SR aes &J 6 5.20 5%) ---/0Knox Co—4s 1917-"20_J&D tial sas 55 ay - Park 1941_J&/ 84 |---=-- ae 

: pee 3 TT aes J&Ib 5.20) 5% .-- oKokomod4s ’21-26-31--M&S|9__.__| _____ 3. 55 | Pe toc County — } | 
4 po 4 | eee J&Ib 5.20, 5%| .--||\oLafayette 4443’2000'15J&Dio__ | __L 1355 | 5s Ref 1933 op 1913_M@36 4.25 4.20%) --- 
444s July 1 1948 _.__- J&Ib 5.20) 5% ~--||oLa Porte Co 53'°17-’28_J&Di9_____ __...|/3.55| 539 Ref 1933 op 1923- Mi: 3b 4.25.4. 20%! .-. 
73 8 Jan 1 1949 _.._. J&&Ib 5.20 5 .--|oLogans 3 x, 3’260p'16 J&I\o_.....| ....|3,55 Owensboro—4s’3t op’ 11 J) 97 | 93}4| --- 
4338 July 1 1953 <2. J&3b 5.20 5% || 04s: '17-379&D 15\9.-~-~| 7777713'33| 48 Street 1930 op "15.J&J------ a ex 
is s Jan 1 1955 _...- J&Ib 5.20) 5% ~--|Marion as Ref '27 J&D)____..| __. -| _..|| Padueah 4448 ’'18 op '93 J: 9844) 99%) --- 

t tmp July” 1922_ “T&S 5.20, 5%) ~-| 03143 Bridge 1924-..-J&J|o~---=| ==". 9.35, 43 Oct 11920-_-.__- A | = 4... 

43 £ July 1 1948 __-_- $&Ib 5.20 5%| __- 3 Refund 1925...J&D\o ~7~7| 7777713°53) 

40 July 1 1918.72 723aS1b 8.20, 5%) 72ZloRichmond ois 1927_-M&3lo_-~7~| 22777 13.55 
$360 July 1 104448- 38316 5.20 5%| ~..oRichm Sch C 49 '17-10F& Alo. ___— ~77771355)| 
Vancouver, B C— | | |oSt Jos Co 3443 '22-'24.A&O|g_ 2-7) 777 oe 13°55! LOUISIANA 

an 1919 op 1917_...- J&D)| 100 101 ---| 0344s 1918-1926__... Rea Pamala \3. 55 |53 Port Commis’n’20-’ S4A&Ob 4.40 4.20%) --- 

8 Nov 30 1924_..M&N 92 | 94 ---||South Bend—o43 1925__J&Jio____ | 3.55 |53 Port Commis’u '24-"593&3b 4.404. 20% AS 

a t Imp Sept 9 '22. M&S9, Bear, Mt conten 5. 60 | 0344s Nov 11918-.-._.M&Nio_____| _____ 13.55 153 Port Com ’23-’55___J&Db 4.40 4.20 7p | ~~~ 

4s St Imp Sept 9 °27- M&S9) eae eee |_.-.-./5.60 |South Bend School District— 4548 Ref 1917-1964__ _Fx4Ab 4.10 3.997% | i 

4s St Imp Sept 9’ 32.M&S9|______ Riieaeinaae 5. 60} 04s Apr 17 °18-°27_.-.F&Alo__._.| _.___13.55 Atcasfalaya Levee Dist— | 
VictoriaB 44a3an31 "245£3)b596 % 533% ---||Terre Haute— | || 53 Ref 1949 op 1939-M&S| 10734! 110 | --- 

58 Feb 1 1919_.....- Fé ~ hebben 5 |---| 048 Oct 1°27 opt °17_A&O} ie Oe, Gees 13.55 |Bossler District Laves— 

Winnipeg, Man 5s 1944.A&0}_.-.-2)-.---- 15.25| 048 Sewer 1930 _..--. F&A\o_____| _....|3.55| 63 1922 opt 1912_...M&N 102% ..--.-- ae 
5s June 1 1926___._. RES Bg a 15.25 |oTerre H SchC4s’ 173IMES| “ Rees bre 13.55 \Caddo District Leyvea— 

Bie One tecceecnt OF 96% _-.-\|joVigoCo44Decié6’17-27J&Dio__ |} _ 3.55! 53 1951 op 1941_..-- Oo Se a ian 

ds June 1 1934 .......... |------|------ 5.25 | o43 Bridge 1923__-.- RS ae \3.55 Fifth District Levee— | 

4s Aug 1 1946._-_-F&A 15|---.--|------ 5.25) | || 53 1950 opt 1940... J& J) 105%%'------| --- 

| (INDIAN TERRITORY (See) Oklah|oma) 53 1952 opt 1942__._ J&J 105% -.---- | woo 

GEORGIA | | 53 Oct 15 1962 op 32 A&O 105% __---- en 

43640 3000 | Cut aowe J&I\b 3.803.70%| ---|| 1OW | S68: Oct 18 1068. . ASO18).—-.. |---o<< pe 
44s ref 1935-1945 _.--. JT&5Jb 3.80 3.70% .--||Boone 4143 1917-31. | eee 14.05 Lafourche Basin Levee— | 

43 Say . Wee SS a J&JI'b 3.80 3.70%) ---| Burlington 44s’ 17-"33M&N, “3 |S ei pen 3 Jan 1954 opt 1944.__J&! 108 (|-.---- Se 
an 1918-1935_.-_J&J|\b 3.80 3.70%! ---|Cedar Rap 444s '17-"18_J&J|___.. IeTeNRe ps Borene Dist Leves— 

At any—5s 1945_._.-. J&D\b 4.30) -.-.-- oncll SN Smee 60 BBERi ones HTS «| ees -----.|4 || 53 Dec 1952 opt 1942 .J&D 10734/-.---- soe 
Athens—53 1922....- M&N)b 4.30)......| ---|| Jedar Rapids School Dist— |New Orlesas— | 

Atlauta— || 4348 June 1 1921_...J&D}______|_____- 4 73g G8&DsJuly'2.95 11 | 115 | --- 

ae J&IT/b 4.10 4% -- = Oona Bluftfs— | 53 Premium........- Ae loacau int 

444s Jan 1 1940__..-. J&I\b 4.10| 4%) ---! 3 Wat-wka '17-’"30M4&N/______ ae 4 53 Premium (dr aum) “Fas 4 a PRE <a 

444s Sewer "18-40__--J&J\b 4.10 4 Buel 4 3 Fire Eng H’se ’20 J&J\___ | batted by | 43 Floating debt 1948A40 a SSS eves 

43 Water May 31 '23..J&J/b 4.10) 4% ---||Couacil Bluffs School Dist— | 43 Constitutional 1942.J&£3 9614, 97 aoe 

34s July 1°31 & ’33_._J&Jib 4.10) 4%, ---|| 48 ref July 2°20 op »  * Tae Sees. 4.05, 43 Public Impt 1950 opt 

ta—5s 1921____- MA&N/b 4.10) 4% ---|Davenport 43 1917-'29.M&Nb 4%'3.90%| -=-|| 1942 (old tss)__.._.J&J| 94 9444) --- 
8 Red May 1 ’°24_M&N/b 4.10) 4%, ---||DavenportS D4 4431921. J&D)_ ee i 43 Pub Impt’42o0p’ 23_J&3) 93 94 eco 
ass Flood Prot "42._M&Nb 4.10, 4% --.| 4343 Sch Bldg 1985 -.J&3 pater ge! eae _.|4 Orleans Dist— 

4a retunding Teet.cece J&Iib 4.10) 4% ---||\Des Moines 53 "17-’21_.._-. 5” 4% 3.90%) -.- i 53 July 1959 opt 1929- Sks SE ae 

334s April 1930_._._- b 4.10) 4%) _--| 4363 1917- 1931... MENS 4% 3.90%) ...| Plaquemine Parish E Bank— | 
Brunswick—5s Jan ’21_.J&J| 98 | 101 aaa 4s City Hall 1917-26..J&Jib 0. 3.90% -.-|| 53 Oct 1952 0pt 1942-.A&O0 109 |-.---- —_ 
Chatham Co—5s'17-'19 J&J\b 4.30 4.10%] ...||Des M Ind S D 4443'32_J&J) 2.22 * 4.05 |Pontchartrain istrict— | 
Clarke Co 5s 1923-41__J&I/b 4.30 4.20% ---|| Dubuque Co 4343 °21-"31S&5/b 4% 3.90%) sal n' 40665500... .2.55 | 12244, 130 | --- 
Columbus 53 1917-22. _J&J\b 4.25 4:10%| ---|| Fremont Co 5s ’17-'35-.J&J|_...-.-_--/4.10 Red River A& BB Dist— | | 

53 WW 1917-1944.__J&J'b 4:2514.10% .--||Greene Co 53 1920-25-.A&O}_.. 2 | $19) 5s 1950 Series B___-: Rite 308 4 o oe 1 

434s Refunding 1939._J&J\b 4.25.4.10% .--||Jackson Co 5s 1917-30.A&O -o----|-.---./4.10| 53 Mch 1953 op '43..M&S) 105 legen. — 
Macon—5s July 1923...Q-J\b 4.10) 4% eae. errs oh IndS D i 53 1965 Ser D-_.-.-. &A) 105 ones ae 

4 : aww 1856 wi} bers 4% ALPS of. re) y 1922. -—--T&J i eaitpann, Wenemy-atine 4.10)Shreveport—- J&J b 4.35 a 30% 

~ 30... } 10) nee en Co 5s 1920-25. F&A)... 2). a a | 4 Sew '17-"54 2 --- 
Pay & Sew'20t0'39-J&Jib 4.10 1% aa Ze 9) “7? | x 
| 
6 Basis. / Flat price. nm Nominal. o Tax-exempt; under a law approved Mar. 9 1903 and which went mee effect Apr. 23 1903, bonds issued 


after that date by 





tate or municipal corporations are tax-exempt, and these sell on a better basis. 


s Sale price. 
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{ To (f | f Te 
Bonds Bid. | Ask. | Net| Bonds | aca. | aon. | ee Bonds Bid. | Ask. | Net. 
Pe pene | amncome 
Fall River— ! MINNESOTA 
MAINE | 43 Municipal, 1922 _ F&A! 100 |___._- . --||AltkenCo4 }sDec’17-'24 Aug | ------/------ duty 
Sa June 1 1919_._..... J&D} 102 |-.---.| -.- 348 Water Feb 1930_F&A| 9334 -____- ~..|| Beltrami Co 4348'17-'24.J&D/|__-___|------ wive 
4s July 1 1917-_-__...- &J} 99 |......| -..|\Fitchburg 4s 1922_....A&0O} 100 |..--.- .--|| 5348 Ditch 1923-34_J&D)---.--|..---- Sian 
4s Sept 1 1917-1953_...M&S) 63.90 |3.85%| -_.||_ 334s Water 1926____- J&S, ee ES .-. | Brainerd—5s Nov 1919-1929/-.----|---.-- Sim 
4s Highway 1918- 1936_M&S| 63.90 3.85%) ___|\Gardner— iCass Co—5s Ct H’se '22A&0)______|._---. a 
Auburn—3%43 1925....J&J} 64.10| 4% |...) 48 Water 1917-1934_ M&N b 4% 3.90%) .--||Duluth— 
4s 1935 & 1940______ J&JI) b4.10 4% | __.'\Gloucester— 5s g Water & Lt 1926_J&J/b414%| 4% | .-- 
Augusta— 3)48 Water '17 to’31-A&Ob 4%3.90%) ---| 12% Water 1 1926__.J&J|b44%4°%| 4% | --- 
4s Ref 1917 to 1919. F&A) 9936)---.__ |---| Haverhill—4s 1927__..J&D) 10044 ---_-- del ater & Lt '28_-A&0/b4144%| 4% | -.. 
ee ef Water’ 35J&J| 64% | 3.90 | ___ Holyoke—4s g 1927____J&J| 101 |______ ater & Lt 1936._A&0/b4}4% 4% bee 
4s Fund ’20-’30 tax ex.J&J/b3.85 (3.75%) -..|| 344s Dec 1917-1932_.J&Db 4%3. 90%) - can “Il giuth Ind School Dist— 
Bath 4s Ref 1941_.-_-- J&D)\b3.95 | 3% Zo) ..-| Lawrence 48 1924_____- J&3| 10034\..-_/°| -""|| se May 1 1923___._- M&N| 64.20'4.10%) ... 
Belfast—4s 1918__..-- &A\ 99 5571 ---||_ 48 Mch 1 1918-22_..M&S/ 100 (______ _-.|| 4368 Feb 1'40 0p '30_P&A b4.20.4.10%| __. 
Biddeford 4s ’17-’35_..M&N)\b oti? %| ...| Leominster—4s g 1926_A&0O) cot Be ee _--||__ 48 1934 opt 1924_.._.A&O 64.20 4.10% gis 
Cumberland Co 3s J’ne '21| 9734) -..... oe .--| Lowell—4s Water 1920.M&N/| 10044-____- nicer Hennepin unty— | 
Gardiner Water District— oon July 1927....J&J| 10034)... . eal 3 Ct H Apr 1924_A&0) 64.10) 69) a<s 
6 268 1084... .0c0+0 J&J| 96 | wanes ee s April 1 1932_...A&0 b 40 ¥ 90%| ade “Ilxo0e riching Go 3s’ 1%’333&J|_..... Rapa she 
Kennebec Water District— | || meat en—4s 1924_____ M&N| 10044)-.-._- .--|| 348s Ditch 1921-35_J&J/-_...-- | beds aca awle eee 
3348 g 1920 & 1925 _M&N|b4{%'4.05%| __ 3248 Water July 1°24_J&J) ...... .--| Minneapolis 
Kittery Water District— | ~| Marl rough—4s J’ly’ 26. ts 1004 _____- ---| 4388 Impt 1917-1920_J&Jb 4.154.05%) -.. 
5s Jan 1918 to 1938_..J&J| 100 |-.-.-. ---|Medford—4s 1917_...M& Nj | te Bee ---|| 4348 1921-1925...._. T&D) 4.154.05%| __- 
Lewiston—5s 1917-.--A&O | RS prea Re | 4@ Feb 1930........ F&A! 100%. ---| 4948 1926-1935. -______ lb 4.15 4.05%| ~~~ 
4s g Oct 1927___.-_- A&O} 101 | pre __.| Metrose—4s June 1924_J&D) 10044______| ---|| 44s July 1990....<« TEIb 14%3.90%| ~~ 
Portland— | | Methuen—4s 1928_..-F&A| 100 |_____- | 77") 43 School Jan 1927---3&5/> 4% 3.90%| _~ 
4s Aug 1 1929______ 102 | 10234) ___|Middlesex County— | 43 Mayl, 1927. - N|b 4% 3.90%| __- 
4sCity Hall 1926 to’ i5AKO! 102 | 102%) - 48 1917 to 1924___._ Db 4%3.90%]| ---|| 48 School Jan 1 1935. S&S) b 4%3.90%| __- 
4s Hgh Sch het aR 102 | 103 page OP 17 to ’32_ F&A (> 3. 953. 85% oodll 43 Improvem’t 1937-_ Ja b 4%/3.90%)} --- 
348 g Ref July 1922..J&J| 95 954%4| -% a + ord— 49 eve t 1942 aed b 4%'3.90%| ... 
Port and Bridge District— a A&O} 100 |__-.-- ---|| «1 Olb 4% 3.90%| -_- 
a July "17 to’39_.M&S/b 4.15) 4%) --.|| 4s Water Apr 1 1926 ASO! ne” ‘eke “7 3 haa ‘Jan 1°29. Ae b 4%3.90%] -.. 
Port and Water District— } | || 48 Sewer 1917-41 (ta Water-Wks '82_.J&J\b 4%3 90% te 
4s Funding 1928_...J&D) 100 | 102 | ___| exempt) _...___- M&N\b 3.603. 55%) --- “Ramsey, Co— | 
Saco 4s Apr 1939 ___.- A&O|b 4.10) 4%) ...|| 3368 1923.......... F&A| 9414---..- pe May 6 1921____M&N/______ Lelia 3.90 
Washington (County— | Newbury port— | ined ake Co—5 }48'20_A&O}______ | ea siden 
4s 1928 opt 1923_...-J&J} 99 |..-.--} -.- 3148 Water '17 to’34.J&D\b 4.10/ 4%) ---|\Ss Paul 444s Sept 1917 M&S|b 4%/3.90%] ___ 
Waterville—4s g July 11927, 99 |------ | 77 ||Newton— | 4a Water 1918_...M&Sib 4% 3.90%] ___ 
348 Sept 1935__.._- M&S} 90 |-.-.--- pre 4s Water Aug 1935__F&A/ 1011%4-__-_-- | ---|| 4348 July 1935-.-__.- Jib 4% 3.90%| __- 
s Water Dec 1926. }J&D, 9546|-- ==. [222] 493s Park June lisassaD|> 4% 3.90%) ~~~ 
| Nort ampton— | 4343 Sewer July 11943J&J\b 4%'3.90%] ___ 
8 @ 1917 to 1926-_J&Jb 4.10 4% ---| 43Water Aug11943F&A\b 4% 3.90%| __~ 
| | piite ield— | | 49 Ref March 11939-M&Slb 4% 3.90%] __- 
| | 48 Sch May15 1917--M&N)| 100 |-.-_--| --- | 43 Sew’age July 1°39-J&Jb 4% 3.90%] --- 
MARYLAND a Quincy 4s Sep 3 '17-"22M&S\b 410 4% or ry March 1 1940_.-_.M&Sib 4% 3.90%] __- 
4s 1926 to 1928 __._._.----. lb 3.95.3.80%| ___||. 3448 April'17 to 39 _A&O\b 4.10 4%) ___|| 3468 April 30 1922,_M&Nib 4% 3.90%] __- 
48 1928 opt 1923...-..- JEIb 3.95 3.80%) | 777 | Salem—4s 1917to 1920. J&D| 100 |___- -.| ===) South 8t Paul 534s ret "33 J&J|____“° cure edhe 
4s Jan 1 1929_._..__.. J&J 6 3.95 3.80% ---| 48 Jan 1'32-’54 tax ex’mpt/b 3.903.70%| ---|| 
49 1917-1929...-....- F&A 3.95\3.80%| ~_-\Somerville— | | | 
4s Roads 1918-1930___F&Ab 3.95)3.80%!| ___| 48 July 1917 to 1919__J&J| 100 _____- Pe 
314s July 1919 opt 1914 J&Jb 3.95)3.80%| ___|Springfield— MISSISSIPPI 
31s Roads 1923 to1928__._|b 3.95|3.80%| ___|| 348g 1917to0 1918_..J&J| 98'4-_-----| --- (444s 1919-1934________ J&Ib 4.10) 4%| --- 
Annapolis 434s W W "42A&0) |-<---- | ------ | woo] ot. hoo! 1935..-.- Si. oe eee ---||4}48 July 1 1921-1935.--J&Jb 4.10) 4%) _-- 
Balttmore— | |“""||_ 38 Sewer 1930_____ a i ees pees 4348 July 1 1936_.-.--- T&S 4.10) 4%) ~~ 
4738 Mar 1 1918-55__M&S) lb 4%\3.907%| __.||Taunton—4s 1927____- J&D)| 100% _----- | ---||48 “state Jan 1 1919____. Januib 4.10; 4%] __- 
8 Mar 1 1955...._.M&S\b 47% |3.907o| ---|| 3448 Sewer Dec 1’30.J&D| 94 |------ | gee 3 8 Refund Jan 1 1927_J&J\b 4.10) al cau 
4a Nov 1 1920... eg ae ee Wakefield— | a State 19340p '14--J&Jb 4.10 4%) -_— 
4s Water 1926_____. M&N| 100 |__-__- |---|, 48 Water 1917-1933.A&0| 100 |____-- f ows ‘Grecnrille 63 a RRS ee: 4.40 
4s Aug 1 1951_.-.-_- F&A! 10134|------ | 222) Waltham— | Sa Refund Sept 1927._M&S|______|_____- 4.40 
4s Annex 1954___.-- J&D} 10134/------| _.- 34s July 1920_____- Si a. ae |---| i 4. 534s July 1 1933J&J5| 108 | oe 625 
4s Parks 1955_..._- M&N| 101}4)------} --- Watertown—4s '17-'34_J&J| 100 _____-_| “ae 5s Wat Aug 1 1928__F&Aj______|____-. 4.30 
43 Mch 1 1961__-.-. M&S; 10134 ------ |__| 34s 1918 to 1929_.__.J&J|/b 4.10 4%! --.|| 68 Water 1930...._. pea EO Te 4.30 
4s Aug 1 1961__-.-- &A| 101}% ------ | .-- | Winchester— | 68 June 1 1932...__- _ SP Ges 4.30 
334s July 1 1930_.-.- J&5| 9642| 97 | __-.||_ 48 SewerDec 1°18-’24.J&D; 100 |____-_} ---||Meridian—6s May °24- May VAS at 4.30 
3348 Imp 1940______- J&J5| 9444) 95 | __.| Worcester 4s 1922____- A&O| 100}4)------) --- ry a eee ee eee 4.30 
314s March 1945.._.M&S|} 94 9444| _.-|| 48 Jan '23 (tax exmt) J&J/0314% 3.40%) ---|! s Sch House 1941__J&J|______|_.-_-- 4.30 
3348 Refunding 1952.-J&J| 93 | swaiekts | _..|| 3368 Apr t 1922___.- Bee OF lcacwes 77 ll sate ipp! Levee District— 
316 Sew’age Imp '80-A&O|} 8314) 6074) wit’ | || Se May 2 1944.___. a aia wn 
3%s Jan 1 1927_____- J&J; 88 | 90 | _L. | 8 July 1 1953_.....- | RGR ER aA 
Cumberland 444WW’41A40 6434% 4. 10% on || 4348 Sept 1934 .___- RR a tt, Sasa 
4s Water 1923_...-- F&A) b44% 4.10%] .. || | | Vicksburg— | 
Frederick— | 5e St Impt oe -~F&A\b 4.504.40%} __- 
4s 1918 opt 1903_.-__- BEE den neal cawminn | — MEXICO | 48 Sewer Dec 1 '28_Dec|___-__|.__. 2 40 
j ‘See Foreign Gov’ts page 49 | Yazoo-Miss Delta Levee Dist 
| | €6 1947 option 1917__J&J|_.___-|_._.-- oat 
| || 6a 1924-1954._._._. MAN me | 08 tf... 
|| 4348 July 1949__._._. J&J|____-- aoe eit 
| | | 481952 option 10337 343 ela S alidald as 
| || ~MICHIGAN (See foot note 0) | 
MASSACHUSETTS | \|Alger Co—5s Road '22_P&A\-..---- .---- | oan 
48 1916-52 a exempt)Var.|b 334 374%) ---),Ann Arbor School District— | Hi MISSOURI 
34s g Oct 1918____-__- J&J| 98}4'-.---. | -..|| 48 Sept 1917 & 1935_A&0O|-.---- -.-... | ---||3)48 Cap Bidg '17-’250ptJ&J\b 4% 3.90%) --- 
34s gold Nov "1995 “Ma&N 9744| 984) ---| Battle rea |Kansas City— 
3149 g July 1 1935_____- J&J|; 96 | 97 | -_..|| 5s Water 1917_.....M&S|-----.|...... |_..| 4368 Sept 11930__..M&S| 104 |_____- aa 
3}4s8 Water 1942_.____- J&J, 9114)-.----- | adja oo Hall 1087-86. FEA -e--------. |---| 4348 March 1, 1933.-M&8} 106 | 108%; __- 
3348 g July 1044------ &8 95 | 96 | __-|Ba | || 4s Market House '24. J&J| 100 |..---- = 
$a A i 1 1020_......< A&O, 90 91 | ...|| 58 1930. be ia ested Ec wpecio gs sus | ...|| 49 Water 1924______. “OG FRR Ce) ae 
dt se 2 M&N 90 pes ge - | Ree: | SS ae | _..| 48 Park & Boul 1924. “303 | ie eee: gen 
Gia Bewerage 1936-M&8, 87 | 88 | __. \oBay Co—5s Dec 12 °19.J&D|-.----|....__| ---||_ 46 Sept 1 1930_..___ fOG toe we 
ds « July oo eR J&jJ; 85%4)------ ---|| “60 eet £000 18 Ss... cd i-s~---|-. <-> | _.. Kaneas City School Dist— | 
Water an 11941__J&J) 84 |------ | ___| Detroit— || 4448 July 1 1933_._...J&J} 106 |_____- if 
aril ton—4s Water ’22.J&J| 100 |------ _--|| 48 Sewers Apr 1’22_..A&0\b 4.903. 90% ---|] @auy 1 1087......- i” Ee eee lie 
Attleborough—4s 1924 J&J 100 |------ | .--|| 048 Mar 1 1944_..... M&S |d 4.903. 90%, oval @OeMT bh Belk cesese gas, 100 |...... oie 
3740 March 1935....M&S;| 90 |--. --- att 3.658 Pub Imp 1918- -J&J |b 4.903.90%] _-- 4s Bldg 1932_._.___- ee) 200) t-.... nae 
Bever 3348 Park 1930_____- “M&R|b 4.903. 90% onl | Se BiGewsion . Si 2. eee pa 
48 all 1917-36....A&O 100}4\------ .--/0Escanaba 434s 1917-30 Ja&J |- _.| 3348 July 1925______- Pee O8: lanen< Jae 
Boston— \oFlint 4448 '17-"39_____ F&Alb 3.953. 85% _.. Lafayette tbo 34a 1921 J&J| 97144) 98 | _-- 
4i{s Tun 1960 taxex.A&O  106)4 ------| --- Gladstone—4}4s 1919_M&N j------------ __.|, Little River Drainage Dist— 
4g Water 1919._____ 4&0; 993%|---.-- ade Grand Rapids— | 5448 Oct 1919-1933__A&O\b 5%) 5%) --- 
4s Park 1920._---..- S&J, 99%|.....- 2 3 Flood Protec’33.M&S|b 4.%3.90%| -.| Pettls County— | 
£6 Jere 1008. .ccnmcons 2 AO lcoseos ate ts ater Nov 15’29_M&N/ib 4.7% 3.90%, --- 48 1918 = = 1908_M&N 9 | 100 aati 
4s Apr’17-'37(tax-ex)A&O 101 |------ .--| Highland Park 5s 1928__J&J\b 4.204, 15%, --. St yo > eater F&A! 99%) 100 | .-- 
4s 1917-1939 (tax-ex). J&J, 10134/------) --- 04348 Sept 15 1934. M&S b 4.204. 1596| .~<}) OP Beis nceccteaeea M&S} 99%) 100 oe 
4s Tunnel & Sub '48-J&D 9934 .------| --- Holland—4s Ref '18-'23.Peb|---.-- _.___- oe fC &N| 99%) 100 | --- 
4s Sub 1957 tax ex..A&O; 101 (------ Saal Kalamazoo—o 414s Sewer | St Joseph School District— 
4s Sub 1958 tax ex_...J&J 101 (|------ | oooh SBT eewtene bed) .--2~-|-----2| --- 448 1925, 1930 & 1036... |-.-..-|-.-..- 4.05 
4s Tun &Sub’59 tax ex Jaen 201 {....-- pues 5 a ee a ee St Louls— | 
3s WaterApr1’17_A&O 99%4'------ Ps ~ eo =e + | aS es Diet a _--, 4s Bdge-Compi "88-AA0 107 | 109 ae 
34s Imp Sew’age '19.J&J, 981% ------ | .-- Marquette 3}4s 1926...J&J} Sea Ee ---, 48 Renew g 1918---__ CC” | aa Sait 
3iés June 1 1923_...J&D) 97%)------ .-- |Muskegon— | 48 insane Asy’m '28_ ASO 102 10234} --. 
3i4s June 1 1924____-. Dre te iaconal ave ry ater 1917-1925. _JéeJ sas eatee ei eee oleate de |...) #49 Public imp t 1928_.J&J| 102 10244} --. 
3348 June 1 1932....3J&D 95 |------ | dant 3 W W 1918- 46. Je) 2 TAR SAS | __.|| 48 Public Bldg 1929-A&O) 10244) 102%) __- 
3ie June 1 1934....J&D| 9414|------| --- a Or ftees.oncex Db icccansiwnned _-.-| 48 WW Renew ’31__.M&N;| 102)4)__--__- Bid 
3348 July 1 1935_._-- 9334|..-.-- A areas Musingce School ee aa 5.080 Ren Jun 25 '27.J&D)|_____- | 9734) -.- 
3i4s June 1 1943...-J&D| 92 |------ | acoll Malate Aecuiine ee eee ee s Renew g 1918--J&D) 99 sdces Ske 
3lés June 1 1944._..J&D;) 91)4)/------  --- esac County— : April 1 1925...A&0O/| 96%4)_---_- as 
34s July 1 1945..-.- J&3,; 9134|------ ---||_ 4}4s8 Jan 1 1932___..- | SE ESE April 1 1922._.A&O|} 96 | 96%) --- 
33 Jan 1 1921_______- S&J| 9534|------| --- Port Huron—4s Ref’g 1919. |---.-.__.... --- “Issot'd ‘0 434817 op'07.J&D| 997 Sg geen 
Brockton, 48 May 1927 mor gel 10034).~-.<= pen « 7 Set 5 | es RRS eer | 44e 1917 Ri -- 1912. J&D 99% 100 ake 
3s Water 1932_.._..M&N| 934|------ Dail 8 Park July 1 °20..J&J|-.----'-.---- | ...|\Springfleld—58'32 op’17.J&D)|-___--- eee ore 
voenune efdaw 1'25_M&Nb 4.20 4% | | 
Water 1917 to 1923.343 $00. js--.0 | wee s Wat May 1’ . Io| =--|} 
Ps, Ba | 49 Sewer July 1918. -J&J b 4.20 | MONTANA 
4s Water Dec 1 1917. J&D i ooeee Sea 68, Wee Mch 10’20.M&S |b 4. 20 1% =22 Biulings 58 1934 op '29. antes b 4, a4. 20%| --- 
Bl4s Water May ’25.M&N bd 3.85'3.80%| --- Marie— Bozeman—85a '19 op ‘09_J&J OS ee a's 
38 Bridge TY elles F&A, 82 |-.-.-- sii Sane Rete Apr 1 1917_.A&O}-_.-...).._.-- | .. |Butte— 
Park 1908-460) 10058, ——— | --- cote pre pte 2 aes eecece!-cne-- ih es B co Funds Deets Sas b 4 504. 30% ane 
t—4s Sew 1929.-M&S; 100% ------ |---|] go y = | aed Ee de a 00 rict No 1— 
renee | "7" \Wyandotte—4i¢9 1934.J&D|.-~-_2 222777 72.4468 1924 opt 1914_--J&J| 100 |____- eis 
| | 
} | } 
j | } \} j 

















Basis. 
thas 








J Flat price. 


o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 
t and these, adealy. sell on a better basis. a 


ee, ee. at Sat 
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Bonde — Bid. | Aek. Net Bona Bid. | Ask. | 
Cascade Co—4s’ 21 ng Re BE 4. 20) Hackensack —4 148 1942 F&A Per ooo} 
Custer Co—6s’25 opris. J&J| 100 esses! seul eeree—48 1600 ....085) acuce| oonee 
Deer Lodge Co 58190p09J4J' 100 | -.---| --- ||Hoboken—4s 1919....F&A| 64.10 + 
Great Lote iT J&J| ----.| -----| 4% ri’ = Cees ies 64.10 1G. | 
4s 1923 option 1914--J&J| 100 | .--_-| .2- |_ 3368 1931_...-..._- M&N 64.10, 4%, 
Great Falls Sch Dist No 1—| | Hudson Co—4 %s 1948. ALO seces| somae 
48 1925 option 1915_M&S . ..| ----- 4% rites Road 1923._.-..J&J| -----| ----- 
Helena 5s 1931 opt 1916.J&J| 100 -----| -.- £748 May 1 1080777 MEN wonce| oone- 
Helena 8 D No 14Mas'’22J&J) ---.-| ----- 4.25 Park 1959 &’°54_M&N/| --.---| ----- 
Jefferson Co4%s 17-19 J&J| ----- mints elt - as pf one 1946 F&A; -----| ----- 
Kalispell 58 1933--.----.- SEE Kaveel casnal 4.25) 48 g@ Ref 1935______- DA nnnna| eacem 
Lewis & Clarke County— | 3448 Brides’ a7 $0°230 AZO] ..-..| --+-- 
Pee) POE ee? ee ee 4% Irvington 5s School 1963J&D 1b 4.20 4. 10%, 
Lincoin Co E fo EO Se eS? a er 4.25 ee City— 
58 Fund Mch’31 op’21 Bll dkbectnusee 4.25 os ane Assess 1924.M&N/b 4.10 4% 
Missoula 4348 ’24 op '14- a 100 nematic ater June 11921_J&D/b 4.10 4%| 
Missoula County— aise Refunding 1928_J&J > 4.10 4% 
4s Ref Pd opt 1911- P&A| titi wul' Smear 4 4348 School 1945__._- J&J'b 4.10 4% 
vr 4 8s Co— 44s Water 1961_._...A&05 4.10 4% 
ef Dec 1935 op ‘33 S&S, wwcnee|cesone 4.25 4448 Sch Mch 1961_.M&S/b 4.10 4% 
Valoantene County— 4%4s Park Mch 1961_M&S/b 4.10 4% 
58 Ref 1918 op 1908 ..J&J Se. + eben’ alee 4s Water 1932_____- A&O|b 4.10 4% 
| | 2 Me Dib 4.10, 4% 
4s Refg 1949___.____ &A\b 4.10 4% 
34s Refunding 1920_ JéD b 4.10 4% 
Kearny 44s 1936__._- BER) dseas) axtns 
NEBRASKA. || 448 Apri) 1962____- A&O| --- is tain os 
Douglas aad 18-’28. A&O} Sea eee 4 | Long Branch 5s 1943. -MEN| 110% 412. 7 
PR ep eae Cl an» sal, waaee 4 4s June i 1935_____-. &D| 97 | 98 | 
Grand Is! 44%s8’250p’ i0s43) S00. | upland ae Mercer Co—4 48 i936 bas b 4.05 4% 
Lincoln—4 48°17 to "19 RS Ee! 4.05| 458 Road 1933______- J&D\b 4.05 4% 
434sRef’ 20 to’ 290 EAP wascn| sooss 4.05) 3368 April 1941____- A&O|b 4.05 4% 
4s Ref 1919 op 1909-M&S, -----| .---- 4.05 Middlesex Co 4s" 24-"34 545d 4.05 4% 
Lincoln School District— | || 8348 Bridge ’22 to '31_J&J\b 4.05 42%, | 
44s 1924 opt 1909__M&N! ---.-- him athe 4 |\Montclair 4}48 Sch '41-A&O| b 4.10 4% 
Omaha 4%s 1918-21..-Mch|------|------ 4 | 4%9H Sch Bldg ’44.J&D/b 4.10 4% 
4s Renewal 1924...J&J|-....-|..--.- 4 || 3%s School 1932__..J&J\b 4.10 4% 
4\%8 Mch 1 1932_..-_M&S8'------ Ss amare 4 | Morris Co—4s 35 op 05 J&J|------|------ 
44s Refunding 1934-J&J|----.-|-.---- 4 448 1942 opt 1922___J&J)------|------| 
41448 W W Dec 15°41 -J&J| My ap grees Bpeperany = 4 | Morristown 4%s '18-42.J&D, 64.10\4.05% 
4s Funding 1918....M&8)--.-..--.|-..--- 4 wea. 1944____ F&A; 108 110 | 
Omaha $8 D 4% 1928_-J&J| Ape eee Spe eee 4 4\%s Dock 1959____- F&A] 109 | 112 
44s July 1931_.---- S&J5\....-. lowewne 4 4\4s June J 1960__-_.-...- |> 47%|3.90 
4s Jan 1919.__..---- | enec--|------ 4 | 44s Sch Dec 1°45.J&D\b 47, 3.90%)! 
So Omaha4 4s ’240p’09J&D) 100 | _____ -_- 48 Refunding 1923_.M&S8\6 4 Zo\3. 907% 
er Be ‘Geena |<! So er zet- 4.05, 48 Sch House 1959 op 1949) 4%|3.90%, | 
Se Dec 1929........ SY secenl asker 4.05, 4a Pasvalsow 6lop’51J&D\b 4%/3.90 | 
| 3738 . Se eh 4%\3.90%| 
} s Track Elev '54_F&A\b 4%|3.90% 
Volubeus 4348 1934.-J&J|b 4%|3.90% 
| New Brunswick 4s '22-M&N|------ S aeean aaies 
NEV \|North Bergen 5s 1941_-J&D|----_- pperebae 
Reno—5s 1024 = 1900. et BOD 1 aenedl was } No Plainfield 5s 1917-1954__| 64.15|4.10% 
WashoeCoSD 5s’18to’29M&8; ---.-) -..-- 4%) eee Se 1033....... J&D b4.20/4.10%) 
Ocean City—5s 1944.. F&A b 4%) 44% 
lore e—5s '23 to ’32_.__J&J| 64.15/4.10% 
|| 6s Water 1938. .__-- F&A A| b4.15/4.10% 
NEW HAMPSHIRE | 4368 Sewer '17 to 21-A&0| b4.15/4.10% 
8368 Hospital 1917-’25_.J&J; 99 ..---, -.- || 4%s School 1943...J&D) 64.15|4.10% 
Berlin—4s Ref 1917-35 M&N} .----) ----- 3.80) 48 Sch House 1934- yor sn b4.15|4.10% 
Concord—4s 1923_..-- J&J| _ miitentiol uitean Passaic 44s 1918’40_M&S\b 4.05|/3.95% 
348 1924 to 1929_-._J&J| 6 3.803.70 wooll £560 Bee 1068....-.< J& eis 4.05/3.95 
Dover 3348 '28-'31_...-J&D|6 3.90 3.80% ---| 4148 Ref 1944... &N|b 4.05/3.95% 
Keene—4s 1917_.----- A&Ob 3.90 3.80% ---| 3348 1917 to 1920._.F&A b 4.05|3.95% 
Laconia—4s 1924....- AZO} 101 | ..-.-- |... Passaic Co—4s '20-'24-_J&J\b 4.05 4% 
ee “ |\Paterson—5s 1917-'22-A&0\b 4.05 14 
8 Fund Apr 1°19-A&O) 99 | --.--| -.- | "4148 1933 to 1944... M&N\b 4.05| 4 
wedue—te 1008... Been GO | ocanl oaol g Feb 1 1945_..-F&A\b 4:05) 4% 
Pembroke 4s '24-'34....F&A| -.__- poms 3.80 43 N C Hall’23 to ’32_J&J\b 4.05 4% 
Portsmouth 4s g8ch’23_J&D} 101 | ~~... wee Perth Amboy Sty Apr 1944_| 64.20/4.15% 
4s Ref Water 1932._.J&J| 101 | aanesl eos 444s School 1938___.___- b4.20/4.15% 
mt. du. SEE ccnees) 1068 | weasel onc \Platitteld-vsae * 17 t0'°34 J&D| 64.10/4.05% 
Somersw’th—4s '17-"18 A&O} 100 | eR bs iy lg M&N| b4.10/4.05% 
| ‘Rahway—4s Adj’22 0 op M&N| 95 96 
| |Ramsey 5s water ’21-'40____/-----.|------ 
| Ridgewood 5s 1917-’26_ eau Raed 
| \Sea Isle City 58 1943_.F&A)------|---.-- 
NEW JERSEY | ‘So Orange—4s'17 to’44_J&J|------|----_- 
sony Park—5s 1924_J&D)\b 4.20 $100 ---| Summit 44s Sch °41___F&A| b4.10'4.05 
43s School Jan 1943 _J&J\b 4.204.10% .-.|| 481933___._______- M&N| b4.104.05% 
Amnetie Fy: 1925_J&D\b 4.15 4.05 | one wiry 44s May ’24_M&N/b 11885 
4% sg Water 1926...J&J\b 4.15 4.05% ___|| 8 Water 1943. ---A&Ob 4%/3.95% 
‘i 8 Paving 1938_...J&J\b 4.15 4.05%) ___|| yt. & | A&O)b 4%|\3.95% 
s Water 1944.___- J&Ib 4.15 4.05 ---|j 4s City Hall 1939_ ~J&D| b 4%'3.95G% 
a3 8 Jan 1 1945_._.-_- J&I\b 4.15 4.05%) ...|) 3348 Sch Nov 1 1929 M&Nb 4 0\3.95% 
ater 1930_...-_- J&I/b 4.15 4.05%) --_||\Union Co 4s 1937__.M&S}------!----_. 
Atlantic Highlands | @ole 1060... as RRR 
4s g Sewer July 1 "1928 ee Ss acaba 4.20, 4s ct i) ena BET cimasnhdesmend 
Bayonne—5s Fund 1928 J&Ji\b 4.104.05%) ___||Vallsburg—See Newark. 
8 Funding 1931_.._.J&D\/b 4.104.05 A ...||Weehawken-44sFd’20 F&A|---.--|----_- 
8 Jan 1 1933 ___-- J&I\b 4.104.05%| ---| 4148 Funding 1917-283&D\|-__--_-|-.____ 
loating Debt 1928 J&J\b 4.104.05 | ---||West New York 5s '36-M&S| 64.25 4.05% 
Belk eville—5s Fun | 
hing 1034-1044. _-_M&N)2 4.104.05% oe 
8 Funding 1945____-_- ib 4.10.4.05%) .._|| NEW MEXICO 
Bellevilie BD be "27. 44MEN\b 4.104.05%) ___)| 
Bergen Co 5s Dec.11919J&D, -_._- F Gockel 4 |4348 ref 1953 o op '33....-J&J|------|------ 
6s Dec 1 1944______. J&D| -..-- porte 4 ||4348 Dec 16 ’52 op '22-J&D|------ baited 
¢ - 1917-1939__._- PM scans] ctaie (4 |48 Ref June *33 op ’23- ae eeswce|-ceces 
8 Aug 1917-1938__F&A} --.--) .---- 4 |\48 Bldg 1929 op 1919_- N| aaah cl hana 
ridge '17 to , Se 7 ae Bee 4 \\48 Fund 1939 op 1919- Mes re Pe 
is Court Hee *17-’38-A&O} -----| --..- 4 |\4s Highway 1921- = | alan pene 
Bloomfield 58 '17-'23..M&N/|b 4.104.05%) -..| Albuquerque 4¥4e '29-M&S8|---~--|-.-._. 
Camden—4}4s Wat '23_J&J|b 4%3.95%) — -|| |Bernalillo Co 6s’22o0p’12J&J| 100 |---.__ 
4348 Dock 1930_____ A&O\d 14 3.95%) sisal ee Oe ee  lemnnsalcccous 
4368 School 1943...-A&O/b 4%,3.95%) -..| SocorroCods 1941 op ’21A&0} ------|------ 
4s Paving 1929____- b 4%/3.95%| .-- 
Comten, Co 4348 1933_F&A\b 4% 3.95 ewall 
eS Se aS Jib 3.953.90%) ..-| NEW YORK 
Cape , ee 1934.._.J&D)}  _..--. eee | 43% 
Hast Orange 4246'25-45 F&A 4.154.05%)| -_.||\444s Highway 1963...M&S$S 11314! 115 
wa ct a Olb 4.154. 05 | 2774348 Canal 1964 -------J&J| 11334) 115 
4s Water 1933_..... Dib 4.154.05 i, s Canal 1965___-_--- mi 207: le-. act 
8 Water 1933....A&O|b 4.154.05 rst \4348 Highway 1965- ~- Wan SOT SA acondx 
Elica’ eth 4348 1953_._._._A&O|b 4.05) 4%) __.||\414s Barge Canal 1945-343 i 
oan. 11955..J&J|b 4.05 4% ...|\48 Canal Term 1942__.-J&J| 102 | 104 
ee &J| 9814 99 | ___|\4s Canal Term Jan 1946 a 102 | 104 
Raglewood “is Bs "35.M&S} ....- Weake 4.15 4s g High Imp Mch '58_M&S| 103 105 
mie 1953F&A/b 47018 85% ---|\48 g High Imp Sep '58.M&S/ 103 | 105 
ores oe "18-'46 sas b 4%,3.95% ---|\48 ie Imp Mch 1960-M&S| 102 |--__-- 
Oy Re Alb 4% 3.95%) ._-|\4s Canal Imp July 1960_J&J| 104 |--..-- 
as gt Park 4088... ccs Fa b 4%'3.95%) ._.|\48 Canal Imp Jan 1961-J&J| 997%/------ 
ospital 1946____F&A b 4% 3.95%| ..-||4s Canal Imp July 1961-J&J| 99%'------ 
$ 650 Park '18 to'35_F&A\b 4% 3.90%) -_-|\48 Highw Imp Mar ’61-M&S/ 102 |--__-- 
—5s 1944----- | ‘pete: 4%%|\48 P. e Park 1961_.M&S| 103 | 105 
Gloucester Co4 }4s’17-'26 var|b 4.104.05%| .-_|\4s Canal Jan 1962___--. J&J} 104 |---.-- 
ttenberg Apr 16 4s Highw Imp Mar ’62-M&S| 102}4)_____- 
1917 to 1918........ A&O} .___. grees 4%|\4s Highw Imp Sept °65-M&S| 103 | 105 
| 4s Canal Jan 1966. ..._- 103 | 105 



























STA TE AND MUNICIPAL BONDS. 




















To || | 























| | To 
Net.) Bonds. | Bid. | Ask. | Net 
4.15| NEW by (Concluded) 
4 LP) Se See J&J, 98 102 bees 
ows Oe GO 2 LPOCisucanae J 98 102 wha 
sant mame |. WGSseccsas J&JI) 98 102 inchs 
_..||38 g Canal Jan 11959__.J&J_ 98 102 MGS 
4.05 Albany 68 1917 to '19_M&N } %\3.85%)} --- 
4.05 448 Water 1917-34_.M&Nb 47)3.85%) --- 
4.05, 4148 Oct 1963_.---- A&Ob 4% 3.85%) --- 
4.05 44s Water 1932....M&N5 4% 3.85%) --_- 
4.05 444s 1917-1954____- J&Db 4% 3.85%) -- 
4.05| 48 Park 1920 to’30..M&N> 4% 3.85%) _- 
4.05 oH h Sch 1918- 31_F&A b 4% 3.857%) amie 
— 3448 Pub Im 1918- 24F&A50 4%'3.85%) --- 
albesy Co—314s'17-25 F&A 47,'3.85%) --- 
~ain aye Aug 1 1925_...F&Ab 4% 3.85%) -_- 
a 8 1936-1937-1938_M&N\b 4%'3.85%) -_- 
ae ae n—4 }4sDec6"17-’31J&D> 4.10 2, 4 
---|_ 48 Water May’17-’25M&N> 4.10 47%) -- 
.--| Binghamton 48’28&’29_F&Ab 4% 3.90%) -_- 
..-|| 48 Sew Disp ’22-’36._F&A\b 4% 3.90%) - 
ame 34s Bridge 1935.._.F&Abd 4% 3.90%) __ 
--- Brooklyn—d—6s eS As pai \4 
Ree 5s Bridge 1919__..... EES ee 14 
---|| 48 Bridge 1926....... OS a eee \4 
Minas 4s School 1920_.__.-_. RE Pee 
| 4% 34s e 1918 to 1937._J&J------|------ 14 
| 4% 3340 8 July 10 1925. ..J@3)------|-..-.- 4 
nae 3s gold 1927__._.__- | RS FEET 
ie 3738 6 July Se a 14 
| ...|| 83sgold 1936.....-- GS cena an sean 4 
--- 38 Bridge 1925______- SNES epee 14 
---, Buffalo—7s 1924 & 1925 J&J5 3.953.90%) --_- 
Sie 6s Parks Jan 1 1924__J&J6 3.95 3.90%) --_- 
---| 4348 Nov 15 1933.__.M&Nb 3.95\3.90%, --- 
aes 4\%sSchNov18'17-"83M&Nb 3.95:3.90%) + 
ae 4%s June 15 1944 J&D 155 3.95)3.90%) --- 
ee 4i4s June 15 1964. J&D 15> 3.95:3.90%) -- 
% 444s Feb 15’62 op’32_F&A5 3.95\3.90%)| --- 
4% 4s School Aug 11929 F&A 3.95 3.90%) --- 
aie 4s Serial 1917 to ’29_F&A> 3.95)3.90%) --- 
4s June 15 1917-’30__J&D> 3.95)3.90%) -- 
Ee 4s June 15 1960___.- J&Db 3.95'3.90%| - 
Z| ---|| 3348 Park Reg 1927._F&A5 3.953.90%| -- 
7o| .--| 3448 Water 1917-35_ M&S\b 3.95'3.90%)| --- 
~---| Elinira—4s 1935... M&Sb 4%|3.95%| --- 
ea i? Water 1917-1945A&05 4%'3.95%) --- 
=_—_ e Redemp’ 17to’°21J&Jb 4%/3.95%) --- 
~7"ll gate 448’ 17-'36tax-ex J&J b 4%'3.95%) --- 
| .--| 4FarRockaway 5s °17-’21J&J|------|------ 14.10 
|---| franklin Co 434s'31-'40 M&S ------|------ 3.90 
4.05 | Fulton—3.40s '17 to’29 J&D ------|------ 4.10 
\4.15 Geneva—4s Water '26_A&O -----_ _____- 4.10 
| _..||\Glens Falls—4}4s ref sewer 
| .-.||_ Aug 31 1917-1928____F&A ----- eee '3.90 
nan Reversion 4.128°17"37M&Sb 4% 3.90%) --- 
.--| Hem d-d—4s g 1923-J&Jb 4% 3.90% --- 
_| Herkimer—4 %s'17-27 — Shas etal bets Fae ee aaa i4 
Sia a mein a CO a 4 
.--|| fudson—4s Wat ’17-’22 dale PRE meee \4 
---| 448 High Bch 25°32 AKO... 22 4 
.-.| Ithaca 4.308 '27 op var_J&J------|------ 3.90 
ere 44s Ref Water Pio42. | RS 3.90 
~--|qupees 2 ds Bead 30 bas eS 3.99 
--- 4Kings Co 4s May 1 '17-'44------ --.--- 3.90 
.--|| Kin on 3346 g °17-"36_.AGO)------|------ 4 
Se 8 1917-1925______ || ES ees 14 
_.-| Long Island City—d4d 
| 4s 1917 to 1923...M&§)--.-.-.-- ee es. \4 
canal ry ater Se et. M&N'|------ ls ice’ \4 
ee 8 Wat 1 °20.M&N'------ se ogden 4 
---Iad nCo4%e" 18°25 Fob Se | aacecae 14 
---| Middleport 4. 358’ 17-42 J&D)------ Bee: 4 
---|| 4.358 sewer '17- 6.4 mort weeece s ohacietah \4 
i “Mi Vernon 4348°$1-"4 ae ae: \4 
4.30| Mt Vernon 4s ’31-"43_ “AEO5 4%|\3.90%| --- 
4.15) 8 Sch 1962-’73___.M&N } 47%|3. 90%) --.- 
4%) z werage 50-'55__M&N 47% | 3. wR aa 
4.15 Nassau Co—4 4s 20-29 J&3J,------|____-_| 
---|) $745 1938-1943-______ ia ae r 
8 Court House '30 Més 1 SR Ee 14 
ee -=_) Newburgh 44s '18-°34 F&A ------ ca ian 
.--||\New elle4 448'17-22M&N ------|------ 14 
~_-|| 4348 Mun Imp '19-35M&N ------|-____- 4 
---{j 48 1917-1930_-.-. . RIES \4 
TT 3s 1917, to 1 1983----J&D SCT TR 4 
4 New York 
4 | 6% notes ry Bey S M&s 101 stad --- 
4 | s June 1965____- J&D 107% 108 | -<- 
8s June '17-’30_...J&D 5 4.05)_____- 
4.10, a i ee M&S, 107}4| 107%)! --- 
10) 4 8s (old) May 1957__M&N 107 | 1093) --- 
--.|| 4348 fnew) Nov 1957 M&N 107% 110 | --- 
|| 4348 fold) May 1917 M&N 100 |------ Peas 
| 4448 (new) Nov 1917 M&N ------ 10034) --- 
|| 448 inen opt 1000. 300 1015%| 103 | --- 
|. GQ 102%; 102%} --- 
4.15 4¥%s Man 1 1962_ -- ha 102%! 102%} --- 
4.15 44s ee 1 1964_._._..M&S 10244; 1025%} --- 
3.90 44s April 1 1966-._.A&O 10254) 103%} --- 
3.90 4s “V ous 1936....M&N| 9914) 100 | --- 
3.90) 4s Nov 1955_.....- M&N| 99%) 100 | --- 
4.10) 4s Various 1956....M&N  99}2/ 100 | --- 
4.30 4s Various May ’57_M&N 10014! 100%) --- 
..-|| 48 Nov 1958___. ._ ME&N 1004) 10034) --- 
3.90) 43 May 1959._._._- &N| 1004; 100%) --- 
4.40| 3s Exempt 1922._M&Nb 4.15, 4% --- 
| 3k%sB “a M Sew '27J&J5 4.15, 4%) --- 
| 3s g D’k 1927 Ex_M&Nb 4.15) 65! <-> 
34s ¢ Exem t1941_M&Nb 4.20/3.90%) --- 
| 3s Exempt 1942..M&Nb 4.203.90%)' --- 
.--||. 3s R_T 1948-1950 M&Nb 4.203.90%! --- 
.-.| 54sg Exempt 1952 M&N 88 | 90 | wits 
---| 348g Exempt 1953 M&N 88 | 90 | --- 
---| 348g Exempt 1954M&N 88 91% --- 
---| 3348 G, Water Ex'54M&N 88 | 92 | --- 
---|| 344s Exempt 1955..M&N------ | 97 aa 
---|| 3348 8tk April1’54_.A&O 88 | 90 es 
---|| 3348 Nov 1 1929__..M&Nb 4.15 4%) «<2 
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"77|| 33 g Dock 1924 Ex.-M&Nb 4.15\-__-_ oe 
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ii 48 1918-1925_._._._.J&D)\_----- aa 4.15 
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---| Onondaga Co 38 '17-’29_J&Jb 4.10,3.90%) --- 
| 4348 1918-26-._.---- oT 4.103.90%| __- 
| | | 











b Basis. d Now part of New York City. / Flat price. 


n Nominal. 
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3}48 1917-’22_____ eit beapianas | 4 2 aWWDe 1924.___M&S|b 4.10|3.95% Toledo (Concluded)— — 

Yan 4.353 17 to’310ct\___...|...- | 4 ec31'18-37J-D D31\5 4.1013,956| 222 4s Park July 1 1942..J& -| 

Po'keepele 448 1922. R&A. 22272 -.--|4.10] aula pA Ee dh $:35|3. 30%| ~7 Toledo Sch Dist Te Mae Te 7 ee 

putas 1017 to 1930, Mas ------|----..| 4 Ashland Co #5 34s Bide 3/40(3. 30%] ~77 | Warren Go 58 1920-1934 M&s| 3.353.30%| _-- 

ns Co—4s arg 29 F&A ihe Ns 1 4 B A r 15 17-Oct 1 93 A& o}. || Youngstown *5s 1 1934. M&S ee ES ree Sot 
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wells Seo i a Fdg Apr’ Me “weal '90| 49 1 a. 18-’34 rad b 3. 48/37 3054! *4463 1944-1947_. "M&s b 4 201 4% 

n 15 1933. 3.90%| ___||_ 958 Sew 1953 ...... i Jib 3 Fd Batata ven : 70| --= 

418 Municipal iois.mee 5108, ae ee cabs Sem, 1088 ~aenes M&S| dawn e eel at | 

4igs Sch 1918-1945, da) 4% |3. 00% ae ‘4s ay 158 Sew 1953. M&S/ 116 -|-55g--|4-10 

4is 1918-1936..._..J&Jb 4%, 3.90%] -.-|| 21, °2 t-Wks ’30_M&S| 103 | 105 | 2.7 OKLAHOMA 

4s 1922 to 1927 - >" J&lb Se is anal 77: Canton BD’ 4a 1918 (Meal ooo 2|-2 5 lsadllts Poste isis'at eal 

4s Imp Sch dc '18-47-J&I5 4% |3.90%) --1| my Apr 81954... A&O8|. -s-e231 3 tolardmore "sa 1093.0. Ma N 2. ae 

4s WW Imp sesao-<-Saa 4% 18. 90%| ---| Cigeiane hie tees <n 4 Jn--<"> ‘4 Canadian Co 4s °22 731. MAN .-...~ ----2| --- 

3448 Im July 1 age teat 12 3.90%| oe sige duly 13 *32 J&d> -“45%|3790%|- |Muskogec~4 14s 1925 Mar 6 4.60/4.40%| ___ 
’ 3.90%| ___|| ©4449 Park 1953_._.__N 12 ane -< Vv cs ‘ : Poe 
Bs Bridge Sept 21 J&d'b 4% 8.90%) =< rs aS ae 5 ool 1215 o¢| --"|_ oo eee 1936227 Mes |> 4.6014. 4041 222 
o—4s'17-34 M&S 90%| ...|| 48 Aug 1 TZ A&O|b 4%!3.90%| __-| ewer 1936-.-.- “M&S|b 4.60/4. --- 
334s Pod” 17 to 24. J&DI Bh ye 4 "|| ug 1 1934-__.__. F&A 3.3513 304) ‘Okla City—5s '37 op 22 4.60}4.40% 

Rome 41s Sept 15 24-J&D)- -- -- - Kaen Oe 4saf 1941 opt 1921-J&Jb 3.’ clo anany __.| 53 Water 1936 op '22F&A|b 4.5014.40%| __- 

Rye—5s Mar 40 ‘1 "B1_-J&Jb 4.15). ---- |* | Sent 949_..._h Se he %| --.| 53 Fund’g Oct 9°36 A M&S|d 4.50144.40%| __- 

Saranac Lake4% 17-"38 M&S)- - - - - - iphesiine | ---|| 3.658 g Feb 1937_.__P&A\b : -35/3.30%| -..| 58 Fire 36A&O lb 4.504.40%| -_” 

8°17-26M&S\__........... |4 || 314s Ref ’56 raa 7 Ib 3.35/3.30% i ept 1934...J&D|b 4.5 <8 ie 
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* Subject to taxation. 


that State are subject to taxation. 


Bonds 
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54 STATE AND _MUN ICIPAL BONDS. [Vox. 104. 
l ! To |) l “To || | To 
, a | Ta 

Bonds | Bid. | Ask. Net | i Bonds Bids Ask | Wet. Bonds Bia. | Ask. | Net. 

Schuylkill Co 38’ 2lopt.J&Jib 4%) -.--.- jpoees _-.| Nashville (Concluded) — eine +E (Concluded) — 
Scranton 44s '17-'41-.F&A}b 4.053.957) --_|| 44s Trunk Sew 1940.J&J)------|------ \4.30| 48 Ref Oct 1934._--- J&J| 96 | 100 | -.. 
4s 1918-1937....-.- M&S} 100 | ----- one) 478 High Sch 1940..J&J|------------ '4.30| Newport News 4148'48 J&D b 4.354.25%) --- 
4s 1920-25-30-85 ---A&O| 100 | --.-~ | weal Tenn C RR) '24- MEN) ERR RAGE '4.30| 4148 Feb 1953 __---- F&A b 4.354. 20% — 
Seragton : D 48 1918-1923-) ‘|| 4 ot ae * SY | EGS Ree \4.30| 48 Street Nov 11941 M&N 6b 4.354.25%) --- 
SS pied A&O| 9934! _-... | ...||_ 48 Water 1928-777 ~~~ a, 4.30 Norfolk—5s Ren 1923-J&Db 434 444%] --- 

348 io17- 1932_..-. F&A’ 4.05 %o----\ ---\|Putnam Co 4343 1941_July 1\b 4.604. 50%| .--| 4448 MunicImpt’42 M&S b 435 44%]! --- 
Uniontown 4s'28tax-exM&N| 99 | ----- | --- || RobertsonCo4s’ 41op’31- . > 5 nes .../4.50| 4148 Renewal 1941..A&O0 5b 414) 444%! --- 
Wash’n Co 4s '21-'34 M&S'b 4%) _---- _..| Shelby Co—434s Sch '41_J&J\b 4.454.35%)| _..! 4348 Imp July 1940-J&Jb 414 4%%| --- 

4s 1924-1933_.___-.- Meer 100 | once “=| 4s Court House 1955-J&J\b 4.454. 35% Ae ys ag J&Jb 44 447%! --- 
Wilkee-Barre3/48'18-'29F&A)b 4.053.957) __ - | 4s Water Oct 1 1934-A&O 5 432 414%) --- 

4s 1918 to 1935_.___- J&IJ\b 4.053.95%) __- | 4s Impt March 1936-M&S > 434 444%) --- 
4%sImpS8er I ’22-'38 A&O b 4.05 3.95% TEXAS Petersburg 4s 1952_- AkOdb 4.35 4%| Aaa 

¢ 8 1931-194C______J&Jib 4.05 3.95%| _. _.. Austin 5s 1917-1942____J&J sb 4.70 414%) ---| Portsmouth—4\%s 1940 F&A b +.40 4.25%) --- 
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4s Charit. Inst 1965....M&S| 104%) Mette Fo lina |} SOpuee od 2081... ...o Ns | eae Fegan 4.15| 48 Jan J) | sae J&J; 935 | 100%] --- 
34s g 8 H 1934______- S43) ...-.. eins ak 3.75| 58g Aug 1928______- DRA on ..20locnnan| he lO) Oe- Be inacennasencne J&J| 93 | 100%) --- 
8a State H July 1938..-A&O|} 83 |_...-- | .--|| 4348 Sch 1917-1952. M4&N|------ ------ 4.15) 4s 19 41 erereroceee-~ &J; 983 | 100%) --- 
Bristol— 3148 g 1930_.-M&S| 93 |------| ---| 48 Water ’47 op ’17 -A&O).----------- 4.15; 48 Jan weet J&J| 98 | 10014} --. 
E Providence isJne15 "47 3&D) ee SEE | --- 4s Water '17 to '49- RRR NEN ro = eee J&J| 98 | 100%) --- 
Johnston 44s 1920, 1925, | 43 School 1917-’5 oS SSS lair Pe 4.15| Roanoke 4%s Ref 1936. eae 2/440 

1930, 1935, 1940__._M&N]_----- ee 4. 10 DallasCo4 s4st io'siApr | RRA ieee 4.15, 44s St Im mpt May 1940___|-------._.--|4.40 
Lincoln—4s |1928_____ NN eee _-|| 58 Viad & Bdge Feb 10 | | 44s Pub Bldg 1941_M&N/}|-_---- -____-|4.40 
Newport—4s 1918-39M&8\b 47 3.90% OK. 1954 op 1924 ____Apr10\b 4.404.20%! ___|| 434s Pub Bldg 1944.M4&N/.---__.-_---- 4.40 

4s gold 1927_.._____. &Alb 4% 3.90%! ___||ElPaso5sW WPurch’50_A&O)-_---------- 4.30) 48 St Impt 1936..--- J&J)---___|__--..|4.40 

4s May 15 1948_____ M&N/b 4% 3.90%! - 5s Fund 1951 opt’31_M&S)------|------ 4.30, Stafford Co 5s 1942___--. aeet 20. liocwaghieee 

844s g High Sch 1954 J&Dib 4%|3.90%) _- 5s School 1955 op ’35_J& J ------|------ 4.30 Tazewell Co 5s 1923-46. J&J| 100 |___---) --- 
Pawtuc et—4}48 1950__J&J| ------ ei 4 ||Fort Worth—6s 1922__P&A\--------.---|4.50 
8 Sewer 1952__._J&D)------ eae 4 || 5s Refunding 1920___J&J|_-------.--- 4.50 

‘3 Water | BREE M&N| brenoe |------ |4 || 6&8 Apr 1951 opt ’31_.A&O}------ ------|4.50 WASHINGTON | 

ee . >: es aes 4 4igsstImp’ 20" So a 4.50) Aberdeen 5348 '22-31__.J&D)|.._._-|___...|4.50 
Providence—4s g ananer ¢< 7, 7 ts Sch °48 op aft '28.J&J _.---- .----/4.50 | Bellingham 5s 1926_ -A&O}_- ae EE 

48 g Ape 1927___._.- | ee apa 44a Bch 49 op aft °20 J&D} -.----|------ 4.50 Clallam Co—4 4s 1921 M&N|_____- ~.|4.25 

4s May 1 1944_____-_ men | i Ee ee 4s efunding i | Re 4.50) Clarke Co 58’350p’25_Janl1 (b 4.494.30%| --- 

4s Jan 1 1945______.. J&J} 100 | 102 .-|Galveston 5s '28 0p ’08..J&J| 97 100 | _._)| Everett 5s July 15 1931_J&I 6 4.354.30%)| --- 

& eiay 1956. ....---. “ai 100 |...... _..'|| 58 Lim debt Sept 11921__} 97 100 | ...|| 56 June 1936....... JED 5 4.354.30%} --- 

6 Sch & Br 1929-M&N| 9434)_____- ---| 58 Lim debt June 11923..| 97 | 100 | --.||King Co—5s 1928-___- M&S)5 4.304.25%) --- 
3a & Imp 1929 M&N| 90 |_____- | ...|| 53 Lim debt 1927._.._--- 97 100 | _..| 58 C’t House ’33 opt May | b 4.304.25%| --- 
Westerly—4s 1927....M&S, 100 |_____- |---| 58 Grade Rais 1944..A&O|} 97 100 | ___|| 53 Road 1935-----_- F&A!b 4.304.25%] --- 

346 Water Feb 1929 P&A| 93 | nate | ___|| 5s School 1917-1954. M&S|b 4.85 4.70%| .--||_ 44sHarb opt ’22- °30Nov1 | b 4.304.25%| --- 
Woonsocket 44s Fd '413&D| 10514)______ Ea 5s Wat & Sew 1918-34 M&S 4.854.70%| __-|| Lewis Co 5a 1923-’32___ M&S pa 

$}is Fund 1944-_..M&N|b424%/4.057%| ---| 3 1917-1956 -- A&O b 4.854.70%| ___\\Plerce Co 5s ref ’250p'15A&O) 100 _-__-- | wae 

48 Fundi a a awe 44%sGrad &c ’480p’ 28. J&IbL 4.854.70%} --- 4s Ref 1926 opt | eo 4 a 2 _-|4.10 

3448 Wat May 1'31_M&N| 93 |__---- ---|| 44sGrad&c’490p'29.A&0b 4.854.70%| --| PortofSeattle5s’17-'55. M&S ee ail snares 

|  ||Galveston County— | | 44s Jan 1918-1955.J&J\b 4.404.20%! _.- 
58 Bd Apr 10'5lop’ 31A&0! 99 101 | |---| Seattle—5s 1917-1930. _J&J|_..._. -._.-.| 4 
Harris Co 4s ’47 op ‘17- A&Ob 4.604.40%| ---|| 4348 Sewer 1927.__-- DL ss cases cc oh anata ea | 4 

SOUTH CAROLINA |Houston 5s Comp '18__-J&J|_-----.____-- 44s Water 1931-----. eee eee | 4 
a Eb El) Ses a eee 3.90| 658 Sew Nov 15 1939-M&Nj__---_'_____-| he 40| 434s Park 1931_-___- ol ae owe 
4s Refund 1952 op 1932_J&J| 102 102)4| ...|| 58 RefOct16’41 op’31 A&O)__---- --__-- 14.40; 4448 Light ext 1932. = oe meee: 
Charleston—B5e Oct '22_Ad&O}....--|-.---- 4.20; 53 Mun Imp ’26-'56._F&A|--..--.__---- \4.40| 48 Lib Oct 15 '22.A&015|_-- ~~ 22 oe 4 

4448 1928_____.____ A&O} 103 | 104 | ___| 438 Sept 1917-1952 M&N/-_-_--|-_--_--) 4.40) 48 April 1 1929_.-.-- | RAE Mapas 

4s peer . _—— A&O} 100 101 | ___|| 4%s Oct 26 '38 op’28 A&O) “ay SRS RO \4.40 Seattle SD Nol 434824 M&N)___.-. -..-_.| 4 

48 — 37 (tax-exm)_J&J} 101 102 cans ‘SanAntonto-6sg’ 17op'07 J&J|.....- ------|4.20 4l4s Mar "18 to ’31__M&S}_____-/_.__-- 4 

4s nog | 38 (tax-exm) J&J| 101 102 suall e000 Os. 1007... 8 eAl..--..|..-..6 .20 Snohomish Co 5s’3lop ~ ahaa eee 4.20 
Cheraw 58 ’52 ©. 32__July 1| 105 106 1.2.4 Bept 1917- '53_.--M&S) ee: bee ri 20 Spokane 54s Fund ’18-P&A!_____.)_____- 4 
Columbia—6s 1921_...J&J|------|--.--- \4.25| 4348 May 11920_....M&N|--____|..___- 14.20 rr Park Dec 1 1927..J&D)_____.}_.....| 4 

5s Ref Mch 1 1941_.M&S§/--.----|----_- |4.25 San Antonio S D 5s '56- F&A |b43%%% 4.30% __-| ht pe eet B0e1 204)... -.1....2) 8 

4448 Water 1945_____ RINE ae 4.25 Tarrant Co—5s Road & Bag Water 1935_.--J&J a Sete 
Greenville 58 1940____. J&J} 108 100 ||...) Bee 10 Ba ort "94. Bor 10)... -..-|....--! 4.40 tie Park 1962...... | RR EES | 

58 Street 1942... ____J& 108 109 --- |Waco 5s Impt 1020... | li iene. (4-40) 4\%s Bridge 1917-1936 jes, eee So cae pee 4 
GreenvilleCo 414s '40-’55J&J/b 4.45/4.40%/ ___|| 5s Nov 11934_____- ES ee Nc ee .40| 4s “Water TAG CL SS | ae ee 
Richland Co 58 1933__.__.J&J| 105 | 106 | ___| 5s Sewer 1937---.__- ee eee '4:40 SpokaneSDNo81 4348’20J&J|_~ "777/77 "777 4 
Rock Hill 58 1951 op 31 S&J| 105 106 |...) 58 Water-Wks 1942..J&J/......------ 14.40, 448 May 11931_.-.M&N/____ ia 4 
Spartanburg—4}4s '35_A&O|b 4.40/4.30%] ___|| 4a Jan 1 1931_....-.-.-.|------------}: 4.40} 48 Aug 1 1917-1922._F&A}______|.____./ 4 

Spokane Co 48 '21 0 11N&D ole ee 4 

| raceme Sag Feb 15’ ‘eae an anne ‘ 
i] | Tacoma—5s e SEA eee .10 
SOUTH DAKOTA UNITED STATES—Sele page 19 | || 68 Refunding ’17-’33 J&D! Leieaaay Scie 4.10 
Aberdeen--5s 1917-1921 A&O}..----|_..._- 4.15| U.8.Possessions—See Forelign Govt. p. |49 | 4768 Lt & Pow 1929._J&J)______ Sdn mniniileal 4.10 

44s Sewer Jan 1932_.J&J|------|-.--_- 4.15] s Refdg 1931_._.-A&O|_____- cami 4.10 
Sioux Falis 58 1931..._J&D\|b 4.25/4.20%| |__| ‘rac SD No 1041%s'20_F&A|_____ |__| 4.10 
Sioux Falls 8 D 5s 1935. A&O}-.-.--|_..._- 4.15) rane || WhatcomCoé4 }48’220p’12J&J| 100 CARERS 4. aba 

5s Capitol Bldg 1934 ___.J&J|b 4.10 4], = | 

414s Capitol Bldg 1935_A&O|b 4.194.057, ---|| WEST VIRGINIA 
TENNESSEE 4s Capitol Bldg 1934 _._J&J\b 4.10 4%'| ..-|\Charleston 4748 41 et fect pacd aie eae 14.50 
Ref 1917-1955_...J&J/b 3.95/3.85%] ___||48 Capitol Bldg 1924 -_.J&J.b 4.10 4%| __- it SD5s’41op’21_M&S,______ si aceca 4.50 

‘ 8 1938-1965_-..._.- J&JI'b 3.95/3.85%| ___| 344s Refunding 1918___J&J|------ lowcwas ~” || Han County—5s Grant 
és Ref 1917-1955__.___- T&S 6 3.95 3.85% ---||3}48 Refunding 1920_._J&J|------|------ 3. 90)| Road Dist '46 op ’32.M&N'______ . .60 
és 193 1968. ae J&Ib 3.95/3.85%]| ___||Box ElderCo4} geSch’32P& A PEE, MFT, 4.30 |Hunti n 58 $966. Set | b444% 434%) --- 
Blount Co 1921, 1926 O eden—4748 1 Seihsa EE anise cieechan 4.10 |Martinsburg5s’430p’29 Deci|__-_-_|..2_/_ 50 

1931, 1936, teat, 1, 1951 J&J\b 4.60) 414%] - S ilendine SN oc nclnn onan 4.10 Mercer Co 58'440p'24A&015|___-_-{____- 4.50 
Chattanooga 5s 1930 A&O 15|-.-.-.|--- 30) 8 Ref Wat 1933__M&N/-__----|--__-- 4.10 Parkersburg 4s Wat ’29 June|______| _____ 4.40 

4348 Public Ly. NE aos ante mndet 4.30) f 1921 opt 1911_J&D)---_-- |------ i4. 10| 44s June 1 1933....J&D)_____ je 4.40 

$320 ee Ape 15 '39A&015) ..-.--}----.- 4.30) m. 2. 8 D 4s '22 op '12_J&J|-..---|.-....! 4.10| Wheeling—6s 1924 op_.Nov)______j_____- 4.40 

&c Dec 30’41,J&D) ------|-.-._- 4.30|Salt Lake City 44s '24_J&J 64.154. 05%| /__|| 5a City 1919 op 1906_July|______ Sea 4.40 

4368 Park 1942_._..M&N|------|_-_..__- 4.30 414s May 1 1934____M&N b4.154.05%| .--|| 434s e’24 op ’06_July|______ ee 4.40 

848 Jan 1 1922_____. I so deed aed uaees 4.30| 48 Refund Jan 1921__J&J| 64.154.05%)| ___|| 48 Ref 1917 to 1936__July|_____- ‘ips 4.40 

ke Co Rd & Bge 1919, 414s ref 1934._____- &N| 64.154.05%) __.! 

24, '29, °34, '39.___M&N\b 4.60) 434%) ...|| 48 Water '20 opt 10-A&O| 64.154.05%| ___| 
Cumberland Co 5s 1956. S&I\b 4.75)... -- ~77|| 488 & W'25 opt '15-A&O! 64.154.05% ___| 
Davidson Co 4348'370p F&A\ ------|_.-__- 4.40)|Salt Lake City 8 D 48’30J4&J3\b44%% 4%%| __- WISCONSIN 
red Co 58 1940___F&A}__-..-|-.___. 4% 4368 Feb 1 1932____- F&A 4.304. 20% ___| Appleton 434s 1918-'32-P&Ab 4.154.10%| --- 

ton Co 5e 1944... _A&0O/b444%| 4% %)| __- s Aug 11933.._._.__F&A\b 4.304.20%) ___||Fond du Lac 44s '17-'35_--|b 4.154.10%) --- 

Se April 1 1935__.___ &O1b415% 436% “7|lsalt 1, Co 4348 260p'16 FEA| 100.” | [T7|lGreen Bay 4148 '19-’33_J4&J|__- 2) (3.95 

5s April 1 1945_____ A&O/b444%| 43%] -_- || 48 Refdg 1917 to ’20_._J&J)___..-/-____- 13.95 

¢ 8 194 ~~ == —-----S&D/b 4.45/4.35%) __ Kenosha—3 34s" PV | ae Re 3% 

8C H & Jail ’42_-A&O\b 4.45/4.35%| ~~” VERMONT LaCrosse 4148'320p'22 F&A\______ peters. 3.90 
Knee Co 5s 1930-1945_____ b 4.40/4.30%)| ___||Barre—3}4s'22 0p 1918_J&J) 96  _____- ual S Water ’31 op '21__J&D|_____- BRAS: '3.90 
e—5s € 1921.-A&Ob 4.40/4.35%| ___||Brattleboro—4s 1918...J&J| 9934 ..___- per s Refdg 1919_...A&O|______ | etsaieen |3.90 

Ge Refunding 1940--M&N/|b 4.40 4.35% .--||Burlington—4s 1919__.__J&J| 100 |_____- | ___|| Langlade Co 48 ’17to’23Jun1)______ ek | 4 

4 &c 1937.J&D\b 4.40 4.35% ..-||Middlebury4s’4lop’21_M&N/ 100 ______ Pee Medison—4s Oct 1931_A&0}_____- Scan 13.90 

44s Water-Wks 1949.J&J.b 4.40/4.35%| ___ Montpelier 4s 19 op’04.A&0O/ 100) ______ | ___||Marshfield 4348 ’22-’32_J&J'______ rie: | 4 
ui 4, ee. J&D|b 4.40/4:35%| ~~ "|/Rutland—4s g 1924...M&N| 1004 _-_~_- | 777 ||Milwaukee— 

emphis 5s July1954_-_J&J\-..._.|..._“° 4.40 4348 W W Jan 18-32 J&J\b 4.103.90%| --- 

5s coe eR a0 nnnalen cee 4.40 | s Park 1918-1935__J&Jb 4.103.90%) --- 

434s Refunding 1926_J&J|_...-_|______ 4.40 | yt jaduct 1917 to'26J&J\b 4.103.90%| __- 
44s Refund 1999.33) ......|...... 4.40 VIRGINIA 3348 July 1917 to ’21_J&Jib 4.103.90%| --- 

4348 St Impt &c '46_F&A\______ |__| 4.40||\68 deferred ctfs 1871_..J&J|/_____..__--__ | ___||Milwaukee Co 48’17-"-25M&S|_____- onnenl 85 

434s Park 1947______ ies aaemTS 4.40|| Brown Bros ctfs__._____- 55% «+458 _--||\Oshkosh 414s 1918-34._ F&A}|___..-)- |3% 

4738 Street 1947 _...M&S|_..___|______ 4.40)|3s loptddieberger” 1932 opt Racine 44s Ref’18-'30 F&A}______|__-_-- 3.90 

4 _ SS nee ea At SO er a, 91% 92%! _..|| 48 School 1918-1923_F&A}___.__/..---- 3.90 

pig Park 1959_.._. iis verecre ar 4.40) 3s sponded debt 1991___J&J ---_-- 88 | _..\|_ 3348 Sch '19 op ’09_July 1)_____- | mahi 3,90 
M bong} pn ON) ...--- legate 4.40||Danville—4s Refg 1931_J&J| 96 _.-__- ...|| Racine Co 48 '18 to '23_F&A\_____- er ee 3.90 

Nash ille— se Wat 59_.J&JIb 4.45/4.35%| ___|| 414s Ref Aug 1942__F&A) 10144----_-_! __. Wausau—4}4s °18-’33 -A&O}____--).--.-- | 4 

Ville 5s Wat 1021.5&D)__--_ eer _30||Lee Co—5s 1918-'41_--J&J|_..--------_- 4.70, 
os bs 1915-1035 a |. | eee ee 4.30 Lynchbu —5s '260p.-J&J|------|------ 4.30) ° 
“1935. Seehocen Mes Camb danced 4.30 8 Ref June 1 1927_J&D}------|------ '4.30) WYOMING 
_ 1918-1945_._J&D}__.-___|_____- 4.30 s Pub Impt 1939_.J&J|_-----|-_-- ..|4.30 68 Insane Asy 1918-’21 Jan} 100 | 100% -.- 
tee Be newer iad cso wseres bones er ah 4.30) s Pub Impt 1946_._J&J|_----- _._._- '4.30\68 Pub Blde 1 1919-28 --July| 103 | 105 | ..- 
8 Street 1935_____ DN sities tiga Ain gates 4.30 | Cheyenne 5s 13 op ’11-F&A/ 100 | 101 




























































































b Basis. J Flat price. 


n Nominal. 





BANKS AND TRUST COMPANIES. 


uotations in this department are given per share, not per cent, except for stocks of New York City, Brooklyn and 


Canatine institutions, and are as near as possible for the 
nominal. An asterisk (*) denotes ‘sales. 


tutions they are the latest obtainable, 


Where Names are Printed in Italics Fuller Returns may be Found In ‘*> Advertising Columns 


closing day of the month preceding the date of issue, though often are 
The letter (h) prefixed to a price indicates that the figures show the book value. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instl- 
direct returns being procured by us where no periodio statements are required. For 
the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weskly statement. 
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ALABAMA—Nat. banks Dec. 27; State institutions latest returns. 
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CALIFORNIA—(Concluded.) 











































































































































| 
| : | Surplus | Gross | reg Surplus | Gross | 
Capital. ke Profits.| Deposits. |Par.| Bid. | Ask. | Capital. \@ Profits.| Depoaiis. aude | Bid. | Ask. 
ica | 
Birmingham— | $ $ $ Per share. San Di | | P hare. 
Amer Tr & Sav Br- ‘4 500, 000) 301,289) 5,217,285) 100} 140 150 Merchante’ Net Bk! 100, i 637,002 S; ot, 486 ape ee 
Birming’m Tr & § 800,000! 768;187| 8,657,649) 100} 260 (270 San Diego Sav Bk.| 200,000, 417,991) 3,889, 663) wand] eoccne|onuns 
Firet National Banis 1,500,000) 1,622,107)16,401,56: 3| 1 | 230 250 UnitedStatesN at Bk) 100, "000! 10.000 501, 000) BOR, SPO ys UE 
Traders’ Nat Bank 250,000) 82, 101) 2,071 1589} 100! 125 {135 Southern Tr & S B_| 350 000) 84°107 2,667, 328) Si, PEED MS 
Mobile— . ly | Per \share. San Francisco—| : 
Bk of Mobile, NBA| 100,000) 77,562) 1,627,459 | American Nat Bank] 1,000,000; 410,067 i eg | eae 135 
National Bank ry 000; 656,967) 7,393 »747| | Anglo-London-Paris 
Merchants’ Bank - 50,000) 247,109) 3, 081,858) 0; National Bank__| 4,000,000) 1,934,091|55,501 639) OT ci nes 56 
Peo e's Bank - | 150, sone 433,144, 2,531,636) Fg pe ve Bank of Cult. N A. | 8,500,000) 8,388,677|55,029,398| 100| 19814/200 
oe er - | Bank of Italy_____| | '691,472|36,804,775| 1 las ckeuleenee 
B@xchange Nat Ban 300,000) e92,172 e862,061\ l 110 (115 Columbus S L&oc! 2, too, p00! 182 410) 3" 518° $s bed Pgs ik LS 
First Nat Bank__.4 1,000,000} 274,000) 2,878,000) 100) 126 (128 Srocker Nat Bank_| 2,000,000 3,532, 876| St SOG.ATT). 10 \nnncclencas 
Fourth Nat Bank_. 500, G00! €164,539 e€2,677,084| 100: 110 (115 Don’hoe-Kelly BCo! 650,000! 252,120| 2,287,000} 100/..----}----- 
Capital Nat Bk. 200,000 e21,176 €585,362| 106 85 | 90 First National Bank 3,000,000, 2,076, 900|24, 333, 956) 00).--.--|242% 
Alabama Bk&TrCo| 300,900 41,685 436,825; 100) 107 /|110 French-Amer Bank . | 
Suilivan Bk & TrCo! 250,000! 26,971) Me ae Roe ee of Savings__.___ 750,000 334,338] 7,909,977; 100'_...--|-.... 
Onion Bk & TrCo_| 100,000) 58,000!  629,742| 100, 140 |150 German 8S & L Soc_| 1,000,000) 2,134, 404|63, 499,332'1000'_-----|----- 
| | Humboldt Sav Bk_| 900,000) 352, 000| 8,776,6: 39} 4100): 100. h-5.. 
ae : . + pete are od Nat Bk_| 2,000,000) 1,165,721] 10, 457,033} 100; 226 |.-... 
b if } 
ARIZONA—WNat. banks Dec. 27; State institutions Dec. 27. Staten Mes teak | 350/000 288,190) 2" sa, 467 100 Le heee Bitzi 
~ Phoenix— | Per jshare. | Mutual Sav Bank._| 600,000) 444,017! 9, 862,223) on S36. +... 
Nat Bk of Arizona; 200,000, 4230,934 41,952,532) 100|......|-.... | Sav Un Bk & Tr Co) 1,500, 000| 2,285,351/39,363,232| 100) 26214|275 
Phoenix Nat Bank-| 150,000 230,304 3,161,361) 100|_..__.|_.... | Seaboard Nat Bank "500,000) '232,179| 2,094, B08, 100) ....c)suwe 
Phoenix 8 Bk & Tr_| | 100,000 108, 127 1,219, 275 5 ea RAE, RRS Somat ~~ Bank_| 500,000 os, 130 4, aan aaa 250| 352 |-.... 
See POY _ SE NO SAAT en cases ae Aralo-caut'Sy Ss") (200;000) gaya to-ogs tog) 199 ais" |---- 
ARKANSAS—Nat. banks Dec. 27; State ‘institutions latest returns. a Federal ar Co} 1,500,000; 539,644/ 7,452,257) 50)-.--..{..... 
Little Rock— | ’ ; ; ’ Per , share nion Trust Co_ --| 1,200, — 1,873, 837 29,121,300} 800 2400 sisi ed 
Bank of Commerce} 300,000 125,660 4,523,037; 25| 35 | 37 San Jose— Per |share. 
England Nat Bank_| 200,000/ 55,461) 969,046. 130] 120 |125 Bonk = Ry oatd 300,000 228,099 par the 307| ane oe oe 
Exchange Nat Bk_-| 300,000, 262,367) 3,256,722) 100, 170 |175 | garst National Bank, 300,000 Siaaee! Searan| “ence io. 
German Nat Bank-} 750,000, 133,372) 5,089,462) 100) 115 |120 | oon ee ee ae) ae ae Tel 1 eon O00] eer 
People’s Sav Bank-| 100,000, - 31,449| '753,377| 25, 50 | 60 | Becurlt inks Beak! iee'aon oo) eee ~~ | eee 
Bankers Tr Co__._| 250,000 16,437| 1,145,412) 100) 110 [115 xeoure aa tere aanon 348/769 a ati Ge? a ee 
Germ an Tt Co -.- 250,000) 48,219 406,292) 100) 100 101 po ets Lille = 300,000) , 417,097) 100 ---~.~-|----- 
ercantile TrustCo 0,000) 45,64 905,965) ; 140 5 Bee 
Bouthern Trust Co_| 500,000 157,920, 1,870,070| 25, 27 | 30 | Comm Ber =. sen 3 rt 843 : "07" eal 22\-52*-* 
Union Trust Co_.-| 250,000, 261,525) — 100! 200 |210 San Joonain Val Bil 200,00 0 364 °031| |*3°909'188| 22 
Pine Bluff— | Per |share. Stor iton Be 8 250,000 poy 2991 [yaa alli 
Citizens rere $00, pod 169,835) 1,324, 03) POA PAPEL. “SSK ockton Sav Bank’ 400,000' 104,229! ----!------|----- 
nBeit 0 56,617, CRONE cng enenialoawme aS 
Merch & Plant Bk-| 175,000, 245,640) 2,365,780, 28) "2227-2222 CANADA—Hee last page. 
Simmons Nat Bank’ 200,000 290, 009 « €1,358, 859° 100'------!----- COLORADO—WNat. Banks Dec. 27: State institutions latest returns. 
See RNA Wes. banks Dec. 27; State institutions latest returns. Colorado Spgs—, | | Per jshare. 
Berkeley— | Per ishare. | COlorado Sav Bank) 50, 000) 142,944) 1,286,748) 100)....-.|-.-.. 
Berkeley 8 of S&T 400,000 394,364 6,537,296|___-| dieilinte ree egeede Peas NB 100, 000, 112,737 Bre too 7 allege prironon 
First Nat Bank-..-| 300,000 192,892) 3,171,940|-_../-.---.|---.. | od, ree -| See feces 1 oie sol 109 corece|-esee 
Fresno— | First National Bank, 200,000 529,047) 3,477,733| 100|-.----|----- 
Bk & TrCo CentCal 200,000 133,934) 857,701) ..--|------|----- Cofo Titke& TrCo.| 800,000, 95,684) 1,585,885) 100) -...--j--- -. 
‘armers’ Nat Bank, 300,000 427,179) 3,523,000|__-_|-----.|-.... lente : 
First Nat Bank -_.| 500,000, 4564,059 d4,889,007|____/---.2|---22 Goatees Ay & aI eeeey 86187 470 5,200,010 _— a2 -eoe|----- 
People’s Sav Bank_| 100,000; 202,110, 2,019,869)-.-_|-.-.-.|-..-. Colorede Nat B nd aoa 1,676'207198,006'167| 100) 222272) 
Union Nat Bank. --. 150,000 82,264, 1,818,222) ..-.| atte aitnaete diet me Nat oo j 1 paige 1401 "429 22, 363, 389) “2 einai Peer 
| | ’ ’ ’ te | SUU) ww nnn nl on ne 
Denver Stk Yds Bk) 100,000 142,409) 2,156,019, 100)_.-.--{--... 
eon | | | _ Per are: | Rirat National Bank! 1,250,000 402/133|24,552,441| 100|------|----- 
Cal Sav & Com Bk) 500,000 48,339! 4,793,356) 100) -._-- Hamilton Nat Bank, -’250°000 aol s'ane'oasl tae 
Citizens’ Nat Bank_.| 1,500,000) 755,117\15,793,733| 100) 262 |-.__. USN rom a B. _ oye aan’ Solan'ake'bi7| i600 
Commercial Nat Bk) °300,000| _179,791| 4,001;384) 100/.__.-- 188 G. & pr Tre | He yea or eH 50437831 Rr anetotgnnens 
Farmers’ & MerNat) 1,500,000, 2,106,769 17,219,399] 100| 305 |320 | German-Am TrCo-| 500,000 5,067| 1,119,761, 100|------}----- 
Firet National Bank) 1,500,000 2,675,969 29,229,002) 100, 650 |675 | Hibe _— nal Tr Go| 350'000| 923°521112'216'122| 100|-22 277.222 
Germ- Tr & SB) 1,000,000: 1,415,370 23,850,271| 100} 360 |----- Tat a aheae a st Col aa S60 ca iaa Gael aes 
Home Sav Bank___| 1,000,000) 84,644) 6,772,660 100| 140 150 a ead vill Tu 0 ’ , aneeees vate eae yO 
Intern’! Sav & ExB) '300,000, 86,342 3,338,360) 100|-...-.|-.... A ye v Nat B k} 100,000 29.0301 715 goal 100 ° 
n Sav Bk_| 500,000! 115,032) 5,435,897, 100| 125 |-.--. fe nadatie Te t BE | 100,000 38'072| 2.062°267| 100\.7 ~~ 1-2-2 
Bareiente Nas Bij 1.000,000 | 49,810)10:787.073) 100] 360 |-2°-- | Carbone Nat BE pie Seppe few as sha 
atBk of Califo ,000| 216,964 875 
ty Nat Bank.) 300,000 254,094! 3,619:911| 100|_.___- sa a Pies PN etenal peak t+ 8 706.063 10.648 200 = ------]----- 
ty Tr & S Bk) 1,800,000) 2,096,563/51,179,411) 100| 375 |-.-.. | Fueblobav & trCo ; ,614,674| 100)..-.--}]----- 
Gaia sea Se goose set sl Sgey 4th) Hg Me o-—= 
ns’ 5 4| > y) El 22 Dae ‘wecman ae i hat 
Los Ang Tr & S Bk} 1,500, "000! 1,668,129/ 26,546, 062) | aceasta es CONNECTICUT—WNat. banks Dec. 27; State institutions Dec. 27. 
G 8 National Bank) 200,000) 113,567) 1,944,935, 100, 155 |----- l 
| | Bridgeport— Per |share. 
Oakliand— | Per \share. | City National Bank 250,000' 567,368) 6,651,149 eos St” Nooase 
Central Sav Bank__| 600,000 396,390'14,866,936| 30/_.___. euespige Connecticut Nat Bk) 332,100 436,117) 4,072,533) 100) 280 |-.--. 
Central Nat Bank_| 1,000,000} 862,970/11,608,011|____|____-- reer First Bridgeport N B 1,000,000, 1,060,957) 9,187,565] 100 ’ Ecemsine 
Farmers’ & Mer Bk; 208,000, —_—10,233| 2,278,121! 100)----_.|_.-_- Bridg rCo..| 500,000 319,037) 5,551, 173} 100) 175 |.-..- 
First Nationa! Bank) 500,000, ¢141,497\¢3,553,052| 100|------|----- Amer Bk & TrCo__| 100,000 58,278, 2,127,417, 100) 110 |---.. 
Oakland Bk of Sav_| 1,250,000) 1,375,732 23. 486,020] 75)------ aes ci re | | om Ad 
Becuri } -—— 1 é 
State § vlaes Gani 3. 000 202" ae 1, atte 907| 100 "77777)72772 | amIndus'lB&TCo 100,000 116,394! 1,692, 387} 100} 200 |-.-.. 
| City Bk & Tr Co - 440,000 152,437) 3,637,148| 100) 140 |150 
Pasadena— | Conn River Bkg Co 150,000, 378,067) 3,391,321| 30) 145 |----- 
First Nat Bank..__| 200,000, 170,367) 2,147,675) | | First National Bank) 1,150,000) 1,031,195) 8,496,602) 100| 230 |--.--. 
Nat Bk of Pasa 400,000, 25,800! 2,640,388! Hartford-Aetna NB 2,000,000 2,162,704/15,375,547, 100) 230 |--.-. 
ty Nat Bank_| 100,000, 17,271| 812,147] Phoenix Nat Bank_ 1,000,000, 885,017|/15,174,745| 100) 250 |255 
Union Nat Bank_--| 100,00 132,287| 2,723,081) State Bank & TrCo 400,000 580,700 6,063,200) 100| 350 |----- 
Stovloce Erase) 2000s arhtsol agsetes -—--\c-a-- === | Gueheeisiyeoe Hehemn aire) geasease too) Bap |o2="2 
ena ir = :000) 5,46 PT ack axcudaulawecn onn Tr 0. 50, 9 5. ,252,434] 100} 520 |j-.--.. 
Union Tr & Sav Bk 425,000, 133,849) 3,455,724 a Coe en Fidelity Trust Co- - 100,000 146, 449 1,742,086 100 310 320 
| artford Trust Co ; ,861,832) 100) 460 |----- 
Sacramento— | | Per \share. | Riverside Trust Co 150,000 149,051) 1,582,558| 100) 240 |----- 
California Nat Bk_| 1,000,000 409,060 9,306, o72| OR asters hr Security Tr Co_.-.| 200,000 301,607) 2,932,077, 100) 350 |----. 
California Sav Bk_+ (200,000| 106,182, 2,468,242)____|_-_-_-|_---. 
Farm & Mech 8 Bk} 350,000) 57,460 2,424,178) 100)_.____ Pepeae New Haven— | Per \share. 
NBDOMilis&Co| 500,000; 990:332! 6.645.614'____|_-----|__-_. First National Bank) 500,000 456 ,949| 2,335,698} 100] 185 |..-.. 
People’s Sav Bank.| 500,000 193,351 4,528, 168 | eaten wee Mechanics’ Bank__ 300,000 486,379) 3,662,561) 60! 135 |----- 
Se Barnard] 0) O88) SO88.08E ---fooo | MTORR RATA, 1200,000 LAIN 3A] FrO'S8H) abo). 0% L500 
an Bernardino — | | | New Hav p i R »289| 100/..-... 
California State Bk; 100,000 10,540 550,285. PRD, PEN par Nat Tradesm’s Bk. 300,000 537,300, 1,927,763) 100) 193 |----. 
Emerpeec Net) 100.000 | S207) oi ran)-2--c-s--[ <--> | Bema B®) Fan900 ban'sit| 907 ee| ton| 108 [ee 
n e } | econ n ’ 5, A ,05 soonee 
American Nat at Bank 200,000 121,414) 2,974,776 -.-.|-..._- Tae Yale National Bank 500,000 477,091 3,188,851} 100|.---.. aeons 
Bk of Com & TrCo} 500,000 310.374 3,933,377\-.-.|-..... ppetate Un & N HavTrCo 650,000 632,090 2,743,919] 100] 190 |----. 
First Nat SR 160,000 266,931) 3,419,942)....|....../..-20 
} | j 
| 
* Sale grteo. ce, Capa p — in; authorized amount fs larger. 6 This is capital d in; authorized amount is larger; when full paid, par value 
will also be Capital ig to beincreased. 2 Ex-dividend. h Ex-rights. c are of date Sept. 121916. eSept. 21915. t March 7. 
1916. » May tioe 11916. ¢ Yous 30 1916. d Nov. 171916. mMay 1 1915. 
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Where Names are Printed in Italics Fuller Returns may be Pound in the Advertising Columns 








CONNECTICUT—(Concluded.) 































































































ILLINOIS—Nat. 


banks Dec. 


27 (close of business): 





State institutions 






































; Nov. 18 (opening of business). 
| Surplue | Gross 7 te © ; \ ' 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Surplus | Grose | } 
C . & Profits. | Deposits. |Par.| Bé 
M eee i t Bk! 160 so) 34 a 356 131! 100 105” esa oe — ia — a a 
erchants’ Na ’ 707| 356,131) 5 (----- — ; 
Thames Nat Bank_| 1,000,000; 626,167| 2,197,217) 100 160... PR rie | a Bank_. 100 000 208,397 1,861, 144| 100) “00” 450" 
Uncas Nat Bank...| 100,000} 27,742; 396,213) 106 is -;--- | First Nat Bank. _. 100,000, 168,427, 4,082,677; 100; 275 |300 
aterbury— | er share.| G -Am Nat Bk 0,000 75,7 58: 
Citizens’ Net ank.| 300,000] 188,191] 4,175,075) 190 130" =" German-AmMatst) 108009 17S r04l tee cas] io are Haas 
Mapufac’s’ Nat Bk| 200,000} 163,032) 3,902,741, 100, 170 200 Old Second Nat Bk 200,000 135,479) 1,012" 2,798 C 
Waterbury Nat Bk| 500,000} 439,071/ 4,423,626) 60 *75 | 82 Aurore Tr & So? Bk 100,000 °2' 607| 1 35, 739 100 we 2c 
Colonial Trust Co_| 400,000) 501,412) 6,910,313) 10€ 190 |___.- 3 ‘ ‘ | Bete) oy 
Merchants Tr Co. 100,000} 65,669] 1,810,467, i0€) 110 |___-- 
Waterbury Tr Go..| 200/000! —_ 36,842\ 2'140,6361 100| 110 |... Actus StateBank_.| 200,000; »34,384| er ae 106” |110" 
—_N o7: lat Amer State Bank__| 400,000, 211,376) 2,249,747) 100) 188 /|191 
Owen Nat. banks Dec. 27; State institutions latest a pone Atlas Exch Nat Bk 200/000 31,862} ‘« 307,927}. -| 118 |122 
pa | Ga r 9) 
Central Nat Bank. 210,000, 110,166) 1,063,197! 100 115 125 Calumet Net Bank 100/000 88, 633] 1, Sia! 230 ie 308 i 
Farmere’ Bank....| 200,000, 95,160 2,010,970) 50 105 115 | Capital StateSavBk 200,000 36,107, 0671,213| 100| 108 |ii0 
Nat Bk of Delaware} 110,000 154,244 1,372,289) 100 220 (250 Central Mfg Dis Bk 250 280,560! 0 1,856,946) 100| 155 |160 
Union Nat Bank__.| 203,175 683,762) 4,067,244, 25 78 | 84 Cont & Com Nat Bk. 21,500, 000 12, 511,563, 248235472! 100; 270 |273 
EquitabGu&TrCco| 500,000 $18,887 3,793,578) 100 230 245 Corn Exch Nat Bk_. 3,000,000 7,271,749) 105204955] 100} 430 (435 
Becurity T&S DCo} 600,000 856,317, 3 695,065 100 236 245 DepositorsSt&SBk_ '300/000, 102,092! 1,470,596)_ 158 |162 
Wilmington Tr Co_| 1,000,000) 720,967 .12,715,841; 50 120 125 Drexel State Bank. 350,000 7170,425/03,682,936 100) 180 |185 
Drovers Nat Bank. 750,000 387,866,14,051,633; 100) 224 |235 
, | 
DIST. OF COLUM.—Nat. banks Dec. 27; other institutions Dec. 27. _| Faret Natconal Bont 10,000,000 12,609. ad 17 ee 100] 474 478 
l { l l First Nat Englew’d, 150,000 283,819) 3,966,756) 100| 340 [345 
Washington— | | Per \share. | Foreman Bros Bg Co 1,000,000, 0559,864/0 15207896 100) ......j-ccoe 
American Nat Bk_. 800,006 268,997! 3,298,442) 100; 158 {170 Ft Dearborn N Bk.) 2,000,000, 792,123'42,983,010) 100; 237 {243 
Columbia Nat Bk-| 250,000, 313,017) 2,210,019, 100) 240 [250 Garfieid Pk StS Bk 200,000 65,764 1,458,308/.._.| 136 [139 
Commercial Nat Bk} 750,006, 613,047) 7,919,897 100) 194 |200 Halsted St State Bk 200,000 »40,004| _0789,426| 100) 125 |130 
Bank of Com & Say| 100,000 41,332; . 674,497) .30) 13 loowze~ Hibernian Bkg Assn 2,000,000 01 584,492) 0 29445332) Ee Siti 
District Nat Bk...| 550,000 217,170) 3,655,734) 100) 143/148 Hyde P’k State Bk. 200,000 76,119| 1,389,483] 100 140 |142 
Farm & Mech Nat.| 252,000, 400,060) t1,193,523) 100) 240 |_-__- Kaspar State Bank 500,000, »414,727/05,930,224) 100| 290 |-..-- 
Federal Nat Bk_..| 500,000 203/392) 2'857,241 100} 158 (162 Lake View State Bk; 200,000 05,237\0 1,106,935) 160| 105 |108 
Franklin Nat Bk_.| 225,000 BO:007} 1,206 68) «so2l son csn loosen Lawndale State Bk 200,000 91, 267| 1 ,407,823) 100) 255 |265 
Home Savings Bk.| 100,000 330,144 5.439.466 100) 420 Leap Lincoln State Bank 200,000 24,529) 688,343) 100/..__..|_ Saas 
Lincoln Nat Bank.| 300,000 185,724) 2,407,639 100! 160 |... Live Stk Ez Nat Bk. 1,250,000  675,78618,177,798; 100! 245 {251 
Nat Bank of Wash_| 1,050,000 So8, 872| 4,149,039, 106) 220 {230 Mech & Trad 8t Bk 200,000, »74,876\0 1,306,248) 166! 127 /|130 
Nat Capital Bank.| 200,000 ¢244, 314) e950,913; 100) 222 |-.---. Nat Bk of Republic_| 2,000,000; 1 ,346,867| 30,311,555) 160! 170 {176 
Nat Met Bank_._.| 800,000 “622. 947| 5,788,011) 100) 205 j____- National City Bank, 2,000,000 1,929, 194/ 34,155,634! iQ; 149 |153 
Riggs Nat Bank._.; 1,000,000! 2,239,9 a 11,060,794, 106) 500 [580 Nat Produce Bank- 300,000; e90,507/e 3, 193,268) 100! 164 |168 
Second Nat Bank_.| 500,000 ¢235,794|¢2,076,669, 100| 141 |____- North Ave State Bk) 200,000, 69,519| 3,010,315) 1@0) 117 |121 
Amer Secu & Tr Co| 3,000,000 2,315,204/10,289,813, 100) 260 [265 NoSideStateSavBk 200,000) 14'090| 1,417, 660) 100! 122 |125 
Continental Tr Co.| 1,000,000) = 292,269) 2,405,061, 100) 123 |126 Noel State Bank _- 300,000 94,062| 2,168,067| 100; 164 |168 
Nat Sav & Tr Co..| 1,000,000 1,399,672) 7,491,948) 100) 275 |___--. Ogden AveStateBk 200,000 41,477| 547,886) 100) osu ccuqela 
Munsey Trust Co_ 2,000,000 490,084) restr SS et Se Mae People’s Stock Y’ds 
Union Trust Co__-| 2,000,000 502,912) 4,514,673 100) 125 {130 State ....-.-.-- 500,000 0267,594'06,542,471) 100 298 {305 
UnitedStatesSavyBk 100,000 48,904 i (086,923 - _.|__.-. | PioneerStateSavBk 200,000 31,617| 659,676) 100| 107 /|109 
Wash Loan & Tr Co 1,000,006, 1,307,058) 6,756,068 100| 236" |24i Roseland StateSBk 200,000 69,176] 1,084,880) 100)......|-.... 
| | Second Security Bk 200,000 »87,260| 1,611,724| 100|-__._-|_.--- 
— —$—$—$—$$—$———— nn ~ Security Bank____- 400,000 0254,427/03,962,565| 100) 263 |270 
FLORIDA—Nat. banks Dec. 27: State institutions latest returns. adbtiag a Bk 300,000; 7202,500/2 3,665 4 10G} aos 330 
outh Side State___| 200,000 56,969 » 2.517.738 160} 159/16: 
Jacksonville— | Per lshare State Bk of Chicago ay 500 ,000 03,67 77. 274\0 3207 3686) 106; 420 ret 
Atlantic Nat Bank_| 350,000! —963,338/11,838,717) 100|____- mores | Btock Yds Say Bk 300,000, 249,999 » 4,165,472) 100) 350 |-_—_. 
Barnett N B of Jack 750,000 754,523) 7,739,229 a Soe Union Bank of Chic 500,000 159.497 2'788.391) 100! 142 1150 
Florida Nat Bank..| 500,000 316,542| 5,938,092] 100|--- 222/722 2- WashingtonPkNBk| 100,000 ¢46,431/¢2,443,272/ 100! 250 |... 
‘ampa— a hima st Englewood— | | 
PR a Nat Bank 250,000, 242,361! 1,423,936._- Ashland State Bk| 250,000 61,553) 1,121,347) 100] 150 l154 
Bank of Commerce 100,000. 15,112] 542,129 i teste arene West Town State Bk 200,000 49,516 962, i: 118 {120 
Exchange Nat Bank| 250,000| ¢328,492\e2,456,323|----|------|.---- | Gentral Tr Co of Illi 6,000,000.22,682,870)» 50632062) 106) 195 |201 
First Nat Bank_.___| 400,000 SSE ATO) 3.760.700) «one lcasecoicecea ChicCity Bk&TrCo 560,000 559,117 3 ,642,698) 100} 255 265 
ane ead Ses ese oer ChicagoSBk&TrCo 1 ,000, 000 300,360 0 9,454,964) 10C] 145 [148 
fe ere Cont & Com T&8 B 3, 000, 000 »2,481, ,067 | 037234,165|) 100|/_____- ‘ea 
GEORGIA—Nat. b 27; s rovers Tr & Sav 00 287,302; 4,230,163) 0 i SG 
R a anks Dec. ; State institutions —— returns. First Tr & Sev Bk. | 5, 000, ,000 05,616,432 075304, 0511 ren herd ; ort 
ee ee | Per leh car r 00,600 200,089, 4,949 463] 100; 175 /181 
feos aga we Se 1,000,000! 1,444,612! 14,022,164! 100 283. weseeries ae ee 800,000 — - 9 ee a 168 
entra & TrCor| 1,000,000! 593,369) 4,876,926) 100 150 155 r ‘Tus al 
Fourth Nat Benk..| 600,000) 1,070,000 11'821,6971 106) 300 312 Ry Sir * 200" 000 ae 7 2.008 os et iX "aaa°- ae 
Fulton Nat Bk___- 600,000' 136,449) 2,123,657; 100 112 115 Harris Tr & Sav Bk 2,000,000\03, 390" 119!0 34906: 399| 16¢ ms Le 
Ge Sav Bk & TrCo 200,000} 127,544) 859,902) 100 160 170 Home Bk & Tr Co 300,000; 105,972) 1,984 $24) 106 wo (i787 
Ger mania Sav Bank 200,000) 37,620) — 201,148) 100 100 (105 Illinois Tr & Sav Bk %,000;000\0 114679: 53| lt470907 3| Sol sae laae 
Lowry Nat B. ak__| 1,000,000/e1,298,637 e7,963,592| 100 224 \29614| Kenw’dTr&SavBk 200,000; 196,302) 2,490, 138! aool sae leas 
btn iat Denk. -- we oo ,054,027 €8,613,351| 100 214 (218 Lakeview T&S Bk 400/000, 163/007] 3,154,903) 106 136 190 
anta Trust Co_.| 500,000) 45,147, 455,445) 1 80 90 | Liberty Tr&SBk_| 250/000| 64,657/01,877.177| 
7h an ‘ - 0 
Trust ce of haa el 1,000,000) 1,084, 699) 1,782,364) i00 300 300 Lincoln TrésevB - 200, “0001 37, 132' 608,753). 149 133 
Augusta Savings Bk! 50,000) 53, 339) 795,192) 106 140 vere ocamaie Tr & Sas ay itd vr, A v2, 777149 aaa) san tae 
moor oP ee | si atpi tt oe 98 bee 208) 100} 200 |... MerchantsL & TrCo 3 900, 00078 ,449,612) 290365669 100 ies 470 
an y 7 100 170 178 h 
Citizens & Sou. Bk. 'Branchift! ce see return of bank! und erSava a Mid-City Tras Be B00" DO obo 194" fel 3 708. 287| 108 Ste ts 
oe Secon e Bank = 000! ane ree Y 14 Hod 7. 130 135 Northern Tr Co Bk) 2,000,060'03,036,627 |» 38578672) joc ae a7 
-| 5 ,642) 1,139,615 4 
Union Sav Bank. . 100,009! 47,000} 1,100,000} 100 ase me poten 226 o SS 400, pas at ast proce! 096 | 100 370 {281 
Columbus— | | | Per share.| PulimanTr&SavBk 300,000) . 345, 639 ‘. rated he — fo 
ColumbusSay Bank} 200,000! 122,634) 1,218,339] 9¢!..-... __.-_] Sherldan Tr Sav Bk| 200'000| 087.330) 02 "104°333 150 235 je 
Fourth Nat Bank~_ 300,000) ¢116,017, ¢676,910) J100!...-..._ _.. | Sou West Tr & Sav 200/000) eth 924 = 818. 971) 160) 165 {170 
ee Revines Bank! 128'000 137°000) 600, 000| 100 ------ - Ll. | Stand’rdTr&SavBk\ 1,000,000; 511,076) 07,489,001| 100 133 138 
125,000 37,000; 600,000) 100)... 7 Stockmen’s TrS Bk  200;000|  ¢ 2 Bf Fy, 
Nat BkofColumbus| 200,000} ¢220,240' ¢366,996, LUC J : 5 ny 90,144) 1.454.923) 100 150 }100 
Third Nat Bank...| 250,000} | 377;062| 979.710| 100 12222222222 | Weide Tr & Say Bi eeea Toe 820 de ek {00|"300°”|31077 
<i ts : PMG i Woodl’nTr&SavBk| 200,000! 183,689) 2,293,270| 100| 235 |----- 
Fourth Nat Bank.. 300,000 364,740) 8,644,155| 106 199 201. Elgin— | 
Nat Bank __| 50,000 39,396; 1,256,364) 100; 99 1 ? we" 335,725 
Continental Tr Co-| 250,000] 63,622 685.934) 100' 90 ‘95. (| First Nat Bank. ~~~ 200000 is71770| “Oalro2 
Savannah—_| | | Per \share.| Union Nat Bank..-| 100/000 “taz'o00| Sepoo00 
Citizens’ & South Bk) 1,000,000) 1,257,976) 16,322,333] 100 225 | Elgin City B’k’g Go 100,000, 203/879! 1,623/945 
Reenange Bank <-| {29'000| $2489) duzcato| ios] tag ----- | Heme TES Ser Be; Yoo.oe 95,630) 1.085.165 Fe 
Germania Bank --_| 300,000 408'874| 1,771.341| 100 168 7222} _ Peorta— | 
| | Cc | | 
sgereanaR i <| 200.000 260,167) 1,203,749) 100 oO gt eae © ental Nat, Bank 750° 000 1902. 807! 3 383. '298| 100 Pee | pert: 
‘ ,492 »365 D} 10834)... Dime Sav & TrCo_| 250,000) 197,394) 2,079,388/____|____--|----- 
Nat Bk of Savannah 400,000} 680,648! 3,469 102 10¢ 5 ; +B eS SPP Sey 
Oglethorpe Sav & Tr, 250,000} 206,449) 2'087,756 100, 148 ae eb dg 120/000 107" aor 4,797, ty Ih +See peennee 
SavannahBk&TrCo| 630,000} 701;149| 4,764,668, 100 180 ___._| StateTr& Say Bk. 200,000 74/362 i Raa pees nance 
Citizens’ Trust | Co- | 150,000 65,191;  353,580| 100/____-. 30°. } Merchants & TIN B} 500,000 2581471 4.492.479) 100,.____~ afeney 
°| 00,000} 163, sis ares esses: 112% | First Tr & Sav Bk_| 150,000, 336/399 2'500,009| 100|__._..\..... 
Quincy— 
eo linuls State Bank == 300,000, = 31,942) 1,309,432) |_____. Bacal 
O—Nat. banks Dec, 27; State institutions latest returns. Quincy Nat Bank..| 100,000 90,914) 1,086,905} 100|_____- ere 
pate ty Noe / eeeanatirea| S800 eeent Sana ga [ono 
City Nat Bk 00 2 Y oe) oe 38} .. - -J---2--|----0 
First Nat of Idaho ene. 000 ty ai7 2.087, a08 109) waveenleecim StateSavL&TrCo 1,000,000 555,620 5,785,400]. 2 -)2IIIT2| ITI 
Idaho Nat Bank.._| 190,000, 423/012/ " #331'723' 100|_...__|____. | 
Pacific Nat Bank__| 300,000, | ¢158;700| #1,434/267| 100|...222|_22 2 | 
Overland Nat Bank! 100,000 435,934] _1998,276'____)______l"____ | 
* Sale ag 4 Capital and surplus to be { 
dend. sew > Th P ncreased. 6 Capital to be increased. 4 Capital naid in- authorized amount is larger. z Ex-divi- 
A Dec. at 1915, er a ene figures date Feb. 171917 d Oct. 14 1916, «Nov. 17 1916. ¢Last gale. n Oct. 26 1916. sJam. W 1917. 
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ILLINOIS—Nat. banks Dec. 27 (close of business): State institutions TRE 1OWA—(Concluded.) 
Nov. 18 (opening of business). l - Surplus | Gross 
| Captial. |& Profits.| Deposits. (Per. Bid. Ask. 
Surplus Grose | Sioux Cit | . 
~~ a fe. . D . me | g $ No minal prices 
id _Capital. & Profits.| Deposita. |Par . Bid. Ask. Paattnental Hes = 100,000 12,338 543,621) 100, 1 hasta ob cee eens 
Rockford— ‘ $ 8 Ber lchare. rs Nat onal Ban 600,000} 173,407) 8,244,250) 100)...... -.... 
Forest City Nat Bk} 100,000 175,435) 1,408,972, 100_-____|_...- 17ue Eeate Ske Be dee, «= 3B sone’ 103 mien eats 48 
Manufrs Nat Bank! 200,000 103,704| 2,097,290} 100,.-----|----- Nat Bank of Comm! 100'000 39'672 2° 518.720| 100|...... ~22 2 
Peoples Bk & Tr Co} 125,000, 210,332) 1,536,879) 100)-..--.|----- Northwest Nat Bk 100/000! 135'867| 16291465! 100|..~... 722 
Rockford Nat Bank; 100,000) 245,132) 2,724,675) 100 __.....---- Security Nat Bank.) 250'000| 311707] 4°701'839| 100|. 77777 7777 
Swedish Am Nat Bk) 125,000 62,432) 1,077,782, 100 ..---- ----- Woodbury Co 8 Bk) _50,000| 115,184] 1,5761941| 100|...... .-2.- 
Third Nat Bank.__| 250,000, 259,764) 2,208,088) 100 ......----- Farmers’ L& TrCo 500,000 44'808| 1'837'449| 100.272. 27 
worse 7 Bk| 250,000 315,042) 1,813,444) 100) “agai , sede ’ Sete ‘colt stills othe eect a dnt 
pringfield— er share. : ae _- pees 
Farmers’ Nat Bank 200,000! 382,676) 2,410,745) 100/.-_-.------ KANSAS—Nat. banks Dec. £7; State institutions latest returns. 
First National Bank 250,000 327,000; 2,173,000; 100)......|..... Kansas City— ’ l | Per |share 
Tilinois Nat Bank__| 300,000 127,244) 2,280,972} 100).._..-.'..... Commercial] Nat Bk 300,006} 488, 799) 9,447,677) 100} 315 |..-.. 
Ridgely Nat Bank-| 300,000 183,406 2,618,291) 100......-.--- Exchange State Bk) 100,000) 122,107] 1,756,470] 100) 250 |__.._ 
Bp gtield Marine Br) = 300,000 477,547) 2,496,941) 100,-.--...----- People’s Nat Bank-| 200,000, 41,127| 1,485,400] 100| 135 |___-- 
State Nat Bank._-| 200,000, 141,044) 1,872,227/..  |_.----|----- Banking Trust Co-| 200,000, _..__. 250,000} 100)_._... 50 
FirstT&SB .Sprinet. | 100, 000) 108,167! 886,034)... -ewe-c\--e-- Kansas Trust Co... 125,000 109, 500! 520,000} 100} 250 |..... 
Sangamon L& Tr Co} 400, 000) 91 ,214)} 2,562, 881) won -lnwesenl|aouce Topeka— 
—— es) Se ee ee 
Central Nat Bank_ 200,000 133,701} 4,835,961] 100)......|..... 
INDIANA—Nat. banks Dec. 27; State institutions latest returns. Farmers’ Nat Bank 100,000 34,524 | 1) a ees 
cae ¢ dt SAE EE Sy ARO —_————=—_;_— Merchants’ Nat Bk) 100,000| 117,263) 2,143,416] 100|_.....|.---. 
Evansviille— _ , |. Per share Shawnee State Bk- 60,000, 36,971! 835,669} 100|_.--.-|.---- 
Citizens’ Nat B ank| 500,000, k&217,209'k5, 086, 867, 100-.----\----- §tate Savy Bank. 100,000) $8,076 1,456,902 $60)... ....locecs 
City Nationa] Bank 850,080, 450,827| 5,307,900) 100'_.-.-.|----- Prudential Trust Go! 100/000 74,000 605,000' 100/______'___.. 
Old State Nat Bank| 500,000 352,979 ry y Det” epee meee SEE 
West Side Bank _-_-| 100,000 104,227) 1,771, 390 REE Ee KEN TUCKY—Nat. banks Dec. 27; State institutions latest returns. 
Am Tr & Say Bank!) 290,909 427 224) 1,442,000) 100)... -<.|-25-. es 
Mercantile Tr&8B} 100,000 51,190, 1,162,167|-..-|---.--.-.--- cigorvinston— Bank| 200,000! 175,272 o| 1,486.682| 10 “ne | jehare. 
sos tational Dank! »__ Per shares First National Bank! 600/000 1917919, 2'632'454| 1001 140 (1507 
First National Benk) 500,000|  234,192| 5,699,771] 100|---.--|--- | German Nat Bank.| $0°000| Las'onrl Toor aea| 100) 340 [180 
Germ-Amer Nat Bk} 260,000 160,497) 3,937,670, 100-.----)-.-.. Govineten 4S & Tt!  100°0001 52'690| "761 ett) 100| 141 | 
Hanaliton Nat Bank) 800,060 316,842; 3,851 »720 RES es ‘ Peo 1 SBE&T 100/000! 29 1173! 553'6171 00! ils 
Old National Bank.) 250,000) 220,073) 4,657,416) 160'------/---.. | 7% os a ‘ iid ss aide reset eee wage yo 
Citizens’ Trust Co_} 200000 35,768| 1,747,026| 100------|----- Fayette Nat Bank_| 300,000| 312,97 shin 473,350) 1001 298” |230" 
People’ 8 Tr& Sav Co) 200 ,000 111,567) 1,853,256 37; 100 -..---|----- First & Citv Nat Bk! 800/000) SeEa 54,549) b1 942,162 100) 190 | 
"Tadlamapeiis Co} 800,000) 101,517) 5,606,346) 100)-----.|---.. Phoenixé ThirdNB) 800,000, 174,723 62/044. :115| 100} 133. |135 
ndienapolis— poe bas 
Commercial Nat Bk| 300,000 2,570} 884,469] 100, 60 |..._. a | axe b132,914| 6523,366| 100 207 }4)--- = 
Continental Nat Bk! 400,000 80,592] 3,710,115) 100) 114 j_.-- Amer-Southern N B| 800, 000! 121,200) 9,268,148] 1001 126 1268 
Fletcher-Am N Bk.| 2,000,000; 1,360,895/20,102,938, 100| 272 (284 = Giens Nat Bank| §00'000| 688'951| 6,637,146] 100) 300 | 
Indiana Nat Bank-| 2,000,000, 1,480,910/18,832,239 100 297 307 Fitz National Bank) 500,000/ 189/271) 2'437'954| 100|a160 ro 
Merchants’ Nat Bk) 1,000,000 1,143,237, 8,767,357, 100 263 282 Ciersnam, nae 250000! 602'971 4) "486" 971| 1001 350 |.2~ 7 
National City Bank! 1,000,000 234,967, 3,805,046, 100 120 (126 Germ ineerance Bi 250. 000) 572671 5,603,710! 60| 160 |..... 
reopee's State Bank) 100,000 eevee) « aereesi. ne “a, jane German Secur Bank| 179.000! 191,332| 1,268,670| 100] 195 \200 
Aetna Tr & Savs Co| 1,000,000 30,127) 1,700,966'd 50 31 38 Kent Tit 8 B& T Co [250,600 96,668) 1/135'015\ {10 | 
Fidellty ‘Trust Co. 100,000 141,074! 1, ors. oeal — a eae ep ff 100" Soot 96,668) 1,135, a aaa =<-~ 
Fidelity Trust Co__| 100,000 26,247} 908,179] 100) 110 |-.... me s xay| 200 100 |---.. 
Fletcher Sav & T r_| 1,500,000! 439,099/12,707,815| 100 200 |_____ Louie Nat Bke Col ae 000 abp'vorl ence asl tie Ri B 
Indizpa Trust C }. | 1,000,000 817,680, 9,460,776) 100, 247 (260 Nat Bk of J Sg 800°000 616'364| 3° ’ | 100 268 
Security Trust Co_| 325,060 _ 18,964) 1,283,743) 100.---.. 100 Vat RAs Ocal a 645,000! 1,587,343} 7,496,189] 100 212 |215"~ 
Union Trust Co_._| 600,000) 718,790) 4,144,083) 100' 370 /|400 Stock Fe oa, ew "100°000 173 667 "637,972 100! 175. 1200 
West Side Trust Co| 100,066 20,795; 511,930) 100,---..-'---.. Union Nat Bank. __| 500,000 575.699 7,035 5,297 10 266 268 
Terre Haute— | | | Nominal prices idelity & ColumTr| 2,000,000] 784°749| 3'657°65 59, 100 227 |231 
First National Bank! §00,000 654,392) 3,225,970) 100'_...--'300 Louisville Trust Co! "806.100 250 649 1 ,765,210) 10 156 165 
McKeen Nat Bank; 600,000) 348,161) 3,743,187) 100-._.-- 180 United States Tr C ‘0 350,000| 112'814| °824'287| 1901 107 110 
TerreHaute Nat Bk} 360,000, 186,980) 2,212,754) 106)-_---- 175 potas vesiggalinn =e " i 
hates bales Maced Uneet eets Races eters Tents Reena 150 German Nat Bank.| 100,000] 103,270| 825,811] 100| 170" |175 
; EE A ANE EN ae 100,000) 102,6741 846,979! 100i 200 |_...- 
I. OUISIANA—Nat. banks Dec. 27; State institutions latest returns. 
IOWA—WNat. banks Dec. 27: Stat e institutions latest returns. N Ori a sed —— ee 
oe —-——$__—____—_—_—— ———__—_—_--__—_— ew Orleans— | | | 
Burlington— | ~ Per |share. Bank of Orleans...| 100,000) 94,749] 2,072,227| 100) 300 |_.... 
Burlin aor Sav Bk | 160 000 33,812 1,388,880 100 -..... 11 Canal Bk & Tr Co_| 2,000,000) 651 441) 19,617,697, 100) 203 |209 
First National Bank; 100,000 78,966 893,024) 100)__._...|170 Yitizens’ Bk& TrCo;} 400,000) 175,000) 3,502,215) 109) 146 |___-- 
erm. Asoer Sav Bk} 150,000 482,914) 3,367,409] 100)______| 300 City Bank & Tr Co} 150,000) 86,157) 2,940,086! 100 160 aoe 
[owa State Sav Bk 200,000 292,271 3" '884,483| 100|--____| 250 Commercial Nat Bk| 400 000} 650,000) 8,717,973| 100) 450 |.--.. 
Merchants’ Nat Bil 106,000 125,000, 1,836,643) 100)_.___- 122 Commercial Germ! | 
National State Bk-| 150,000 162.104 1,177,402) 100 _____- 250 Trust & Sav Bk_| 1,250, 000) H 0,000! 12,751,365) 100) 240 |__._- 
Cedar Rapids-— No minal | Prices Int-State Tr & BCo| °750'000. 20,000} 6,072,371) 100) 238 |--.-- 
Ced Rapids Nat Bk) 500,000 278,884 9,371,374) 100 156 |-.... Metropolitan Bank; 400,000) 333° 197| 2,637,049) 100, 148 |-.--- 
Ced Rapids Sav Bk; 200,000 124,260, 2,548,885) 100 158 |-...- Hibernia Nat Bank! 400,000; 80,000 ¢2,052,484! * kode 
fowa State Sav Bk.; 100,000 30,224; 1,336,656, 100; 125 j|___-- New Orleans N Bk_| 1,000,000) 8361030 7 941,437, 160! 200 |_--- 
Merchants’ Nat Bk} 300,000 502,897, 9,048,736) 100, 267 |_._-_- USS Dp & Sav Bk! 100,000! 156,065) 1,547,693| 100; 190 |_-__. 
People’s Say Bank. 60,600 36,083 963,312) 190 162 |___-- Whitney-Cent N B__| 2,500,000 1,734'739 24.747,417| 250 |272% 
Security Sav Bark 200,000 = 113,387, 2,240,757| 106) 156 |----- Hibernia Bk&Tr Co! 1,500 000) 2;102,014/25,111,191| 100) 357 |400 
Amer Tr & Savy Bk-| 200,000 55,814) 2,485,221) 100;/k127 jj... Whitney-Cent Tr &, | 
Council ge Br _...| | Per |share. Savings Bank.._| 200,000, 414,967| 7,477,676, _.|_..-_-|----- 
City National Bank) 120,000 62,349)°1,255,201] 100)... ... ae Shreveport— | } | er \ehare. 
Commercial Nat Bk) 100,000 638,576, 6933,545) L00)-2 222) American Bk&T Co 100,000 34,889| 423,698] 100].....-~!--.<.. 
Coun Bluff Sav Bk- 150,000 = 194,374) 2,616,977|..._ ------|-.... American Nat Bank! 150,060) 50 O10! 4,649,717) BOOlss cccclccone 
First Nationa! Bank} 200,000 230,607 13,322,887,..._ _.---.|-..-. Commercial Nat Bk, 500,000 = 543,267) 9,386,110) 100)..---.|-.... 
State Savings Bank) 50,000 89,000, 1,509,312) 100 -..._.|..--. First National Bank 500,000! 241.660) 5,082, S00) Filicecsnalseahe 
Davenport — Per \share. FirstSavB&TrCo 100/000 92,367| 1,136,366) 100)._.._. Scaioae 
Davenport Sav Bk. 300,000 436,196 5,149,9: 31 100}....../--... Ccatin’! B & Tr Co 300,000 31,669 2,019,436 100 ____-_- peas 
Farm & Mech Sav_| 100,000 110,517 1,875,971, 190 ____-.\_.._. PPE eres pes ager renee “ 
First National Bank, 200,000 6286,000 63,367, 078 LO RGRESIE Bee) MAINE—Nat. banks Dec. 27; State institutions latest returns. 
German Sav B sok _| 600,000 903. 634;13,040,070; 100)... __|_____ — 
Home Sav Bi ank 50,000 - 900 6< 509,000 100 WOO SSBl SO S2ee@ pee neer— Bank! 400 000 k379 869 | k2 947 815) 100! Per oare 
fowa Nat Bank. . 150,000 281: 304, 3,419,143) 100)-22222|22222 Merchants’ Nat Bk} 100°000| 274'291| 11161'056 100) 300. |- 
aad —~ RY 35,000 5.290776 tee 222 o ante. BkeCo| 175,000! 575/139) 5'520'933, 100)- 350 
ott Co Say Ban 250 ,000 351,470) 5,220,775) 100;..-.--|-.... : . oan ann 2eal @ 4a hee ia q 
Union Savings Bk_| 200,000 210,267, 3,445,712, 100 ~~ ~~). 222- Merrill 1 PLS...) SIE, E061) SAIEAET| WO) ~--n--e 
Citizens’ Tr & S Bk 50,000 6,086) 558,857) 190|---_--|___.. Poree Bank _.| 600.900) 462.034! 2.770.366 100! 107. |108 
Des Moines— val anni Per |ehare. Canal Nat MeBank| 100'000| 44°347| 2'075°'932| 100| 100 |110 
Cap City State Bk_| 150,000 56,931) 2,024,078, 100 ......)..... FE tet Natio 1Bank, 800.000 520'519| '587.306 100| 119 |121 
Central Stute Bank 250,000, 271,569, 5,130,884) i00)_.-...)_._. vane “ Net Bank! 300'000| 553'267| 8.050°781. 100! 180 |188 
Century Sav Bank _| 106,000 21,1 17 1,891,93 160 Se e2eee|ecoees bere T A CGC oO 400 000) 548.767 101429 467 100} 205 207 
Citizens’ Nat Bank 300,000 156,933 2,418,571! 100 elites Healt td 1d6 ty ru tile Tr’ 500.000 253. 567 7'2994'199 100! 1 35 140 
Commercia} £ av B £0,000 25,471 1,179,254 100 eee we eee ee oan verte oro nt C 0} 250000) 347. 5% 32 "989 736 100) 190 200 
Des Moines Nat Bk 750,000 221,574 8,340,77 NE See bs an u Tr C . 100,000! 134. 247 1 480.980 100) 155 160 
Des Moines Sav Bk! 200,000 121,607) 2,936,298) 100 -.---2|_L_ LL | US Trust Co.----- asi. = 
Home Savings Bank, 50,000 39,372) 1,591,374| 100)-..-..).... a sshicplseneneia aematat 
lowa Tr & Sav Bk - 50,000 25,617 786,061, 100 -.-..- |-ee-e MARYL "AND— Nat. banks Dec. 27; State institutions latest returns. 
eg oteng: Beak; mes yo 08.79 10,Oea/eas 4 EE EO Be Fn aoeaaa ar meee aR ae “oo 
ows State Ban 50,000 »584 Bete! Bill cecaceleowes altimore— reed! | . 
Mechanics’ Savy Bk} 100,000 46,674) 1,105,307) 100)----..)..2 22 Balt Commer’l Bk -| 500,000) 115,820) 1,630, 781| i --2---|----- 
People’s Sav Bank; 100,000, 211,984 2,940,928 100-...--/_.._. Calvert Bank-_---- 100,000) 77,894| 2,716,721 80 82 |-.--- 
State Savings Bank} 100,000 29,144) 1,199,860) 190)... }_.2_. Canton Nat Bank- 100,000) 30,500) 1,135,000) 105) 100 |_.... 
University State Bk 50,000 25,863 400,158) 100).-....|..... Citizens’ Nat Bank' 1,000,000) 2,508, 1209) 15,637,917; 10) 44%4)----- 
vanes at Beok.. 800,000 280,177) 3,236,975) 10 eRe Ke Oommen oe Bank 200 acs 133,904) 3,249, ee SOO le cwe- 
Vailey Sav Bank__ 60,000, 138,830; 1,417,188) 100)......|-.-_- rov echanics’ | 
(owe Loan &TrCo 500,000  593,689'¢ 3,221,003 100-.-._.|_..__ Bs Nat Bank sree] g00. 000| oie. tao :: rt sk ae 8 oe 
ubuque— : arm 2 ‘ 
Citizens’ "State Bk_| 100,000 18,000; 572,000) 100}__..__|-._-_- German-AmerBank) 300,000 177,197| 1,732,301) 100\#114 |__._. 
Dubuque Nat Bank; 100,000 5,674 _ fo, 8 es German Bk of Balt 400 000 307,741 2) 1603, 877) 400] 185 j..<c- 
Dubuque Sav Bank’ 75,000 45,214, 1,089,475, 100 135 (140 Mercantile Bank._| 100,000 117,584! 1,537,962; 25| 45 |_.... 
First National Bk.| 200,000 203,690 2, 444 690} 160 175 (200 Merch-Mech IstNat, 2,500 1000) 2 ,116,212|32,043,302)} 10) 31 |---.. 
Ge Sav Bank 50,000 76,000 0,000; 100|_.._..|*135 Nat Bank of Baltim) 1,210,700) "406, 230) 8,723,898 et 152 |153 
rman Sav Bank- 150, ’ ae | pt < 
German Tr&S8Bk_| 150,000; 185,000 My 500, 000' 100| 125 (130 Nat Bank of Comm)| 500,000 663, : 279) 7,974,315 5) 3444! 35% 
iowa Tr & Sav Bk_ 3006 ,000 190,090 1,900,000) i100 165 (170 Nat Exchange Bank 1,500,000) 947, 938! 7,364,214 100 158 /|162 
Second Nat Bank 200,000 73,404 1,499,292) t0n'9140 |____. , 
*Sale price. alIncludes one-half share of Kent. Tit. S. B. & Tr. com. stock. 6b Nov. 17 1916. z Ex-dividend. __c Figures date 
Jan. 19 1917. n June 30 1916. +r May 11916. s# Oct. 27 1916. ¢ Includes debentures. » New stock. d This is amount paid in on shares, 


par value $100; we quote per share, not per cent. 





y Last sale. 


e March 7 1916. Ah Dec. 31 1915. 


kSept.12 1916. 


f Common. 





g Preferred. 








BANKS AND TRUST COMPANIES 





[Vou. 104. 
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MAR YLAND—(Continued.) 


MASSACHUSETTS—(Continued.) 































































































1 | 
Surplus Grose | Surplus Gross | 
Capital. Profite. Deposits. |Par.| Bid. | Ask. | Capital. & Profits | Deposits Par .| Bid. | Ask. 
| 
Balt. (Con.)— 4 g $ | Per share. oke— $ s 3 | Per share. 
Nat Marine Bank... 400,000, A197,81242,895,939| 30) 41 |_..-. city ational Bk_.| 500,000 212,220) 2,551,607) 100 125 |__._. 
Nat Un Bk of Md__| 1,000,600) 694,519) 2,785,389) 100! 138 (140 otty Na Nat Bank., 200,000, 344,219 3,456,640) 100) 185 /|190 
Old Town Nat Bk. 250,000| A131,794)h1,765,137| 10) 14 15 me National Bk_- 100,000 102,070; 1,154,123) 100) 100 (105 
Second Nat Bank... 500,000) 1,123,479) 2,161,321; 100, 250 (300 | | 
State Bk of Mary’d 500,000) 187,037) 3,436,977) 25) 27 (|____. | 
Western Nat Bank - 500,000! 574,449) 3,832,783) 20) 36%. __-- Lawrence— | _ Per |\share. 
Baltimore Trust Co!) 1,000,000) 2,272,346) 6,505,074 50) 156 |_____ Bay State Nat Bk- 375,000| 144,319) 1,775,905 100| i i eee 
lonial Trust Co.) 300,000 70,202) 1,376,256] 25| 28 |..... Arlington Trust Co, 200,000 27,207) 1,339,141; 100} 100 |..... 
Continental Tr Co. 1,350,000! 1,608,270; 9,080,987 100\*180 _.___- Lawrence Trust Co| 100,060 65,012) 3,050,625 100, 125 | ange 
Fidelity Trust Co_.| 1,000,000) 1,354,053/13,154,779| 100|#307 |____. Merchants’ Tr Co-| 300,000, 190,459) 4,570,970 109) 160 |-.... 
more .f CO..... 1,000,000; 284,209) 3,381,274) 100; 107 112 
Merc Tr & Dep_._-| 1,500,000| 3,244,211/15,180,796| 50) 222 227 | | 
Equitable Trust Co, 1,000,000 | 368,279) 7,297,501 25) 44)4 46 Lowell— | Per ‘share. 
Safe Dep& TrCo.., 600,000 2,609,033'13,123,960| 100) 680 _.__. Appleton Nat Bank; 300,000 241,879) 1,487,135) 100} 106 |--.-. 
Title Gu & Tr Co.) 200,000 235,136) 2,542,540) -.--| _-- old Lowell Nat Bk., 2005000, 75,309! 1,345,757] 100| 100 103 
Union Trust Co 600,000 370,489 5,245,081| 50, 10214-___- Union Nat Bank..| 350,000) 449,663) 3,356,938) 100, 195 j|..... 
Wamesit Nat Bank) 250,000, 119,037) 460,622) 106) 97 /...-. 
Frederick— Per share. | Lowell Trust Co-_-.- 240,000 126,000, 1,820,000; 100; 96 (100 
Citizens’ Nat Bank 100,000 449,713 4,038,361) 100/ 500 _....| Mid’sexSD&TCo 100,000 53,014, 1,029,658) 100! 90 (|100 
Far & Mech Nat Bk} 125,000 152,047] 1,759,243) 25) 38 (____- | | 
Franklin Sav Bank 90,000 47,219} 599,940} 100) 115 |..... 
Fred’k Co Nat Kk 150,000 78,714 902,278| 15) 31 |... Lynn— | Per 'share. 
Fr’k Town Sav Inst) £150,000 153,592) 1,672,161; 100] 170 (|..... Central Nat Bank- 200,000, 378,542 13,692,337) 100) 230 |..... 
Centra! Trust Co_. 200,000 233,422 1,476, Cas) S00) 200 fackan Manufac’rs Nat Bk’ 200,000 132,940 3,090,189) 100; 140 | 
Nationa! City Bk-- 200,000 159,694 t2,877,794| 100!) 150 
Essex Trust Co---- 250,000, 327,422) 1,991,302) 190) 220 |..... 
palais Lae ee ee, o LynnS Dep&TCo, 100,000, 262,627, 3,632,464) 106) 300 |...-. 
OO | Security Trust Co. 200,000} 307,237| 4,742,030) 160; 210 j..... 
MASSACHUSET rTs—! Nat. bks. (ezc. Boston) Dec. 27; State inst. latest ret’ns. 
| New Bedford— | Per \share. 
Boston— | Deposits of, banks date. Jan. 27 |1917) Per share. | First National Bk_-' 1,000,000 989,887) 2,156,934) 1060) 145 {150 
Boylston Nat Bank 700,000 308,752) 4,648,000} 100|} 120 (125 Mechanics’ Nat Bk 600,000 697 ,637| 2,787,261 160 106. laasie 
Commercial Nat Bk; 250,000 284,599) 2,692,000) 100) 160 _._.. | Merchants’ Nat Bk! 1,000,000 1,300,579, 3,560,150, 100) 197}4)--.-- 
First National Bank) 5,000,000 13,021,174,126512000) 100/e400 415 NBedSD&TrCo 200,000; 284,390, 2,471,154, 100; 255 (275 
Fourth-Atlantic | | 
Nat Bank. _| 1,500,000, 1,775,760 24, 702,000! 100! 215 220 
Merchants’ Nat Bk| 3,000,000, 3,480,230 64,508,000 100| 290 293 Peabody— | Per \share. 
Nat Rock Bk of Rox 300,000 '673,142'04,381,766| 100) 300 325 Warren Nat Bank-| 200,000, 1¢137,529 ¢1,369,081) 100/---.--|---.. 
Nat Security Bank.| 250,000 1,016,129, 2,437,000) 100| 400 425 | | | 
Nat Shawmut oak 10,000,000 8,196,131/154577 000) 100| 190 192 | | Per share. 
Nat Union Bank__-| 1,000,000, 1,331,009) 14,743 ,000! 100| 195 200 Salem— No |minal jprrees 
People’s Nat, Roxb; 300,000 320,924 03,040 ,106) 100} 140 145 Merchants Nat Bk! 200,000, ¢320,880 12,087,021) 50)_-----|-.-.. 
Second Nat Bank. 2,000,000, 3,553,210/35,437, 000) 100| 310 315 Naumkeag Tr Co_.| 250,000 187,237) 4,477,870, 1G0/_.----|-.-.. 
Web&Atlas N’t Bk| © ‘000, 000, 1,413,062) 9269" 000} 100) 210 214 SalemSD&TrCo_| 200,000 122.680) 1,147,978) 100)...-«leecse 
American Trust Co} 1,000,000 2,475,691) 21,539,180) 100) 340 350 | 
Beacon Trust Co__| ‘600,000 1,056,589) 14,169,967| 100) 250 275 | | 
Boston 8 Dep & Tr 1,000,000, 3,165,609) 15,582, 98) . Se eee Springfield— 
Charlestown Tr Co} 200,000) 43,661; 1,834, 117) “| Raipaialeal ieee Chapin at Bank_ 500,000 291,493 ¢2,596,185| 100) 135 |.-.-- 
Columbia Trust Co 100,000 60,000) 1,060,024! 100) Or! eS Chicopee Nat Bank’ 400,000, 474,317 rt 543, 179) 100) 182 (185 
Comm’w’lth Tr Co_| 1,000,000, 737,699 22'011,461) 199} 170 175 ringtield X Nat Bk_| 500,000, 883,989 6,420,171| 100) 243 |_-.-. 
Cosmopl’n Tr Co_. 200,000, 135,120) 2,645,678 | eal stella pu Nat Bank_-_- 500,000, 879,907) 8,376,031) 100) 240 (245 
Dorchester TrCo_- 200,000 100,000) 4,250,000 Rea Fecae mmercial Tr Co.| 350,000 135,424) 1,601,363)-.._|-...--|----. 
Equitable Tr Co. 200,000 49,620] 1,103,599] 100}__.___/_.__ 8 Soeoersid S8D&T; 500,000 959,908 7,791,793) 100) 245 (240 
Exchange Trust Go| 600,000 507,460) 7,324,332) 100) 150 160 nion Trust Co_.-; 500,000, 885,633 10,083,648 100) 305 |_-... 
Federal Trust Co__| 1,000,000 448,969) 8,837,389) 100! 125 135 | 
Fidelity Trust Co__| 1,000,000, 300,004) 5,103,938) 100|___--._____ 
Hanover Trust Co_| 200,000 61,499] 249,847) 100|-__-__ 2277 Taunton— | | | Per share 
Hyde Park Tr Co.-_ 200,000 33,600! 974,566) a _.... | Machinists’ Nat Bk) 200,000 165,460) 1,096,226) 100)....../..... 
International Tr Co) 1,000,000 1,197,964|17,966,765 500) ....--- Taunton Nat Bank 600,000 222,567) 2,435,186) 100\..----/.---. 
Liberty Trust Co_- 00,000, 341,704) 3,934,977] 100| 256 260 
Market Trust Co__ 250,000, 227,425) 2,143,276) 100| 140 150 Worcester— | | Per \share. 
Massachus’ts Tr Go| 500/600 389,774 7/679/298| 100|-----. ____- Mechanics’ Nat Bk 200,000 1377,264/ 16,876,091 100) 225 j_.... 
Mattapan D&T Co} 100,000 153,994) 1,514,933) 100/.-----__._- Merchants’ Nat Bk. 750,000 767,850)10,075,529| 100) 225 |... 
Metropoiltan TrCc| 300,000 328,720) 4,962'003| 100) 200 210 Pack Tr Ce.......- 300,000 106,945) 1,591,410) 100 140 |--.-- 
New Eng Trust Co_| 1,000,000, 3,174,509|23,661,489) 100/---_-.)--__- Worcester Bk Tr Co 1,000" 000/637, 349) 12,266,783 | 100] 225 |..... 
Old Colony Tr Co__| 6,000,000 7,298,083/123427 743) 100) 245 250 Pra | 
Old South Tr Co___ 00,000, °95,407) 1,812,482) 100) 110 120 
Prudential Tr. Co_ 200,000; 111,776; 820,564! 100/}..---.)__._- 
Puritan Trust Co..| 200,000, 219,185) 3,139,096! 100|_.-.--./____- 
State St Trust Co__|£1,000,000 1,695,724/26,876,399| 100|------ _.__. MICHIGAN—Nat. banks Dec. 27; State institutions Dec. 27. 
Tremont Tr. Co...) 200,000 115,174) 2,468,858! 100}---..- _____ 
US Trust Co___._- a300,000; 1,615,254)10,070,450) 100).-----_.__- | | 
Bay City— | Per |\share. 
Beverly— | Per share. | Bay City ank_...| 250, 000 £281,597 t 2,647,321) 100) 190 {200 
Beverly Nat Bank_| 800,000 217,291) 1,328,171) 100)---.-.____- People’s Commer- | 
cial & Sav Bank.) 300,000) ¢ 334,507 ¢.5,367,472, 100, 275 /|295 
Brockton— | Per share. | 
Brockton Nat Bank} 300,000' 320,579 - ee ASR St Detroit— Per |share. 
Home Nat Bank __- 500,000; 1357,649! ¢2'874,013| 100|------___-- Amer State Bank_.| 500,000| 172,533) 5,743, 304 100; 168 (173 
Plym’thCoSD&T} 100,000 65.039! 3/139' SO Ml nasansinasus Central Sav Bank... 500,000, 252,941/10,641,562| 100) 300 |_.... 
Detroit Sav Bank..| 750,000) 1,200,567)17,359 431 100} 260 |...-. 
Dime Savs Bank_-| 1,000,000, 1,191,193/28,053,867| 100) 310 (311 
Cambridge— Per share. | Firat & Old Nat Bk-| 5,000,000, 3'065,004/55.411,017| 100] 195 |196 
Cambridge Tr Co_. 100, 000 1$1,518| 2,880,020) 100/---.---.... German-Amer Bk-| 500,000, 194,919] 6,985, 909| 100| 191 {200 
Central Trust Co__| 20v,000| 376,684) 5,476,425| 100|-----_____- Federal State Bank 250,000 75,399] 2,015,107| 106, 128 j-.--- 
Riv.Tr.Co. 200,000 229,462) 2,298'803| 100|_--.--_-... Merchants’ Nat Bk 1,000,000, 527,291| 9,679, 2 Ft ea 
Harvard Trust Co.| 200,000, 291'397| 2'850'316| 100\_...-...... | Nat Bk of Com’ce. 1,000,000, 936,782/20,599,167| 10u; 210 |_-_-- 
| | Peninsular State Bk, 1,000, ‘000! 716.792) 22,445,566) 100} 311 |-..-- 
} People’s State Bank- 2'500,000) 3,764,810 64, 357,263, i00;| 273 (|276 
E. Cambridge— | | Per share.| United Savings Bk) 500,000 195,399) 6,113,044) 100) 230 |_---- 
Lechmere Nat Bank 100,000 137,319} 775,841) 100,....-._.... | Wayne CoHoSavBk) 3,000,000) 4,174,978/45, 382,540] 100; 385 j-.--- 
Detroit Trust Co_. 1,000,000) 2,108,494/ 98,884,195) 100) 374 (400 
Fall River— Per share. | Security Trust Co_-| 500,000, 906,301/94,755, 838) 100} 258 i{..... 
Fall Riv Nat Bank.| 400,000! 321,169) 2,686,333| 100] 140 _..__| Union Co.-.-| 1,000, 000, 675,517|g6,462,880| 100| 186 |--_-- 
First National Bk_ 400,000} 399,820) 1,386,354) 100} 200 |____. | | 
Maas-Pocasset Nat 650,000 493;248| 3,248.649| 100\ 15714 _ 
Metacomet Nat Bk} 750,000; 358,908) 1,877,238| 100{ 115 120 Grand Rapids— Per |\share 
Durfee Tr Co____- 400,000| 534/876 2,953,788} 100} 200 (_.... City Tr & Sav Bank) 200,000; 102,902) 1,783,446) 100/......j...-- 
Com’cial Sav Bank) 200,000 99,994) 2,550,133) 100) 225 |-.--- 
Fitchburg— Per share. | Fourth Nat Bank- 300,000, 298,017) 4,261,011) 100) 225 |-.... 
Fitchb'g Bk& Tr Co 500,000! 304,408} 3,588,036] 100] 145 150 Gr Rap Nat C’y Bk, 1,000,000, 4305057) 7,827,362| 100) 150 |----- 
Safety Fund N Bk_ 200,000; 391,879) 3,225,864| 100' 200 225 Gr Rapids Sav Bk_-| 400,000; 411,780 5,511,087) 100) 250 j--..- 
Kent State Bank.., 600,000/ 639,275) 8,454,426) 100) 250 |-..-- 
Gloucester— | Old National Bank--| 800,000, 1,000,911| 8,017,300) 100| 200 |-2--2 
C pe Ann Nat Bk_ 150,000) 141,331) 1,358,815) 100/---.-....-.. | People’s Sav Bank-| 100,000 143,119) 2,072 922| sO0 200  hoccce 
eee a Pe. - “as Baal 947,287 3,015,212 TT need poe Grand Rapids TrCo 300,000) are. 084 0566, 303, 100 306 cocee 
cest, 24,06 OGG Rta 400)... sacclaccs. Michigan Trust C 200,000 869,520|g1,229, i ae eee 
GlouSD&TrCo.-| 200,000} 315,549] 4,5395878|____|--.......... ae | en 
Haverhill— Per share Sa inaw— Per share 
Pier at Bank ..| 100,000, £133,697|1,420,365| 100|-.-.-.---_- Bank of Saginaw | 500,000 901,524| 9,502,957| 100] 350 |360 
National Bk__| 200,000) #318 ,702|t2,314,573| 100)-..--.\-.--. Commercial Nat Bk) 100,000 116,114) 891,017) 100}-._---| *225 
verhill Nat Bk_-| 200,000|  #421,349|t3,328,909 | 100|------ ----- German-Am St Bk-| 100,000, —_71,377| 1,918,948| 100) 200 |228 
ts’ Nat Bk} Merged) in Haverhill Nar. Blank. People’s Sav Bauk-| 100,000 131,707) 1,316,218) 100| 200 |... 
ack Nat Bk) 240,000, #304,189/t1,269,314| 100!--.---|--._- Second Nat Bank.-| 500,000 726,767| 5,490,973) 160] 250 |-l. 
ver: Co} 200,000, 99,211) 2,111.024| 100|_.......... | 
| | } 
: | | | | 
* Sale price. = ital to . 
de thi anandiel “eee be increased. 5 New stock. 6 ineeees sav d in; authorized amountislarger. &Thie 
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| Surplus Gross | os 
Capital. & Profits Depostis \Par .| Bid. | Ask. ' Surplus Gross : 
ay eel : ‘is $ | $ $ | | Per jehare. | Capitai. | & Profita Deposits |Par . Bid. | Ask. 
& 500,000; 2,097,914,12,425,649| 100)-.-...|-.--. Butt 5 P h 
City Nat Bank. —- | 500, ,000) 333,776) 4,711,527) 100|-.--.- eee ' $ | $ er jshare. 
First National Haak $00,000 2,360,959 15,752363, 100|---=22|-7--. |] Miners Bk TOs 3005900, 83/174) “1°3681190 22a [coccae occ 
Northern Nat Bank| 250, | 169,796) 3,205,882) 100}------|----- ok bag Bow Nat Bk_-| 200,000) 29,049) e1,180,061!_.__|/---.--[--.2. 
Minneapolis— | | | per lehere. «A econ TrCo 100,000 563, 970) 6,882 620) 100 ~=spanipnape 
ast Side State Bk -| 00,000) 65, 000 842, 883 100) CE ee Amer Nat Bank 200,000! 3264 307/\ 34 667,963 100 : 
First & Secur Nat Bk 5, boo ,000 5,030,412 60,135,163) 100)__---- loonse Nat Bk of Montana 250/000 182°392 3'599'720 eo 
German; Am Wen) 200000 241-440) 4000-278) 1001-<----|----- | Conrad Pr & 8 Bk-| 00,000, 96,040] 2,240,008 —-|777272 ea 
av } ,925,002) re Beep > ’ ha wanl 2'aal fos 1A oe, 
Merché Man St Bk 100, 009 “64,853, 1,117,094) 100|7-2-22/--27- Union Bk & TrCo-_) _250,000| 406,736! 4,941,095 100!_..-.-l--.-- 
etrop & 88,073) 1,935, 397| Ses MAE es NEBRASKA—Nat. : eee ; 
Northwest Nat Bank 4,000,000 3,025,704 44,906, 121 1o9\---222)-22-- cern ee. Same Des. 37; Ree — ee —_ 
alis 81,611; 3,411,728| 100|_-----|.---- — | . 
Scan tA AmNBk| 1,000,000, 344,652 13,094,977, 100/___---|----- Central Nat Bank- 150,000 77,960} 2,371,426, 100) 160 |..... 
South Side State Bk! 100,000 74,187| 1,609,062| 100/------|----. City Nat Bank....| 250,000} 122,124! 3,323,442) 100) 200 |-.... 
Union State Bank_| 100,000) 71,339| 1,499,167| 100|__----|---.. First Nat Bank_...| 500,000) 381,929) 5,020,594) 100) 250 |-.... 
Minn L’n & Tr Co-_| 1,000,000' 655, 812| 3,843,568| 100|------|-_... Nat Bk of Com’ce_| 200,000 173,521| 3,106,674, 100/..-.--}|--..- 
PR ...”S a sm so. | |" Per |share pear | 
can Nat Bk__| 400,000! 175,019] 3308 170! 4001.....<5125-<- ~~ | 
Capital Nat Bank_| 500, 271,309 7’413°901| 4 Te ees Corn Exch Nat Bk-| 300,000) 150,195) 2,483,384! 100) 175 |-..-. 
First Nat Bank____| 3,000,000! 2,716,044 53,256,322) 100/______|-_--- First Nat Bank___- 500,000] 1,116,829'17,484,888| 100; 360 (385 
Merchants’ Nat Bk| 2,000,000, 1,977,271 25,586,063) 100|.----.|----- Merchante’ Nat Bk} 500,000) 1,011,824 10,164,324, 100) 225 |..... 
Nat Bank of Comm| "400,000, 137,221 s2'768,136| 100|_-----|----- Nebraska Nat Bank; 200,000) s124,363 4,281,180} 100, 125 {150 
Scandinay Am Bk_| 100,000\ 1541537, 1.849.732] 100|...---\----- Omaha Nat Bank._| 1,000,000) 81,123,069 s19638,721, 100) 210 227% 
Stock Yards Nat Bk} 300,000/ 175,733 3.444.716) 100|------|----- State Bank ._.__. 300,000 67,477| 3,246,906, 100) 120 (130 
Capital Tr < Sav Bk\ 250,000 387,792) 2,806,694 100/_.____|_---- ae ae a 1,000,000} 906,809,17,541,789 100) a x oy 
| i ou maha— | er whare. 
ae ave See + mr = are.008 197,997} 6,454,895 108 4 ao 
MISSISSIPPI—N Nat. banks ec. 27: State institutions latest returnsé Stoc Ss Nat 0,000 795,917,10,002,136; 100 | 
Jacke i Pa Pn : ney | Packers Nat Bank.| 20,0001 114,617) 2,799,260, 100! 150 _|160 
Ca ital Nat re, 200,000 189,804! 1,577,673) 100)-.---- | ae NEW HAMPSHIRE—Nat. banks Dec. 27. 
ens’ Sav Bk ,000) SR.170) GUE isdndlnctesalensen 
First Nat Bank___. 54°3)9 ee venriaa ~ Manchester— | : : Per |share. 
Jackson-State N Bk} 200,000 “641027. 1!1881986|-22-|.22222| 2a a Amoskeag Nat Bk.| 200,000| 459,362) 2,531,043 Still <p ules i 
Merch Bk & Tr Co. 250.000! 89.307| 2.054.870) . “| Re) oe First Nat Bank---_- 150,000 200, 701) 1,114,706) | eR, Pe 
, sides arta Manchester Nat Bk} 150,000) 208,280 2,171,130! 100|------|----- 
Vicksbare— | | | | Nominal. | Merchants Nat Bk-| 150,000| 82,727) 1,025,733| 100/-----I---2- 
& TrCo 2° "520,15 gee Tian 
foe Ss Nat Go. 100.008 51'104| ons 7371 aie ae NEW JERSEY—Nat. banks Dec. 27; State institutions latest returns. 
City Sav & TrCo..; 50,000, 80,809 1,057,794| 100|------ Licata Atlantic City— | 
First Nat Bank. --- 000; 159,876. 1,296,860) 100,;-._-_- pee AtlanticCity NatBk 50,000} s562,431] 82,519,808 
Home otha ees 60,00 6,800 190,700! 100)..-_-- b aimee Boardwalk Nat Bk- 200,000} 890,272) 8668 ,674 
Merchants’ Nat B 100,000 388,934 1,157,123) 100! - .---- | Chelsea Nat Bank. 100,000) ¢103,599) £1,377, 025 
<i « € 2 
MISSOUR!I—WNat. banks Dec. 27; State institutions latest returns: ee Eee 100000 an aH ai’ 103 086! 
~ Kansas City— | er jshare.| AtlanticSD&TrCo) 150,000) 539,776) 2,824,091 
City Centre Bank__| 100,000) 17,779 429,468) 100) 135 eae Guarantee Trust Co} 600,000 448 ,447| 2/144, 701 
Com’weslth N Bk-| 250,000 390,287! 8,292,327| 100) 400 |_.... Equitable Trust Co) 200,000) = 128,407) 1,014,569 
Drovers’ Nat Bk... 500,000 301,939 16,583,943, 100, 300 |_.._. Marine Trust Co_- 100,000} 208,331) 1,441,163 
First Nat Bank____) 1,000,000 2,532,543, 43,338,412) 100! 600 |_-__- Bayonne— 
Gate City Nat Bk_ 200, 70,119 2,769,914) 100) a Seo Bayonne Trust Co- 100,000 263,000) 2,984,863 
{nt-St Nat Bank.-| 500,000 1,301,437 17,508,755) 100) 600 |_____ Mechanics’ Tr Co_- 200,000} 309,209! 7,434,340 
Nat Reserve Bank_| 1,000,000 (149.672 12,925,441) 100! 140 |____- Bridgeton— 
New Eng Nat Bank 1,000,000, 725,417/23,250,400| 100) 249 {251 Bridgeton Nat Bk-_ 100,000} 257,086) 1,623,931 
Produce Exch Bank; 100,000 58,441| 1,158,177) 100) 200 |_.... Cumberland NatBk 150,000} 546,910) 2,232,669 
Security Nat Bank 200,000 109,004) 1,349, 170) 100) oe teas Farm & Mer Nat B} 150,000 74,269| 755,829 
Southw Nat Bk of Cumberland TrCo_| 150,000) 170,000) 1,058,000 
Commerce_.____- 3,000,000 1,629,779 51,836, 733 100} 300 {301 Camden— 
Traders’ Nat Bank_| 200,000 63,781; 4,087,901) 100) 160 |____. Camden Nat Bank. 100,000} 190,817} 3,461,425 
Stock Yds Nat Bk_} 200,000 97,962) 2,512,190) 100) a er First Nat Bank~-_- 200,000} 331,127) 3,925,969 
Western Exch Bank 250,000 60,000, 2,454,966! 100! 225 {-...2 National State Bk- 500,000! 599,369) 7,555,072 
Westport Ave Bk-_ 100,000 72,017 757,074! 100) i Camden 8 D & TCo 500,000] 1,039,292) 8,087,025 
Commerce Trust Co 1,000,000 1,119,717/27,675,799| 100) 325 |_____ Broadway Tr Co-. 100,000 142,726) 1,754,796 
Fidelity Trust Co__| 1,000,000 1,159,712 11,323,392) 100/350 |____. Central Trust Co_. 100,000} 312,194) 1,557,810 
Pioneer Trust Co__| ¢267,500 376, 271) 2,981,047, 100| 260 |_-__- Merchants’ Tr Co-_ 100,000 69,699] 1,179,048 
Fidelity Savs Tr Co} 250,000 6,949) 2,531 360, 100) -----~|----- Security Trust Co_| 100,000; 203,668) 3,092,231 
West Jersey Tr Co- 100,000 132,288] 1,200,263 
St. Joseph— | Per |\share. East Orange— 
Burnes Nat Bank_-_; 200, 000, 133,799] 3,284,122' 100'......|..... Host Orange Bank. 50,000 §5,531) 922,422 
First National = 500,000 8387 ,782| 85,602,300! 100 ------/|----- Sav Inv & Tr Co_-_ 150,000} 372,006) 5,178,215 
an-Am N B 000, 224,723) 6,308,068) 100 ------|----- Essex County TrCo| 200, 294,690) 5,051,554 
8t Jos Stk Yds Bk: 250,000, 152,167] 2.600.312) 300 ~<<cccleosna Elizabeth— 
Tootle-Lemon N Bk 200,000 ¢208,679) t7,721,931, 100 ------|-..-. Elizabethport B Co 50,000 110,717; 2,560,418 
First Trust Co_.-_- 50,000, 28,397) 1, oy to 2 SaGRORRY vergamal National State Bk- 350,000} 840,724) 5,104,438 
Missour! Vai Tr Co «i100, 000 26,133 te SO ent alae. Elizabeth Tr Co_-_- 100,000 27,127 867,684 
Union Co Trust Co 300,000! 400,944) 6,370,086 
St. Louis— Per |\share. Hoboken— 
en Bank____.- 100,000) 20,979} 676,902; 100 125 |____- First Nat Bank_.-_-. 220,000} 616,547! 6,706,948 
Boatmen’s Bank_-| 2,000,000, 1,200,501/16,607,667, 100 103 (1044 1] Second Nat Bank_- 125,000} 275,799! 5,637,097 
Bremen Bank__-_-_- 200,000: 599, 690! 4,160,343) 100 325 |___. Hoboken Trust Co. 100,000! 188,096! 2,413,927 
Cass Ave Bank._.__| 100,000 124 066| 1 (812,621) 100 220 /230 Hudson Trust Co__| 1,000,000} 1, 967, 353) 20,5 514,574 
Central Nat Bank_| 1,000,000 138,293/14,226,863) 100 109 [112 Jefferson Trust Co- 200,000 48,734) 2,207,131 
Chippewa Bank...| 100,000 103,294| 1,492,804; 100) 250 |____- Trust Coof N J_.-| 600,000 980, 636) 21,630,673) 
in Bank....} 600,000; 719,737 6,515,875] Oe Oe es Jersey City— | 
German-Amer Bk.| 1,000,000, 725,739) 7,472,179 100) 205 (210 Claremont Bank---| 100,000) 72,670) 1,327,945 5) 
German Sav Inst__} 1,500,000 1,424,406/14,085,966, 100 ------|201 First National Bank 400;000| 1,276,207'10,213,497| 
Grand Ave Bank __ 100,000) 51,522 1,534,911; 100) 210 /|220 Hudson Co Nat Bk| 250,000) 8770, 109) 36,060,167 
Internat Bk St L_. 500,000, 446,999) 6,118,408 100° 230 |____. Merchants’ ae Bk| 200,000,  ¢54,507/ 1,495,612! 
Jefferson Bank____| 200,000 20,790} 1,949,673) 100)-.---- 99 Comm’! Tr N J_..-| 1,000,000) 2,517,250/24,058, 521| 
Lafayette So SideBk 800,000; 405,797/11,395,689| 100 288 /_._-. Greenv Bk & Tr Co) 100, ‘000! 85,2 267| 2,059,505) 
Lowell Bank _____. 100,000 18, 349) 575,345| 100|------ |105 Lincoln Trust Co..| 150,000) 446,353) 3,623,391| 
Manchester Bank__ 250,000 100,482 2| 2,163,795| 100) 175}... Mercantile Tr Co_ | 100,000) 92,000} 3,107,143 
Mec-Amer Nat Bk__| 2,000,000 2,791,610/41,725,061| 100, 250 |{____- NJTGué&tTr Co_| 1,000/000' 1,207,974/11,657,245 >| 
Mercantile Nat Bk_| 1,500,000 540,829) 6,549,755) 100/._---- eee Union Trust Co_-_-| 300,000; 135,000) 3,824, 265) 
Merch Laclede Nat) 1,700,000 1,847,034/17,116,357| 100 ---.--'288% Long Branch— | | 
Nat Bk of Com’ce___|10,000,000 2,432, 010155. 563,436) 100 115 /|116 Citizens’ Nat Bank} 100,000; 27195 1000) 0750, 000) a pa See 
Night & Day Bk__| 150,000 22,317) 850,500) 100)-.---- epee Long BranchBkgCo| 100, 000) 32,469 538,834 a er eee 
Northwest’n Bank 200,000 606,314) 5,496,257, 100 300 |____- Morristown— | | Per \share. 
8t L Union Bank __| 2,500,000 2,679,819|34,672,690)_-__|------ SERS First Nat Bank_...} 200, 000! 247,736| 3,480, 480| 106. ne 225 
South’n Com & Sav. 100,000 245,713) 1,973,563) 100) 3 | paeaed National Iron Bk_-}| 200, 000) (3 978) 2 2,937, 989) A 125 /150 
State Nat Bank._ | 2,000,000 862,134/14,874,899 100 ------ 201 American Trust Co| 150,000) 55,912! 558,658] 100!..._-- 130 
Third National Bk_| 2,000,000 2,061,919/41.484.907| 100) 239 ____- Morristown Tr Co.| 600,000) 1, 078° 166) 8,246,192) 1008 365 | 380 
Union Station Bk_.| 100,000, 28,167) 1,713,751) 100) 125 135 Mt. Holl | 
n Tr Co-_.| 1,000,000 197,639) 5,899,146, 100/------)_._.. Mt Holly Nat t Bank 100,000 $0,586| 406,984) ..../..-.-. bi scaas 
B’way Sav Tr Co -| (100,000 102,869) 1;226.312) 100 180 |190 Union Nat Bank.--| 100,000) 129,096) 840,013|_._.)....-- dius 
Chouteau Trust Co, 100,000 36,137} 532,736, 100) 115/125 Farmers’ Trust Co_| 200,000) 75,967| 928,560)...-/....-.. UP PSE 
City Trust Co_____ | 100,000) 12,110 601,961) 100)-.-..-!___-. Newark— onl Per \share. 
Easton-Tay!lorTrCo 100,000, 29,787 352,985) 100} 120 (130 American Nat Bk --| 300, 000) 100,076, 3,500,888) 100) 109 ----- 
Farm & MerTrCo_; 100,000 103,690) 1,666 065 100; 200 210 Br’d & Market N B; 200, 000) 72,621| 1,702,769) 1 ion 
Jeff-Gravois Tr Co. 100,000 14,494) 942,414, 100 95 {100 Essex Co Nat Bk__| 1,000,000) 1,692,817'11,404, '758| 50\ 150 |... 
Sir Oo....- 100,000: 24,603) 572, 849] 100|/-...--/___-. Mfrs’ Nat Bank__.| 350,000| 432,297) 2,986,778) 100) 250 |... 
Meramec Tr Co__ 50,000) 5,918] 256,955) 100) 45 | 55 Merchants’ Nat Bk) 500,000) 775,267) 5, (811,677) 100) 255 |___-- 
Mercantile Tr Co__| 3,000,000 6,775,000) 30,844,648) 100) 360 (370 Nat Newark Bk Co! 1,000,000} 1,768,167 16,584,691 180 |190 
Miss Vail! Tr Co___| 3,000,000 5,578, 179) 21,956,228 100! 293 (295 National State Bk_| ”500,000| 544 4,807) 4,402,345} 64110 j..... 
Nor 8t L Sav TrC 100,000 70,604; 1,191 ,639} 100' 165 |____- North Ward Nat B| 200,000) 400,639) 4, ‘477, 321; 100, 375 j... 2 
&t L Union Tr Co_| Does no banking | business | 100 350 ieaes Union Nat Bank...) 1,500,000) 2,380, 723'16,640,874| 100, 350 |... 
Savings Trust Co_., 100,000 6,819, 635,604, 100; 100 /105 City Trust Co.__.- 100,000) 97,240! 1,753,955) 1 (ia Seeeta 
Vandeventer Tr ‘co 50,000 7,634) 442'673 J ee | 75 Cliaton Trust Co_-_} 100,000) 93,375, 1,410 1926 | 100, 150 j_--- 
West St L Tr Co_. , 31,753) 644,230) 100! 110 (120 Federal Trust Co.-| 1,000,000! 1,190,920 7.359, 016; 100} 225 |230 
Fidelity Trust Co__| 3,000,000, 3,361,324)/26,134,314| 100! 480 j.-.. 
Ironbound Tr Co..| 200, 000, 275,913) 4,332, 730| 100) / ie SS 
| | i 
* Bale price. « Figures of date May 1 1915. ¢ Capital paid in; authorized amount islarger, gAmountpaidin. kNew stock. zEx-dividend. 
gCapitai te b increased d Nov. 11915 e¢June 301916. n Ineluding Fidelity Sav. & Tr Stock. iLast sale. r June 22 1915. sNov. 17 1916. 


Sept. 12 1916. 





» Jan. 18 1917. 


h Dec, 31 1915, 
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NEW JERSEY—(Concluded.) 
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NEW YORK—(Continued.) 
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| Surplue | Gross | | | | Surplus Grogs 
Capttal. & Profits.; Deposits. |Par.| Bid. | Ask. | Capital. (& Profits., Deposita Par. Bid. Ask 
Newark(Con.) | $ $ $ Per \zhare. | j nt 
Newark Trust Co-. 100,000 35,000; 1,406,528; 100)______ 1100 | Fed Coe 4 (on:) 4 , ’ will o> ae 
Spr’gef'ld Av TrCo.; 100,000 46,569; 1,042,630 100 115 |-.--- | National Bank..| 3,500,000 2,145,700 72,034,000, 100 245 255 
Washington Tr Co- 100,000 92,900) 1,141,166; 100, 160 /|____- | Chelsea Exch Bk._| 400,000) 136,500)83,790,900 100_.-._- 125 
West Side Tr Co_.| 200,000 400,061) 4,292,902) 100) 265 |_..-. | Chemical Nat Bank. 3,000,000| 8,425,590 33, 782,000 100 390 400 
New Brunswick Per \share. | Citizens’ Cent Nat_| 2,550,000| 2,462,100/27,775,000, 100 195 (1698 
Nat Bank of NJ---| 250,000 475,991) 5,539,353, 100, 290 (295 | City Bank, Nat’l__/ 25,000,000 38,210,444 502438000! 100 490 [500 
People’s Nat Bank-_| 100,000 0 191,837\v2,726,237; 100| 275 250 | Coal & Iron Nat Bk- 1,000,000 771,167! 9,894,000 100 195 (205 
New Bruns Tr Co..| 100,000, 127,799) 2,668,005) 100 wongan|- | Colonial Bank_.-.-| 400,000, 930,100) 9,861,000 100 450 (____- 
assaic— er |s are. | C 300,00C 703,300; 9,580,000 m3 
Passaic Nat Bank- 200,000 590,490) 3,103,695, 100) 275 j____- | es, —_-- _.128 500 O00 18,865,804’ 268840 oan oa ©1034 
Hobart Trust Co.-| 100,000 167,669) 1,986.971) 100|____.-!----. | Gorn Tiichomee Bk_| 3,500,000) 7,408,600'109950000 100 340 350 
Passaic T & 8 D Co 200,000 274,669;| 6,003,723) 10G6)/_..__.j|.._-- | Cosmopolitan Bk-- "100.000 30,100! 81,165,800 100 85 (100 
People’s Bk&Tr Co 200,000 343,787| 3,950,966) 100)_____- ae | Bast River Nat Bk- 250,000 81,677, 2,663,000, 25 65 75 
Paterson— Per |share. | Fidelity Bank_-_- 200,000, 197,100 1,472,000, 190 150 |____- 
Firet National Bank) 600,000 669,554 4,359,179, 106 265 |275 | Eifth Avenue Bank! 100,000) 2,271,200/19,262,000 1004300 /|4800 
Paterson Nat Bank 300,000 494,169 3, 561,643; 106) 315 |-.-.. Fifth National Bk- 250,000 420,200 6,060,000 100 250 275 
Second Nat Bank--| 250,000, 400,346 5,611,728! 5C) 200 |._-.- | First Nat Bank_-___|10,000,000) 25,243,437/177822000| 100 975 1040 
Paterson Sav Inst_.| 1,000,000 429,094'15,673,790! 100) 365 |____- | Garfield Nat Bank_| 1,000,000) 1,316,727,10,269,000 160 182 190 
Citizens’ ‘Trust Co _| 150,000 227,980 3'643. 292) 100; 265 {..... German -Amer Bk_| "750,000 830,300 6,589,000| 75 140 |150 
German Am Tr Co k150,000 410,132) 4,958,403 106/290 |_._-- | German Exch Bank 200.000, 869,200 5,221, 000, 1:00 390 
Hamilton Trust Co! 400,000 435,532) 6,169,432) 100'4370 |...-. | Germania Bank__.| 200,000 1,082,469! 6,371,000, 100 500 (525° 
PatersonS D&TrCo; 300,000 488,637) 4,155,113, 100) 350 |360 Gotham Nat Bank_.| 200,000 224,800 a4'657.000 if€Q 200 
oe © Co} 200,000 170,696) 2,238,647) 100; 200 /|230 Greenwich Bank__- 600,600| 1,254,400/13,663,000 10% 310 (325 
ainfield— | } _.| 3,000,000 16,144,900|161737 006 695 
City Nat Bank. 150,000 300,227| 3,968,638'----|_.-__- ae Hansen Nat Bi_| 1'000'000| 1'296,680|a27722 468! looheas. \oae 
First Nat Bank.---; 200,000 183,992) 3,551,646|-_..|-..----|----- | Impor & Trad Nat. 1,500,000! 7,850,463/31,437,000, 100 515 [525 
Plainfield Tr Co_--| 300,000 321,549) 7,061,945)--._|_.----|__. -- International Bank’ ‘500,000 13 34,000) 3,507,000) 100 
Sige ree Co.-.-| 100,000 75,420, 1,219,516 ----|...-_-|--.-- | Irving National Bk 4,000,000, 4,354,700/93,050,000, 100 220 (230 — 
er N c.| 1,0 ( 2 ee7. 500|60,837,¢ 10 985 
Broad St Nat Bank| 250,000 449,255! 4,014,902] 1001 192¢196 | Piberty Nat Bank-| 1,000,000) a oer a aloe soy pon! ibe 885 (210 
First Nat Bank.._.| 600,000 509,684 3,779,940, 100,____- *'208 ManhattanCo,Bk of 2,050,000 5,297,700)49,538,000, 60 325 (335 
Mechanics’ Nat Bk 600,000) 1,222,070 8,414,382) 650)____- *2634 | Market & Fulton sanity j 
Trenton Bkg Co_-.- 500,000 716,157; 3,890,250; 60). .- *11044 Nat Bank 1,000,000; 2, 070, 504) 11,224,000 140 250 /265 
Mercer Trust Co_.| 100,000 141,540 1,939,755] 100|......|..... | Mech & Metals | | * 
Trenton T&8DCo 260,000, | 310,164! 3,791,207 100)..__.- 295 National Bank__ 6,000,000) 9,593, 06 “ 138277000) inf 315 (325 
my : 916 Merchants’ Nat Bk) 2,000,000) 2,476,400'17,549,000| §90 250 (|___LL 
BAe coceieao= Nat. banks May 11916. 0000 “Per hare, | Metrop’s, Bk of the 1,000,000 2,201 /800 15,387,000 100 290 |300 
— ] ’ (share. ,000) 2,092,600/13,154,000) sc 180 | 
First Nat et: 400,000, 214,620) 3,992,016 100... pote Mutual Bank. =| 200'000| -'487,101| 8:133,000| ioc| 378 teen 
. ™ ‘ =| ne New Neth’land Bk.| 200,000 208,800} 4,826,000; 1) 215 /|225 
NEW YORK—Not. bs, (csoopt N. ¥. City) Dec. 7; State inet. Nov. 0. | NY CONSE BK G"| 4 800.000) 1.280.000)20.998.000) 100) 2-728 
Albany— Per share. | Pac _avotapaes "500,000, 994,600] 7,539,000! 50) 270 |____- 
First Nat Bank....| 600,000 470,336, 8,841,859, 100 170 = 180 ag ha oy Nat__-| 5, 500, 000) 16,263.042/151205000| 00 540 550 
Mech & Farmers_-| 250,000 1,107,066) 1,810,305 100 560 (600 People’s Bank_.___| 200,000 468,900! 2,911,000 25 220 (235 
Nat.Commercial Bk} 1,000,000! 1,906,707|23,507,679 100 332 340 Produce Ex Bk N ¥| 1,000,000) 1,088,200/14,856,000) 1Qu| 188 (198 
N Y State Nat Bk- 500,000, 657,132/20,468,749) 100 280 290 Public Bank..___- 750,000'  663,600|s16461,300! 100 220 (|235 
4ibany Trust Co.-| 400,000) 349,219) 9,292,004) 100 165 170 Seaboard Nat Bank_| 1,000,000; 3,095,089/50,143,000' 100 430 |___-- 
Union Trust Co.../ 250,000, 681,664) 5,879,394 100 350 ._.-- Second Met Bank...| Beery 3,483,089/15,916,000' 10.| 395 415 
pa ema oe ae Sherman Nat Bank) 300,000) 135,000|a4,037,000| 100 120 (130 
— | -| State Bank______-_ 0, ,600 28,531,000! 190! 
Cayuga Co Nat Bk 200,000) 257,317; 1,596,194) 100,-.-._-)|-.... conan “third W Bk! 1D cool 138°700|23'14°200| 1! 4 iD tery 
Nat Bk of Auburn-| 200,000) 114,571) 1,758,072, 100-.---.-.-.. Union Exch Nat Bk! 1,000/000, 1,118,971/11,174,000 19) 155 (163 
4uburn Trust Co_- 160,000, 200,967) 3,868,763)... |. -cnnleonee Wash H’ts, Bk of __| "100,000, 436,500} 1,781,000| 100, 275 |... 
Binghamton nice liiliai vcnemes Sve Bk} 100,000 . oe 81,157,600) 300 190 |--.-. 
— r share. . ( pies ,000| 487,3 ;826,000, 100------ 5 
Citizens Bank.___- 100,000] _67,201| 1,016,601|_._-| 152/185 | Yorreillo Bank -~-|  soo'onol 6a2'500| Y’50c000| ee B507 "loeb 
City National Bk.-| 200,000, 269,317) 1,483,966, 100 205 210 Astor Trust Co_._-| 1,250,000 1,960,800/34,957, 700 100 485 (500 
First Nat Bank-_-__- 400,000; 239,112, 3,264,15 55| 100 170 (175 Bankers Trust Co- 10; 000,000) 17,016 ,562/218350 5 100 445 |455 
People’s Tr Co...) 800,000, 175,027, 3,663,119/ 100 130 135 | Broadway Trust Co; 1,500,000| — 954,189/27,829, 261 109, 155 162 
st Co ,000,000/ 16,460,776 / 158551 1! 70 \7 
Brooklyn—Depo' sits of Broo lelyn heitiel are reporte id netand are of a ae Se Go| | 8 Doe po _ 591 77761158551 195) aac pA ch 
Gate Feb. 241917. Surplius and projfite are of | date Dec. 27 Commercial Tr Co-| 500, 000) 207,888] 5,165,293! 1900) 115 
1916 for Nation\aland Nov.|29 for Stat\e Banks. | Per cent. | Empire Trust Co.-| 1,500,000! 1,602,900/43.710,500; 100 285 (300 — 
Sank of Coney Isi’d| 100,000) 63,923) 8897,757/ 100 125 (135 Equitable Trust Gol 3,000,000 10,465,207 |157661 339, 1904320 (330 
Bank of Flatbush_ 100,000) 73,500) 81,409, 000! oO: i Farmers’ L & T Co_!| 5,000, 000| 8, 628, 100| 172013200 100h470 480 
First National Bk 800,000) 691, 729) 5,140, 000} 100 255 270 Fidelity Trust Co__ 1,000,000) 1,259,900/11,817,900! 14 208 215 
Greenpoint Nat Bk| 200,000 183,200|a2,228,000) 100 150 165 Fulton Trust Co..-| ‘500/000! 721; 700|10,178,600| 100 285 300 
Hillside Bank--___- 100,000, 45,300) 8739,000, 100 110 120 Guaranty Trust Co/20,000,000|33,999,900|467623600 190) 440 |445 
Homestead Bank-.| 200,000, 56,700) 6970,700| 100 ---.-- 115 Hudson Trust Co--| 500! 000, 593,860) 5,607 300) 100 140 150 
Mechanics’ Bank _- 1,600,000) 933,122,21,782,000; §0 125 135 Lawyers’ Title &| 
Montauk Bank--__. 100,000, 41,000 868,000, 100 90 (105 Trust Co__.__-- od 4,000, 000) 5,774, 600, 23,375, 900! 10) 128 135 
Nassau Nat Bank__| 1,000,000) 1,131,394'10,256,000, 190 200 205 Lincoln Trust Co_-| 1,000,000! 501,200/16,290,000 199 100 112 
National City Bank} 300,000) 611,600 5,895,000, 50 265 275 Metropolitan Tr Co) 2,000,000, 5,484,400/64,291,620, 100, 390 405 
North Side Bank-_- 200 000) 217,556) 4,397, 1000) 100 175 200 N Y LIns& TCo-__} 1,000 000) 4,443,494/32,666,777; 106, 960 980 
People’s Nat Bank-| 200,000) 186,900 22,541,000] 100 130 140 New York Trust Co; 3,000,000 11,548,600/78,194, '300| 1¢Q| 600 610 
Ridgewood Nat Bk) 100,000/ _ 101,900/a2,365,700| 100---.--.---- Title Guar & Tr Co| 5,000,000/12,587,900/34,401,600 10) 365 380 
Brooklyn Trust Co_! 1,500,000) 4,398,423'38,190,978 100 600 620 Transatlantic TrCo| '700:000! 567,500) 5,625,600 140 155 
Manufact'rs’ Tr Co! 1,000,000)  438,227|13,503,030! 100 150 155 | Union Tr Goof N Y| 3,000,000| 5,942,200'92'013.200. }gq. 420. 435 
Franklin Trust Co_| 1,000,000) 1,445,186 24,218,978 100 250 260 U S Mort & Tr Co_| 2,000,000) 4,728,700'79,809,400 100 450 460 
Hamilton Trust Co| '500/000| 1,147,461, 8,870,262) 100 270 280 USTrCoof N Y_-.| 2,000, 000) 14, 878,539 66,884, 945) 109 1005 1020 
Kings Co Trust Co_| 500,000, 2,733,079 27,295,195, 100 650 |___-- Jamaica, L. 1.— 
ge 4] crus Co..| 1,000,000) 1,722,030 26,714,064 100, 286 apace Bank of Long Isl’d_| 900 ,000) 649,900| 11,584, 300! oe eee RTS 
, ’er share. | First Nat Bank_-_ 100,000) 31,000) 1,074,500 tl. beeen 
Bank of Buffalo_..| 1,000,000’ 1,581,442/21,299,062, 1900 300 |___-- C ) oC 2.85 i 5 
genteel Nat Benk.| 1,000,000 €743,714)¢8,026,068 100! 225 j_._.. Queens +a 600 an 137,100) 2,836,000, 100, 65 | 80 
erman-Amer | 600,000; 25,677|16,814,313) 100) 325 |..._. ochester— 
Manuf & Trad Nat) 1,000,000; 1,963,642.39,6!9,102! 100 460 _____ PR moog ven’ eee 500,000. 596,292) 9,328,098; 100 si0" as. 
Marine Nat Bank__| 6,000,000; 5,282,427 60,687,187, 100 350 ____- Central Bank_..--| 300,000| 330,710) 7,789,701 100 215 225 
Market Bank____- | 100,000 77,629) 2,160,567) 100, 200 (____. Merchants’ Bank..| 300,000| 405,009] 6,665,623| 100 210 215 
People’s Bank.....| 600,000) 783,140/13,532,261) 106 240 ___ Lincoln Nat Bank_| 1,000,000| 1,740,127|17,274.708| 100 215 
Un Stock Yds Bk_-| 250,000! 133,307| 4,372,698) 100 150 |_.... Nat Bank of Com__| °750,000| '814.837/10,706.920| 100 173 175 
Bankers Trust Co__| 2,000,000) 1,093,567|16,144,187, 100 250 ____. Traders’ Nat Bank_ 500,000! 429,047) 8,035,286, 100 160 170 
Buffalo Trust Co.-| 500,000} 460,414 6,434,782 100 210 (235 Fidelity Trust Co_-| 200,000} 340,160!10:313.114' 100 225 
Citiz Comm'l Tr Go 1,250,000} 1,275,729|10,159,088.___. 230 240 Genesee Val Tr Co_| 500,000 221,496) 8,588,389 100 140 150 
City Trust Co._-_.- | 00,000; 413,397; 578,654) 100 200 205 Roch Tr & S D Co 500,000| 942,707,/22,472,286| 100 32 
rene + Tust Co_..| 500,000) 568, 320| 14,725,430) 100 300 =o =~ Security” Trust Co; 300,000] n603,404/n16130524, 100______ 500 
ony er share J : 0 555,586 2033 692 
Merchants’ Nat Bk 250,000} 133, 461 v 1,057,389, :00._.--- ewe | — a saci - ta sa beeeaaatiaes 1004150 |--.-- 
econd Nat Bank.-| 400,000) 526,601) 4,744,243) 100__-.__|.___- Syracuse— D 
Chemung Can T Co 600,000) 613,904; 5.204.963 Re siete City SS) = 500,000) 222,400; 4,263,694'_.../___ " pal sl 
| | First Nat Bank. 1,000,000, 648,659) 9,098,7 ORG ew 
New York City-| Deposi’s of|N. Y. City) banks are | reported net and | Merchants’ Nat Bi 180,000 286,175! 1944-987] 100 ee 
are of date Feb.| 241917 |Surplus and profits ar'e of dateDec. 27 | Nat Bk of S Tacuse) 600,000) 551,116 6,917,677) 100,--_-__)--__- 
1916 for Natton|al and Nev.|29 for State|\Banks. A)\ dividend record Salt Springs Nat Bk| 200,000) 132,520| 2,333,728| 100)_.____|_.__. 
of banke and |trust complanies in Niew York Ci tyand Brooklyn Third Nat Bank~- 300,000} 248,086) 1,846,991) 100'_____.|__.... 
may be found in| our “Ry. | and Ind.’’|Sec., prge |204 Central City Tr Go 300 000! 254.707) 2.561.008...) 
america, Bank of. - 1,600,000 6, 830, 300 34, 437, 900) 100 560 580 Syracuse Trust Co_| 500,000! 699,667/11,537,022) 100_...-....... 
-~-| 0, ’ ' ’ ’ ’ ; 1 4 45 D Coof Onon.} 1, Y | 620) 5 i 
atiantic Nat. Bank| 1'000'000| -'841'100114'784'000| 1g0 180 vas tT& DCoo 1 00,000 621,620 18,256,766, 100) ______)_._ 8. 
Bank of Cubs. ____ 100,000, — 65,000)s1,210,100|____ _-___. (pO Troy— | | Per share_ 
Bank of Europe...| 150,000 98,800 s 2,862,600) 100 -._._.|..... | Manufac’rs Nat Bk 150,000) 715,179 10,174 699. 100' 525 |..... 
Bauk of U 8___ 200,000! 118,800\83,775,100| 100 500 |____- National City Bk.-| 300,000, 306,9 3,634,775) 100 170 (172 
Battery Pk Nat Bk} 400:000| 3695800 45270000) 100 170 185 Nat St Bk of Troy_| 250,000) 401,607] 2,884,816, 100 215 (220 
Bowery Bank_-___. 250,000} 801,500 3,682,000 100 400 ____- People’s Bank __-_- | 100,000 146,092) ‘888,486. 100, 214 (216 
pronewey Cent Bk} 100,000 38,600\81,171,400| 100_._.--|__.-- Union Nat Bank___| 300,000, 143,476 2,304,219' 650 118 (120 
} eae Borough Bk.| 150,000 75,100\82,238,000, 100 200 |___-_ United Nat Bank_-., 240,000) 435,441! 982,964) 100 295 (300 
Bronx Nat Bank.._| 200,000} 259/300/a1/844. 500) 100 162 (170 Security Trust Co_-| 200,000, 216,211 3,146,373 100 190 (195 
Bryant Park Benk- 00,000 a. 800) 1. 799. +200) 100 1as 180 Troy Trust Co__._| ,000 64,672 1,741,747, 100 100 105. 
Mm | | j | 
Chase National BE}10, ,000°000112 (025,711) 245 207000, 100 345 355 | ve 
. mae Puce ost b Capltal nc #nd surplus to be increased. 4 Capital paid tu. authorized amount ta & Capital to be increased. <« Ex-dividend. 


n Dec. 30 1916. 


20 1916. 
» Aug. 2 1913. 





‘ Last sale 
v an 


«Sept. 12 1916. 


» Nov. 17 1916. 


larger 
s Nov. 29 1916. 


h New stock 


a Dec. 27 1916, 




















































































































MAR., 1917.] 
Se ___ BANKS AND TRUST COMPANIES 2 
Where Na =" 
a mes are Printed a Italics Fuller Returns tay be Found in the Ad —— 
, v 
NEW YORK—(Concluded.) ae Cee 
' i ‘ OHIO—(Concluded.) 
| ° | us Toes | 
pa, | Capital. le "Profits Deposite Par. Bid. Ask. | 1 | | | | 
i, | sad sak wd cadre Cavita. | Bots | Depots |Par | B 

a | P ar .| Bid. , 

Suetas Mabuag=-| Ugosiang) “Snosare 2°390%48) 10 adi” A | <yiterptand (Ose. = aan 
ca City N ‘ 2,679, 2,397,836) 100) 2: 235 100,000! oni} 

een Neree| eno Hee Set ij 193 385 EE | Slavaare tees) Hahagg fk ates apn 

Oneida C “| San’ 593,654, 8,061,107) 100) 2 ) 000} 5 Le mameriai 

Utica TS Dap Ga: 250,000 393,200 1, "760,694 100... vies ares Nat Bank. _. 2,500°000 2, 149,802 2,745,791) 50)-.----| y200_ 
an Tie: gg Ul eae lll: ah chan Minte 388°" 300°” | Ger-Am Sav Bo. 250°000| ~'3861137) 7,603 1819] 100... --- sy 385 

Fa f as Ce eB 100,000, 112,627 1,042,873) 100 Per share. | Lincoln Saw & Blog: 50°00 118,130) oar 824| /BO..---..9180" 

o Ns 250,000; 3 Snow a’ann eoal 168 Lorain St S: A ,000) 35,167} 12 c ans oe y 

Watertown Nat Bk 200 348,092) 2,899,698, 100)- av BkCo| 200,00 18,087| 100|....-. 

, 7 (000; 302,394| 1,519,797| 100|--_--- ----- National City Ba. ,000| 190,000, 3,500,000} 50|____-_|y185- 
North’n N Y Tr Co 400,000) 372°331| 5°191,346 Sail, poweacs Nat Commercial Bk 1 500, 000) at 197. rtp '776| 100333" "B40 
Mt Vernon—ist N.| 200,000| 130,664 3.619.: Per share. | Peopl tS&TCo.-| 200,000! 440,000) 7,540,978} 100, _-.--y141 

Mt Vernon Tr C 200,000, 130,664 3,619,362) 100 ple’s Say Bk Go| 500,000! 7,513,748, 50, 360 
Pg bo. overt Hllietad tte liable 3'991.867| 100|\......|----- or petal aa seat Co! | 500, "000! 506, aaa 18° ty 677) 200 285 |. --- 
|, yg ee ipete i aegee jye gett Geet mana are Nat Bank-_--| 5 100\y300 |____- 
Nat Cty Bank. 290,009 77,107, 3,405,332) 100 - We Slot See ca] MURR 19648827 gg ssl 108 ---—- SHS 
Huguenot Tr Go_| 150.0 | 35,009 °376,441)_- ..|22-2--)- c-- | Cit v&TrCo|} 300,000] 726,3 | sagpensess 103 
N helle Tr Co} 200, ted 78,846,  908,981|....|------|----- Cl zens’ § & Tr Co| 4,000,000 4, 91} 8,807, 703| 100\.....- 9250 
Os 0} 120,904) 3,067,891 sonsmer es eveland Trust Co| 565,862 65,237,777| 100) 312 
enn Nat BE. + ie 000! 80,166 538/632! Side apecses First Tr & Sav Bk.| 1 3 oy etd 2,853,879 54,549,368) 100) 290 saad 
Peekskili— 100,000) 35,322 978 671| 100|....--\..--- Guardian re’ & Bless “Oo0 000! 588,165 | 22,376,866]... _|--...-|.____ 
Westch Co Nat | ee ee L Sh Bkg & Tr Co 350, yess 2,366,607|43,188,740 il 1230 — 
pi Wiemich Co Nat..| 100,000) #329.940/23,997,466, 60).-----|---- Gunes Ok tr Ge_| eeoga) Sez Saslte arg -og0) 100) 926 [aso 
palit Pleasant Bk:| 50, 000, 39,020, $29,430)... | Super'r § & Tr Co-| 500,000) 1,202,521/12,753, je2| 1001 830 |e 
oo oke— ie Te os BR eo RS eo eee pommieg eae  OADG ey MS eee '369| 100| 135 |1___- 
Bis—live rust Co} 800. 000| 84,291 1,881,268! 106) 125 |-2--. Columbus— 350,000) 545,039] 7,575,621) 100\-.-.--|y230_ 
re ies Bk!| ionoool 1us'kael “Gas 932] 100|....--|-.-.. Capital City Bank-| 100,00 | "Ber \sh 
White Plains— 100,000 145,422, 989,367] 100)-2—27-)-2-- Central Nat Bank- see coel eat avalol.cea'erel tan” 80 . 
Meenas > Fokin sabes. oii pala gh aiigkepe ns’ ,000| »21,474/01,494,678| 100| 90 |100 
Citizens a. 100,000) 67.967| 1.291.367 City Na r&Sav_| 700,000 151,340) sk 11S. 678; 100, 90 |100 
Cent Bk West G ,967| 1,291,367) 100 tional Bk 300,000} 2 5,407| 100) 100 |105 
Panis Trak Oo 100° oon ee ane 1'073,949| 10C|_-----|----- pepe mn Nig Bk 50,000} 206, 773) 4, ae 967 | 100, 170 poe 
First Nat Bank__| 100, 34,657 2 342, oe Se F ere’ Bank! 300'000) 236975 25,213) 100\.....- 
Polka Sg = ol Me eg nna, seat ifth Ave Sav Bk__ | eo Mae Hh at 880, 983, 100 250 (265 
--| ,000) 77,298, 2,375,284| 50\------|----- Hayden-Clin N B , 41,307) 667,669) 100) 
Wostches'r Tr | meee «gk 'caa) o? "450316 Fabs Maer Huntington Nat Bil 700,000) oai, 724) 6,321,393) 100 ios lee 
300,000 266.144 3.456.855 100130140 _ Market ad pk a | 40,000| 3600 oe itd a" | ae 
NORTH CAROLINA—Nat. bks. Dec. 27; State instituti Nat BE of Comce| 209'000 121069] 1,969°324| 100/300 "|3107~ 
aa ; State institutions lates returns. | New First Nat Bk- 200,000} 192/212 3124978 1 aos 210 
Charlotte Nat Bk__| 250,000! 23 25 Ohio Nationa, Bani| 400 200) $25,930) 6.578,461| 100 230 |240 
Commercial Nat Bk| 500, ‘ool 400" as 4 788.48 31 100| 175 |_--.- Sete ER Er Ol ianioon fasters| statics ‘ou 275 ‘aa0 
First 6 ~ , 
Eiret Net Bene ssc-| Soo'o00| 30778331 1,302,202 100300" |. city National Bank pbs igen ew Os 
Union Nat Bank- .- 1007000 307,833! 1,382,262) 100| 215 |--227 Dayton Nat Bank- 200,000, 330,776) 3,404,008) 100) 31 fs 
American Trust Co} 3 0| 1415612 1'1607347, 100 218 |... First Sav & Bk C 300,000| 0193,972| 01,870,713, © Tiwwdle 
Independ’ce T'r Co 300; 00 375,434) 1,681,295) 100 2007 | Fourth Nat B a 400.008 77,000} 1,359,000! 100 138 ie 
Southern L & 8 Bk 0} 235,05 ‘Goal 1,082,977; 100)__-_-- 14 Merchants’ Net BE 600,000 370, 503| 2,005,321) 100 3 fae 
Citizens’ Nat Bank | ‘airiss Third Nat Be Bk..| 200,000 112,27 H 2989/1009. face 77" 
Fidelity Bank. - 100; a 108,040 1,109,765) re Winters Nat Bank., 500°000 316:137| 1,860,108 100 + Th aoe 
we 509,367| 2,287,193|....|......|..-.. “ ’ 5 —— ooze 
| pel _ ——.--- 150,000} 239,969 v2 Rs (tate smears a Tr & Sav Bk._| 100,000 weeaed waves faa ono 
oa heel _.-- 50,000) 39.271| 514,948 100, ------|----- ayton Sav & T Co 300,000 350'000 8 fe ee eae 
ae Seen. . amaeet GOAT 641 BOB)... lnnccackeoces Come Sa Tro sheen Gos 7 ope 
Amer Exch Nat Bk) 400,000) | ed Dime Sav Bank Co 200,000 40,167| 3,886,226) 100 or jshare 
Greensboro L& Tr-| 200, | 126,229) 2,432,211) 100! First Nat Bank 204,300! 1285212) 4°187:756| 50| 150 _ 100 
Greensboro Nat Bk pa tpeee 45,467| 1,768,399| 100|_.----|--__- Memes Haar ants tie 500,000} 1,266,193] 7/915/416 mB 150 160 
Textile Bank... - + et = 600,000 SOP ans cedinnjinis Market Sav Bk Co.| 1501900, °28'812 esi'oi7| 100, 260 (T7772 
aleigh— ; 5 2,370| 100|------|---2- er & Cl’k 8 Bk__| 150, 28,812} 1,409,656| 100|..__.-lyii0- 
; |---5--|---=- - 0,000 « yt -s----yl10 
Comer Net Beak 809,000] 00,224! »1.574,754, 100...” ae” | Northers Nat Bks-| 1,090 385,617 10/296,719| 100] 1368 [138 
M abs - 1000) 0136602) 02,445,023 100|------ ‘ --| 1,000,000} 63 "07. : 
Balelgh ts’ Nat Bij 100,000 1 37 000) 93.780, 329] 100| 222222 820 | ee | 2 aan one 460°969|10'115.124| 1001 143. {150 

igh Bkg&TrCo) 100,000, 52, 010| °919,495, 100|--- ~~ 180 Secur 8 B& TrGo,| »'250'000 2,006.213|10;596;807| 1001 203 L-- 
Pe... Bk Tr Co. 200. 000) ~ “pl han Ss itzer-Ror T & Bk 250,000 7,493 4 742 678 100 180 {i95 
Murchison Nat Bk-| 1.000 .000 710, ant 2,174,445, 100, 115 share. | Tol Sav Bk & Tr Co 300,000] 58,840) 1,946,747) 100 126 | 
peoples Say Bank:| ©" 68.900 | is.g94) Lasrizah a5, tg oa Gout Tr &'BBe~| 200/000, 74'007| T712°7aa) 00 160 [ooo 
ma vinston-Salem |— oak 2,705,661| 50) 250 |... oe unEstown— 0,000] 315,449] 1,105,728) 100| 288 |244-~ 
Meera en Bank.| 300:000| 468°790| 4874519) 100 Gee StS er SAmE-| 900,000 = 187.008) 9.644.015 7 tae 
Wachovia B | 7,300,000, 468,790) d874,519) 100---- |... D at Bk_| 300,000! 293/629] 3/609; 100 185 |195 

ovia Bk & Tr_! 1,250,0 oe. eee Sees ollar Sav & Tr Co ’ 3,609,916) 100 

00| 647,014) 1,500, 170 |180 
(014110,877,708! 100\_---- cr777 | First Nat Bank 1'800;000| 1'534°270|10°873°390| tool 218 : 
NORTH DAKOTA—Nat. banks Dec. 27; institut -- | Mahoning Nat Bi_| -'400'000| °'332'764| 3°710:729| 100 215 |22._- 
neat . 27; State institutions latest returns. 7 332,764| 3,710,729) 100, 200 /210 | 
dated an , 4) 4,685, 070 100 RTL We R OKLAHOMA—Nati 
NarthomBavBenk) 100°000,  '22' ,476| 1,482,638] 100|------|----= National banks Dec. 27; State institutions latest 
Dakota Trust Co 100; 22'920| 1:182°297| 100\---.--|---- - yerurne. 
OH10—National b 000__68,762) _"401,5361-2-~ 222222 2222 roti | a 
Nationa ee s ~ } ‘ 
ices anks Dec. 27; State institutions latest returns. Guthrie Sav Bank. 199.000) 400.037) anes. Asn 100 _ Ranse 
n County Bk- 25, rtrd 5,000) 100)-.--_- 
Central Say Bank. 150, 900 22-191) 2,314,023 Cans Siete Ba) $0,000, 3000] 340" it Saas 7100 
Dime Sav Bank...| 200,000 92,893| 2,967,998|-.-.|...-..|..-_. McA neon 110 
First oni | 108,034| 2,362,268|----|------|----- cAlester— 
ame es Baee----| 500,000) 524,184 7380 'On8 MESS eerste NAc Te City? oa 100,000) 11,517} 1,014,786) 100) Per have. 
Brighton Ger BE C3 400,000|  846,019| 5,013,470 :00 3107 Firat Nat B of McA, Be ee 100.2222 zWylts 
Citkens’ Nat Bank! 2, See anal 1.312° 400 3°343°442) 100 300 380°” Musk 50,531) 1,738,309; 100-.-... 130 
een mene | Son'God] Sas tatl arose aie] tool abe 350 | Commercial Nat | cise) | 
Columbia B & 8Ga| 100/000, 223,141] 2,083,317 (00 300 es sont al Nat Bk. 250,000) 130,379) 3,414,404, 100 Per jehare 
Cosmo ID 4 ,946 ,929 ‘ o> ov, 36,39 gQ'715 “2-22 
Cosmop Bk & 8 Co, 250,000) 117,592) 2,637,330 10 38, 40 | Muskogee Nat Bi-| 100/000 san'acel iaee'ase a eee 
corer eee) TE CnSaaal cee ’oral tee 4% 80 | Muskogee Nat Bk-| 100,000 = 84,762)" 85,639 25 _._.-. \y135 
Fifth-Third Nat Bk. 50.009) 20,490) 239,270 100 i \°--"- 762) 777,802) 100. .....-/135 
First Nat Bank $.000.009 1,683,030)26,539,646 100 210 21577 gina tao | | | | 
Fourth Nat Bank. _| 500, 000) 2,533,449/ 32,401,381) 100 212 a? Auer Not BOE. --| 500,000, 157,697) 6,745 03s Par Ishare. 
German Nat Bank-| 800,000! rege 8,447,886 100 260 Okla. fad NB. 108.600 328.263 2'952'925) 100 Pratap oe wise 
ony Rey Ay, al li vo Re ser ee i 5 390°~ | Security Nat B 329,899| 3,989,100) 100)-2-7_- \" 
Market Nat Bk 20.0 Fe 8,198 673,722; 100; 100 State at Bank-| 100,000 130.000| 4'449'235 00)|-.-.-. \y120 
North Side Bank__| 5,000) 529,097| 5,039,036 100) 260 105 | rete National Bi.|  250°000 10°409| -'704°017| 400272 yl 25 
=> 58.68 39,036, 100° 260 -.--. f National Bk-_| 0,409; 794,917; 10 
Ly Market Bk 150, 000) 58 'o78 , oan’ the . 50) 129 "EPP Western Nat Henk” | 100'000 (82:127) 8,493,106 100 a wie 
Pro 000) 62,977) 1, | | 2 ee ,000|__d48,244/d1,470,850' 100______! 
Evev Gv Bk & T Co 1,400,000 1,147,767 10; Bar" ote) "aa "ae eae OREGON—National bank mn 
Secur § B & S D Go| +e oe 144" 537) 4,001. 239 100 103 108 | ~Porti ee ee ee 
South Ohio Sav B ‘000! | 2,159,725 100 ortland— : 
Stk Yde Bk & Tr Co Ro 127,2 298) 2,001,977, 100 300 300 Can Bk of Com'ce.| 300,000) 103,33 Ver share 
Union 8 B & Tr Co) 1 200,000) ., 101,000) | 887,000) 100) 150 |175 Fire no ahead 100,000 B34) 5.00t 712 -wnn|-o-==- : 
ty B & Sv Co) ° 75'000) ’ a: }49, 57,325| 100° 450 a ank_. sal 2, 500, 000! 1, 048’ 3], 991,702) ...|-. 228. jn a-== 
pats Bin & Fe Oo; Te) 88-008" 1.605.001) 100 178 |-.--- Hartm'n & T’mps'a| 00 5,889) 23,483,071) ----)-2 22 es 
Western Germ 000} _ 69,773 1,378,710, 100 150 _L__2 Hibernia Sav Bank| =f 10, th RRS meas: pwesne 
Cent Tr&8 pev'co ere ooo 592,992 10,285,904 100 tr case Ladd & Tilton Bk "| 1 200/000 1 tie 329) oan bee ree ¥ 
pieveland— »900) 935,541/ 5,886,483) 100 330°° camermen s N Bk! 1,000, ,000} py tle 15, 140,496 OR a SPI eR 
a | Pinon n~ ni estern Nat B aT, tte ay Nokes 
ps of Comion 5 4. 2.000.000] 1,426,233/19,771,082 100 Per share | Scandinav’n Am a 100" Soa “ 190) 9 9,554,692! saa TIN Sei eptoenes 
Cleveland Nat Bk_! 1,5 ,000/ 980,917/15,540,420 100 200 — 200 | Un States Nat Bank! 1,000,0 15,000| 1,757,678] |-.----|---.. 
Se ea ve Gomaic 340,420) 100, 200 |; -.-. | Security Sav & Tr.| 250, 000) 1,140,432'12,950,889| 100 ----72)-227- 
e price. hJuly 28 1915 Cc . ae - 
sale. a These figures dat @ Capital and surplus to b labia? “medennet Kealeee 
e Sept. 12 1916 © be increased. Capital 
¢ Endorsed stock, Includes ist Tr. & Sav. Bk. eJune 30 1916. vNov. TTT ha be increased. p Amount paidin. z we-diy! 
wet. 311914. Sept. 20 1916 dend _y Last 
; : t March 7 1916, 


BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
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PENNS YLVANIA—Nat. bks. (ezc. Phila.) Dec. 27; State inst. latest returns 





PENNSYLVANIA—(Continued.) 


| j | 
| | Surplus Grose | 


| ; : | Surplus | Grose | 
| Capttal. ¢& Profite.| Deposits. ‘Par. Bid. Ask. | Capital. & Profits. Deposits \Par.| Bid. | Ask. 
| | | 

| 


aad 
125,000 
200,000 
100,000 


700,000, 
1,000,000 
250,000 


150,000 
400,000, 








\—_—_—| —+—— 
Per share. 


Allegheny— 
Bk of Secured Savs_| 
German Nat Bank-| 
Ohio Valley Bank -| 
Becond Nat Bank--| 

heny Trust Co 
Dollar Sav & Tr Co 
Manchester Savings, 

Bank & Trust Co) 
Provident Trust Co) 
Real Est 8 & Tr Co} 
Workingman’s Sav) 

Bank & Trust Co) 150,000 


Phila.—(Con.) 


Excelsior Tr & 8 Fd'! 
Fairm’t Sav Tr Co. 


g & Per share. 
142,976 1,605,168 60 
398,771) 4,507,590 
54,440 813,744 
934,300 3,798,772 
462,717 3,573,515 
1,140,279, 5,441,923 
110,802, 1,575,646 
102,697 776,304 
70,009 2,092,299 


1,177,692) 6,707,446, 


£ 
1,302,977 
250,000 123,869 1,627,818 
Federal Trust Co-_-| 125,500 79,767, 1,234,200 1 
Fidelity Trust Co__| 4,000,000 13,672,659 33,806,239 
Finance Co, Ist pref 41,470,000 | 
2d pref 61,530,000) {2,200,304 1,297,184 
Frankford Tr Co..| 250,000) 493,109 3,735,869 
Franklin Trust Co_; 400,000 222,764 3,219,071 
Ger-Am T & TCo_| 500,000) 510,392 2,681,287 
Germantown Tr Co 600,000) 1,017,715) 8,481,504 
Gir’d Av T & T Co_| 200,000 174,270 1,213,339 
= Girard Trust Co___.| 2,500,000) 9,182,541 52,088,926 
Guar Tr& 8 DCo-_| 1,000,000 805,174 7,055,766 1 
| Per share. | Haddingt’n T&TCo| 125,000 43,030 953,991 
1,000,000 667,714 4,387,856 100) 195 Hamilton Trust Co 200,000' 220,881 1,744,744 
200,000 415,039 3,836,884 100) 325 Holmtesburg Tr Co-_} 125,000 91,279 618,094 
27,117 346,466 50 78 Indus’! Tr T & Sav_! 500,000; 1,199,391, 6,200,986 
601,086, 3,916,101; 100 *405 { | 


Integrity Title Ins) | 
155,904) 885,049! 30) 85 8 Tr&SDCo___-; 800,000, 1,531,271 5,471,530 
126,102) 1,558,041. 26 75 Kensington Tr Go.| 200,000| ‘177,719 3,182,168 
633,669 2,497,518 60) 265 Land Title & Tr Co) 2,000,000 5,075,587 12,637,858 
90,724 1,000 ,000 445,897, 3,983,719 1 


50! *60 an Trust Co---| J 
Market S8tT&TCo; 175,000 207,747, 2,531,837 
250,000 252,373 1,781,553 


Manayunk Tr Co-__| i 
Per share. | Merch Un Tr Co__| 1,000,000) 247,438 2,005,634 
441,417 125,000 4,679 41,692 


100| 325 (350 Mortgage Trust Co) 
208,462 100; 200 /|210 Mutual Trust Co_.| 438,038 87,244, 624,475 
45,882 100| 150 (160 Northern Trust Co_| 500,000) 2,077,192, 8,751,042 
332,372 100, 200 (210 No Phila Trust Co_| 150,000) 256,946 2,769,395 
144,968 , 100; 200 210 No Western Tr Co_| 150,000, 521,619 3,671,387 
96,010, 921,912, 30) 45 | 47 Pelham Trust Co.-| 150,000, 105,717) 1,103,957 
2,000,000, 5,401,689 39,101,892 


Penn Co for Insur'! 
on Lives & Gr An! 
1,000,000 76,860 573,087 
634,450 157,256 1,766,488 


Penn W’h’g&S D Co) 
People’s Trust Co- -| 
th 1,000,000 5,191,802 22,319,394 


Philadelphia Tr Co 


$ 
300,000 168,364 


Allentown— 
Allentown Nat Bk-) 
Merchants Nat Bk-| 
Ridge Ave Bank. --| 
Becond Nat Bank--!| 
Allentown Tr Co-.-/| 
Citizens Dep&TCo 
Lehigh Valley T Co 
Penn Counties Tr-- 


200 


Altoona— 


Altoona Trust Co-- 
Central Trust Co-.- 
Mountain C’y T Co 


| Per share. 
676,129 6,039,405 
€528,037 €3,585,908) 


Erie— 
First National Bk-_- 
Marine Nat Bank-- 


People’s Bank 
Becond Nat Bank-- 
Erie 


Trust Co 
Gecur Sav & Tr Co- 


149,000 2/300,000 
€509,007 5,862,035) 
423,588) 5,186,467 
338,217, 3,146,918) 


Provident Life & Tr) 


Real EstTrCo, com 41,319,600 \ 533,681 
ref |a2,429,000 | 


do do 
Real Est TI & Tr_-_| 


1,000,000) 5,842,073 14,470,719 


1,000,000 


5,973,992 
il 
5,374,948) 


1,831,807 
229,497 
67,799 
182,920 


| Republic Trust Co_| 400,000) 
| Rittenhouse TrCo_| 250,000) 
| | Per share. | Rob’t MorrisTr Co, 1,000,000, 
63,035, 445,663 606) 70 | 7 Tacony Trust Co._;| 150,000 
57,000; 700,000! 60} 100 Tioga Trust Co.__| 125,000, 
t495,405 1,418,920) 100 United Sec LI & T_ 
€462,932 €1,634 587) Wayne Junc Tr Co_| 
t273,174| 827,745) West End Tr Co_._| 3 8,087,387 
314,000 1,391,000 West Phila T&TCo 578,547, 4,104,884 
562,964 1,973,234) 100 
339,207, 3,488,706 | 
604,027) 2,344,103 Pittsburgh— | 
42,629 682,022 30 
| 


1,573,284 
1,702,716 
1,233,768 1 
1,497,814 
653,991 
1,892,512 
817,189 


Harrisbu dor 
Commercial Tr Co. 


East End Bank --- 50,000 
First National Bk _- 100,000 
Harrisburg Nat Bk 300,000 
Merchants’ Nat Bk 100,000 
Central Trust Co-_- 125,000) 
Commonwealth Tr-_ 250,000) 
Dauphin Dep Tr Co} 300,000) 
pe rag r Co_. 400,000) 
Securit rust Co-_ 125,000 
Union Trust a 


125,000) 


1,271,175 
59,786 1,228,728 
383,947 2,624,968 


128,710, 1,070,072) Allegheny Val Bk__| 51,710 
All Nations Dep Bk 


Anchor Sav Bank_-_ 


| { 
| 


Lancaster— | 


Conestoga Nat Bk- 
First Nat Bank---- 
Fulton Nat Bank_- 
Lancaster Co N Bk 
Northern Nat Bk-_- 
People’s Nat Bank- 
Farmers’ Tr Co__-_- 
Guaranty Tr Co __-_ 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co_- 
Union Trust Co_.- 


Philadelphia— 

American Bank__- 
Bank of Commerce. 
Bank of No Amer-_. 
Centennial Nat Bk- 
Central Nat Bank- 
Cern Esch Nat Bank 


First National Bank 
Pourth St Nat Bank- 
Pranklin Nat Bank- 
Srers Nat Bank_.- 


B 
Market St Nat Bk. 
Nat Bk of Germ’t’n 
Nat Security Bk__- 
Ninth National Bk_ 
Northern Nat peak 


Philadelphia Nat Bk 
Seabee City Nat B 

dge Ave aie 
Second Nat Bank_. 
Sixth Nat Bank__-_ 
Southwark Nat Bk 
8’western Nat Bk__ 
Tenth Nat Bank_-_-_ 
Textile Nat Bank__ 
Third Nat Bank___ 
Tradesmens Nat Bk. 
Union Nat Bank _-. 
West Phila Bank__ 


Empire Tit & T Co_ 





0; 1,081,607 











476,912) 2,748,490 
t206,639| 1492,938 
8221,529 81,737,794: 
7424,709 818,902 
895,000 8405,000 
211,939 1,185,429) 
789,639 3,340,622 
61,699 692,162 
6,679,547, 
1,459,561) 
2,750,299 
1,807,215 


176,247 
495,199 
170, 160) 


banks date Feb. 24 19 
c102,376 ¢1,090,514 
€166,897, ¢879,902 


| 2,081,971 21,106,000, 


629,226 4,783,000, 


| 3,829,024 22,544,000) 
| 2,376,493 43,590,000 


1,104,135! 4,798,000) 


000! 1,566,477/17,876,000! 


1,764,529 39,002,000) 
6,773,066 61,686,000) 
3,755,264 55,392,000) 
5,015,500 68,970,000) 
373,380, 2,728,000) 
528,417 d2,824,240) 


| 1,452,147, 12,924,000! 


584,583 44,466,865) 


| 1,142,337) 5,080,000) 


821,299 6,502,000) 
234,237) 3,786,000) 
796,293) 4,024,000) 


| 1,647,207) 8,142'000! 


5,178,477 88,507,000) 
545,876) 2,508,000} 
105,861) ¢1,437,927| 
657,679) 44,156,096) 
399,794) 2,020,000) 
174,804) 3,675,000) 
172,862) 815,000) 
131,564) 

117,627, 
$61,517 

1,020,066] 
489,117| 
28,264! 
188,909) 

67,667| 
534,461, 
158,862) 
290,234) 
530,074| 2,733,816 

1,985,344 26,469,925 
1,318,622) 6,385,760 
1,134,721) 7,749,414 

38,719} 469,368 


8,495,000 


9,849,000 
c643,265 


9,151,000) 





Per share. 


100 370 
100, 215 
100, 220 
50 128 
100 135 
100, 180 
50 260 
100 95 
100) 595 
50 140 
50) 320 
50) 110 


Per lshare. 


1,628,000! 1 
1,607,000] 1 


375 
220 
225 
130 





Arsenal Bank 
Bk of Pittsb N A_-_| 
City Deposit Bank _| 
Columbia Nat Bank! 
Diamond Nat Bk__| 
Duquesne Nat Bk_| 
Exchange Nat Bk- 
Farmers’ Dep N B_ 
Farmers’ Dep S Bk 
Fifth Avenue Bk_- 
First N Bk of Birm) 
First-Second N Bk. 
Freehold Bank__-__ 
German 8S & D Bk. 
Germania Sav Bk_-_ 
Homew’d Peop Bk. 
Iron&GlassDol Sav 
Keystone Nat Bank 
Liberty Nat Bank- 
Libert 

Manufac’rs Bank__ 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk 
Monongahela N Bk 
Park Bank 
Pennsylvania N Bk 
Penn Sav Bank____ 
People’s Nat Bank. 
People’s Sav Bank-_ 
Third National Bk- 
Union Nat Bank__- 
Union Sav Bk. 
Western Nat Bank- 
Western S & D Bk 
Colonial Trust Co_ 
Com’wealth Tr Co_ 
Continental Tr Co_ 
East End 8 & Tr Co 
Fidel Tit & Tr Co__ 
Franklin Sav & Tr_! 
Hazlew’d 8 & T Co, 
Hill Top 8S & T Co.| 
Merch Sav & Tr Co! 
Metropolitan Tr Co} 
Oakl’d Sav & Tr Co 
People’s Trust Co__ 
Pittsburgh Tr Co_- 
Potter Tit & Tr Co- 
Real Estate Tr Co_ 
Safe Dep & Tr Co-_- 
South Hills Tr Co_- 
South Side Tr Co_-. 
Terminal Trust Co 
Union Trust Co_.- 
Washington Tr Co_| 
West EndS B& Tr 


| 








224,647, 1,062,769 


| 3,609,749 40,912,122 


899,387 6,871,407 


| 1,024,029 12,148,113 


1,587,969 10,760,323 
562,437, 6,644,294 
720,144 7,852,439 


| 1,513,704 39,060,098 


625,194 5,407,980 
109,819, 1,339,171 
108,012 1,039,918 


| 1,243,317 19,225,440 


| 1,074,947 


641,441 
3,958,395 
8,863,061 

37,377; 1,073,740 
340,727, 2,249,305 
e617 ,094, e7,021,336 
8131,067 

62,590, 1,279,394 

214,982, 1,052,704 
€119,722 €1,475,022 


236,524 
597,727 


| 3,753,694 88,998,689 


| 1,743,679! 


111,567, 1,238,093 
9,726,946 
1,786,683 
208,051) 1,308,995 

65,701) 1,085,383 
1,972,217|25,401,860 
1,049,580, 10,882,610 
202,961| 2,360,668 


97,891 


| 4,404,722 26,340,744 
| 1,141,796) 15,674,664 


2,600,000 
1,500,000, 
437,800) 
250,000 
2,000,000 
175,000, 
165,400 
150,000 
125,000) 
125,000) 
200,000) 


10| 6,667,864 


125,000 
1,500,000 35,161,176 78,880,976 
3 


125,000 


| 


393,720 6,723,722 
389,924) 2,154,169 
3,480,928 13,424,228 
1,456,392, 8,314,038 
559,785 

1,533,141 
18,508,031 


13,650,206 
1,933,294 
3,874,107, 


862,397 
1,920,844 
266,526 


1,750,764, 


66,107 
173,290, 
23,241) 


383,044) 4,517,333 
393,562) 2,289,717 
| } 





* Sale price. 
I Last sale. 


e Nov. 17 1916. 


a Capital paid in; authorized amount is larger. 
# June 30 1916. ¢ Sept. 12 1916. 


bCapital to be increased. 
c Jan. 26 1917. 


4 Dec 27 1916. 


sMay 1 1916. 





8976,700 100 








2 Ex-dividend. 
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PENNSYLVANIA—(Concluded.) 
























































TENNESSEE—Nat. banks Dec. 27; State institutions latest reterns. 























































































































































































i | l 
| F | Surples Gross Pheegt | Surplus Gross 
| Capital. \& Profits | Deposits. Par.| Bid. Ask. | Capital. \& Profits. Deposits. |Par.| Bid. | Ask. 

Reading— | $ $ | Per share. Chattanooga— | | | 
Farmers’ Nat Bank’ 400,020) 845,810' 3,241,586, 30| 100 105 "| Chattanoogase Pee er Fr Per jshare. 
First National Bank! 250,000) 291.113| 1,789,906, 100| 160 170 | First National Den! | 300 000 gon sia) S'ea’ 483] 4 ------ j----- 
Keystone Nat Beak’ 100,000 259,767 1 274.045) 100 285 305 Hamilton Nat Bank 1,000,900 569,104] 97132,333) 100| cari ad aie 

nion Bk.| ,0C 4,0 (642,54 25) 13! 2 ‘178 26 "a2 R20 cant ee 
Neversink Bank_--!| 98,755 63,312) 305,971) 60) 73 | 77 Hamilton Tr& $B 250,000, 176,267! 1,634,689] 190|_-- viienaae 
Pan eh ot Banic| a Sa €313,420) ¢2,256,436 c) 4 4 | | 

& 00! 472,177\ 2,240,679) :v0) 325 5 Knoxville— | 
Schuylkill Vall Bk. 100,000 241,426 635,908 GO! 145 (155 American Nat Bk- 100,000} 421,000) 4250, o00| pot warm 
Becond Nat Bank..| 300,000) 741,910) 1,218,130 i190 290 300 | City National Bank 500/000 n168,514/n2,800. 000! “i0|2 22227 pc seniel 
Berks Co Trust Co-| 250,000, 185,964) 1,871,725 10 16 | 18 | East Tenn Nat Bk. 400,000 ¢546,154  e3,897,890| 100|------|----- 
Colonial Trust Co-! 250,000) 201,760 969,045, 10 15 16 Holston Nat Bank_| 800,000 152,198) el, 405,450) 100| ee 2. Se 
Commercial Tr Co-| 125,000 68,479} 1,010,072; .00; 95 (105 Knox Co Bank & Tr 100/000. 7, 000! 220,000! V0 RS: aig 
Pennsylvania Tr Co! 250,000) 1,194,345) 5,668,873 .00 610 650 | Mech Bk & Tr Co_| 300,000 —_75,221| 1,025:707| i00|_-.---|---_. 
Reading Trust Co-| 600,000, 657,722) 1,665,749 100 210 215 | Third Nat Bank-_- 200,000 125/651/01,010,946| 100|..---.|-.-.. 

a ae a | | Per \chare Union Nat Bank. -_) 200,000 79, 017/| 2,161,297; 100)..-.- i ae 

Count = Bank -| yy 393,267) 4,697,518) 100 be 210 | | | 

ric City Bank-| 0 53,274' 513,901} 60) 75 | 8 Memphis— | P h 
First National Bank! 1,500/000| 1,672,329 18,782,914 *00| 365 375 | BankofCom | O85 
Green Ridge Bank- 50,000, ' 23,136, 195,138] 60 62 66 | Cent-State Nat Bie " "00" og a7 6331 3. 300; 873 100! 145 130 
Keystone Bank. 50,000; 60,682| 729,192) 50 106 110 First National Bank) 500,000 692,591 6,062, 809} 100) 255 |260 
North Scranton Bk| 60,000 96,894! 1,028,614; $0) 200 (210 Germania Sa B & T| 50,000 56,644 1, 303,447| 100| 400 [425 
People’s Nat Bank-| 500,000 335,294) 2,455,280/ 100 161 |165 | Man Sav Bk & Tr.| 100,000 76.766| 2'791'442| 100| 450 {500 
Providence Bank--!' 75,000 65,076 636,840) 50) 91 95 Mercantile Nat Bk. 506.000 129'049| a 179" 179) 100) 135 |140 
Scranton S & Di Bk; 500,000! 457,449) 6,815,058, 100 32744334 | National City Bank 200,000 —-12'827| 1,506,446] 106| 100 |105 
South Side Bank__-, 0,000 99,827; 1,018,035' 50, 160 170 |NoMemphisSavBk 50,000 108.377| 2° 594, 697| 100) 400 |450 
Third Nat Bank---}| 400,000' 1,153,463 6,638,242) :00 445 (455 | People’s 8S Bk & Tr-_ 50,000 27 ,80: 3 28 "9: 37; 100) 140 |150 
Traders’ Nat Bank. | 500,000 730,327 4,44 1,582 100 245 250 Security Bk & TrCo 300/000, —-15,000| 950/000) 100] 80 | 85 
ae ® 35,1¢ ‘ ve ‘ \ ‘y | 
West Side Bank -- 89,000 138,171 1'420'904| Bol 210 (215 ja lage ae ic eee 50, 000) 62,144) 964,034 100| 250 |275 
P tO.0 r 01,839) 1,759,796 50 91 95 Bank C 299/195 9) 190 
Lincoln Trust Co--| 200,000 65,934) 1,118,674, 100 127 131 Union Say Bank . 000, 298,822 ee eee re 
| | at CO. es 50,000 51,379| 1,268,695) 100) 400 
Wiikes-Barre— | Per share. é c 90°200| 1001 2960 \loak 
Dime Deposit Bank| 200,000, 167,767, 1,154,986 30 99 (101 | -°™™ Tr é Sav Bk 350,000 109,474) 4,190,200, 160] 260 |265 
First National Bank) 875,000, 594,174, 3,718,402 100 263 275 et 
e Co Na , 193,949| 1,544,758 100 134 (138 Nashville— 
Miners’ Bk of W B_ 750,000| 2,257,266 7,546,917, 59 198 202 American Nat Bank) 1,000,000) 600 004! 7,989, 218) 105 180" ee 
Second Nat Bank.-| 500,000, 1,171,764) 6,390,052 100| 345 350 | Broadway Nat Bk_| °200,000| 173,907) 2'088.261| 100| 200 |210 
W B Dep & Sav Bk} 150,000 (507,404 3,004:419| 60 200 205 CumberlandValINB  300,0 171,587 | 73,239 ,663| 106 130 |135 
Wyoming Nat Bank 150,000; 838,708 3,177,164) 8&0 305 315 First S Bk & Tr Co| 220, 000) 101,139] 1,685, 116| 
Wyoming ValTrCo| 350,000 739,427) 3,525,894. 80 173 (178 | Fourth & FirstNatB 1,100 000 1 ,035,287|12,368, 860) 100 g250 |260 
Williamsport— Per shar ey co” 300,000 r178, o4alrt, 819, $34| 100} 120 }125 
fom, ones avk $09, 000) 522, 774 2, 1310, 224 100 263 265 ° Nashville Trust Co, 350,000 326 711| 2,315,819) 100] 200 210 
I = 903] 100)_..--- 3 92 ‘ 
Weet Branch N Bk” 400,000 r 1,492,312 73,568,760 100.222 ~~500 State Bk & Tr Co.| 100,000) 37,120) 927,739) 100; 130 |135 
s j 
Northern Central Til 100, _ 138 1347) e725, cana a ass } 
i wa cies tea cuca 500,060) 163,637 2,515,858, 100...._./150 

BusqTr&8DepCo, 400,000 364,337) 1,834,868, $0 22---- 95 Lid 

York— po TEXAS—WNational banks Dec. 27; State institutions latest returns. 
Cfo Be a Bank. oye 735,736| 7r391,760' 100 *110%4 Sie | | | 

~~ eae 50,000, 222,702) 1,880,664, 60 *89° |_.___ Austin— Per \share. 

Drov & Mech N Bk! 100,000 127,470 833,012 100 200 /|205 American Nat Bank 300,000| 793,220 5,193,389 | rose 
First National Bank) 500,000) 101,769 2,079,528 el Austin Nat Bank _- 300,000 635,367) 5,126,034!) 100)... 2 sen: 
Western Nat Bank. 225,000 55,8787 1,165,994 100 105 |110 | State National Bk- 100,000 857,500 81,023,959|-...|---.--|- — 
York Co Nat Bank. ee) Se 2 eee ee ee: ee eee a ee ee eee 
York National Bank) 500,000 340,723| 2,211,717| 236; 41 |..... Beaumont— Per |\share. 
Guardian Trust Co; 265,000, 153,489) 1,199,586 25 35 | 36 | American Nat Bank; 100, 000 354,501, 2,991,998] 10U/......|-.... 
ame Fae . ig Co| 259,000 49,475| 897,610, 50)------ 35 First National Bank| 200,000 c421,944 c1,960,307| 100)_.-.--|-.-.. 

or Tust Co_.-- 300,000 77,000' 1,435,000' &8@'_.-__- 60 Gulf National Bank 160,000) 159,540 c2,217,890) 100/_...-.|..... 
RHODE ISLAND—Nat. banks Dec. 27; State institutions latest returns. Teuss Beak & Tro sees —_ ereanes Treen ry + gs ey i 

é Nl Dallas— Per |\share 

New port— | | | | Per \share. | Am Exch Nat Bank) 1,500,000 1,570,699 20,277,630) 100) 325 |330 
Aquidneck Nat Bk- 200,000; 133,060) 1,915,372 50O}_...-- Sea Central State Bank 200, ;000) 14, 762 1,534,046) 100) 120 j125 
Nat Exchange Bk_- 100,000 89,767 B78000| OO. .unss Tae ee City National Bank oe 000) 1, 584,291 15 5,439,992) 100) 350 |360 
Newport Nat Bank 120,000 65,609 320,047, 60}... -- Bs see ee First State Bank -_- 250, 000, 37,419 3,777,5 56| 100) 145 /|150 
Newport Trust Co- 300,000; 183, 446, 1,920,736 100).--.-- aos Nat Bk of Comm’ce 150,000) 195,022 2'422'708 190] 235 |...-- 

| | Security Nat Bank-| 1,500,000 572/097131860,793| 100| 160 |162%4 

Pawtucket— | Per ‘share. | Dallas Tr Sav Bank) 1, ‘000, 000 65,600 1,936,002) 100! 120 |130 
Slater Trust Co___-. 500. a 1,296, 330 11,961, 700) | a ceucee EB) P 

aso-— 

Providence— Per ‘share. | City Nat Bank--.-_- 300,000; gee 2 eC RS Pee Seer 
Blackstone Can Nat 500,000 588,054 2,051,004 25) 39 |____- Commercial Nat Bk 150,000) 160- 460,101. nen|ceoase ace hi 
Columbus Exch Bk 100,000. 26,723| 626,186) 50)..-...-./j..... First Nat Bank---- 800,000, 302,69210,370,996|...-|_.-.-.|-.--- 
High Street Bank - 120 "000! 142,971| 1,235,910| 80) 95 |... State Nat Bank. -- 110,000, 145,307, 4,04) Ged dbtolsannushadane 
Mechanics’ Nat Bk! 500,000) 314.559 4,242,625, 60) 62 |-.... Texas Bk & TrCo; 100,000 63,594 2,000,324)....|_....-|..--. 
Merchants’ Nat Bk.| 1,000,000| 1,213,755 8.402.115. 90| 92 |_.--- | 
Nat Bank of Comm 850,000) 825,749, 4,918,848) 50) 73%4)----- Fort Worth— Per \share 
Nat Exchange Bk _- 500,000! 1,163,652) 9,253,075| :900|) 255 |_-__- American Nat Bank 150,000, 227,393 2,785,934) 1WU/_.....|-.-.- 
Phenix Nat Bank__| 430,000! 795,077 2,070,946 &0| 107 |__.._ | ContinentalBk&Tr 40,000} 260,000 1,700,000) t00)....--}..- 2 
Providence Nat Bk) 500,000 950,043) 3,141,163 100) 215 |-..-- Farm & Mech N Bk 300,000; 350,229 6,492,494) S| Sea gE ied 
Westminster Bank | 300,000) 92,449 1,794,857, 50| 56 |____. | First National Bank) 1,000,000 c481,763 c6,638,395) 100/_.....|..-.. 
Industrial Trust Co} 3,000,000 4,927,84259,483,695 100) 250 (255 Ft Worth State Bk. 100,000 20,000, 500, 000) FO nook al cece 
Rhode I.Hos.Tr.Co| 2,500,000 3,314,30951.449.870 10003100 |2400 | Fort Worth Nat Bk-| 600,000 1,333,29711,413,380) 100|__-__-|_.-.. 
Union Trust Co..-| 1, ‘000, 000, 602,769 10,334,073) 100} 136 (140 Stockyards Nat Bk 200,000 185,364 4,190,309) 100)... -j-.-2. 

on ais | Texas State Bank _- 100,000 58,000 1,750,000! Se ce calendee 

oonsocket— Per share. | 
Citizens’ Nat Bank’ 100,000 32,360 SIR BSE) IO ncanraleceon Galveston— Per \share 
National Globe Bk. 100,000 40.237; 406.265| 95\......«lecnoo City National Bank; 200,000, 191,449 4,359, 361) i900] 175 {190 
Producers’ Nat Bk-| 200,000 182,711) 1.310.514) 90'....-. pea rie First National TCO eee 230, ee 3,243,084) 100| 150 |160 
pda canto stints lice ( 6 
SOUTH CAROLINA—WNat. banks Dec. 27; State institutions latest returns. sage Dams & m se | re Seen No aes ae 
} | First National Bank’ 2,000,000 507,349 18,340,137; 100) 180 |... 

Charileston— | Per ‘share. |} Houston Nat Ex Bk 400,000 301,983 9,501,917; 100) 310 |315 
Bk of Charl’n,NBA;| 500,000) 711,760) 5,711,727) 100 265 275 Lumber’ns Nat Bk_-| 600,000 504,933 6,393,222) 100) 175 /|200 
Carolina Sav Bank_| 200,000) 186, 527) 2,849,080 100 225 250 Nat Bank of Comm) 500,000 62,537 2,491,911; 100) 110 |115 
Charl Savy Instit’n_| 100,000 104,722) 988,099; 100 390 (400 Union Nat Bank.-.| 1,000,000  444,31913,298, 765) 100) 145 (155 
Commercial Nat Bk! 200,900 74, 589| 810,873, 100 130 135 Sou Texas Commer-| 
Dime Savings Bank) 60,000) 76,914; 685,622) 100, 200 205 cial Nat Bank_-_-.| 1,000,000, 1,175,694 15,318,400) 109) 285 |300 
Baterprise ank-_.| 50,000) 27" 569; 519,531) 100 100 (105 Bankers Trust Co._| 2,000,000 970,464 1,556,637; 100) 65 73 
Exch Bke & Tr Co_ 50,000) 72,479| 540,275) 100 240 245 San Antonio— | | Per \share 
First National Beek | 200,000, 408.409) 1,679,880 100 350 360 Alamo Nat Bank -.| 500,000, 277,669 5,569,167) 100|_...-.|-..-- 
Germania Nat Bank! 200,000 51,224; 589,936) 100 150 |_.-_-. City National Bank! 100,000 92,391) 1,261,120; 100)_.....|_.... 
Germania Sav Bank) 200,000 247,867) 3,483,391; 100, 275 |-.-.. Frost National Bank| 500,000 604,720 3,972. 691 | eee eae 
Miners & Mer Bk. .| 50, | 20,445 414,206 100 120 125 Groos Nat Bank - --| 250,000. 75,894 1,516,761) | a ‘diab aiea 
People’s Nat Bank _| 500,000) 153,367) 3,353,314| 100 120 125 Lockwood Nat Bk- 200,000 288,501, 1,752,122) 100) SL PEE. HR 
Security Sav Bank- 50,000) 36,962) 3,396) 100, 225 (250 Nat Bk of Comm’ce| 600,000 189,914 2,777,015) 100|__.._.}__-_. 
State Savings Bank 50,000! 24,400, 252,000) 100 125 130 San Antonio NatBk 500,000 207,119, 3,044,700) 190/__--_-|_.-.- 
Bo Car Loan & TrCo 100,000 39, 274) 1,424,664) 100 150 1585 Central Trust Co_.| 1,000,000 154,889 2,520, "196! 1 Sa, beg 

Spartanburg— | Gommere’l State Bk| '150,000 15,587, '884,587| 100|_..---|-.--- 
American Nat Bank 100,000) 052,504) €227,635, 100 150 |_..-- Com’onw’th B&TCo; 300,000 24,859 1,240, 692) ea BOQ aa Ere 
Bank of Commerce 60,000 ,000' 270,000) 100 100 105 State Nat Bank. ..| 500,000 65,049 3,646, 157) "GRR RSeaaer 
Bk of Spartanburg. 100,000) 42,191} 323,117) 100| 125 |_...- Waco— Per \share. 
Central Nat Bank.| 400,006 172,720 1,244,075) 100 140 (145 CentralTexExchNat) 500,000 168,700 2,927, 736| pie SAREE FSI 
Dollar Sav Bank--- 50,000 13,974 246,868) 100 130 140 Citizens’ Nat Bank 250,000 138,072 1,393,175 5) 0 ngegeahn ssi 
First Nat Bank.---| 500,000 136,982) 1,201,746, 100 125 |130 / First National Bank) 600,000 251,507 4,609,765) 106|_..---|----. 
Mer & Farm Bank. ge 96,699, 248,365, 100 190 (200 National City Bank | 100,000 45,307 343,240] 109)... .|/_-.... 
Southern Trust Co. 60,000 13,364) 146,075) 100 115/120 Provident Nat Bk 290,000 256,708 2,224,678) 7%} esa 

*Sale price. a Capital and eurplus to be increased. & Capital to be increased. p Amount paid in. sEx-dividend. y New stock. » Nov. 10 
1915. iLast sale 4 July 21 1916 7 241916. ¢ March 7 1916. 2 May 11916. g Including First 8. Bank& Tr. Co. stock. .« June 
30 1916. c Sept. 12, 1916. r Nov. 17, 1916 9 
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UTAH— National banks Dec. 27; 


State institutions latest returns. 














WEST VIRGINIA—Nat, banks Dec. 








27; Statetinstitutions latest returns. 














| { | 
Surplus | Gross | j 
| Capital. & Profits.| Deposits. |Par. | Bid. Ask 
Wheeling— 0 ‘a Per |share 
Bank of Ohio Valley 175,000 35,920] 1,475,211) 70)...... | 83 
| Centre WheelingSav 50,000 44,449) 878,900) 100 soem 170 
Citizens’Sav&TrCo| 200,000 53,704| 652,639) 100) 128 |___.. 
| City Bk of Wheel_- 150,000, 243,267) 3,474,994) 100)... _j_. 
Commercial Bank. 100,000, 137,880 478,000; 100) 190 j__.. 
German Bank-___-_. 80,000 632,963) 3,241,684; 100); 500 (-..-_- 
Germania Half-Dol- | 
lar Savings Bank 50,000 108,742! 1,260,159} 100). _.../240 
| Nat Bank of W Va. 500,000 319,597) 4,442,367) 100) 160 tint 
| Nat Exchange Bank) 500,000 570,214) 4,337,310| 100] 212 216 
| People’s Bank-___-- 100,000 77,007 625,712) 20) 27 |....- 
Quarter Sevs Bank. 100,000: 45,567 440,123} 100)....-.- 135 
| South Side Bank. _- 25,000 130,211: 1,049, 398} §0 175 se acl 
| Dollar Sav & Tr Co 500,000 883,424 5, 856, 800} 100| 247 |____- 
Security Trust Co- 300,000 239,192 1,261,095) 100) 160 1170 


Surplus Grose 
Capital. & Profits.| Deposits. \Par.| Bid. Aek. 

Oede n— $ $ $ 
First National Bank 150,000 LZR oOl) SOs losnitmasawaloanen 
Commercial Nat Bk! 100,000 190,84° 9 OP re es eer 
Pingree Nat Bank. 175,000 OE Ue OP a es ey: 
Ut Nat Bank... 150,000 Ae Se be a: ER 

Salt Lake City— Per share, 
Continental Nat Bk 250,000 54,699 6,008,584 100, 170 175 
Deseret Nat Bank. 500,000, 620,988 4,905,133) 100' 309 311 
Deseret Sav Bank.-} 109,000 490,891, 3,142,916; 100)1030 1035 
Farmers’ & Stock-| 

growers Bank... 300 ,GO0 39,489 851,850' 100 88 90 
Merchanis Bank..| 250,000 45,497| 1,477,713) 100) 96 V7 
MoeCornick & Co Bk 600 ,O00 260,837!) 8,206,680 100; 290 292 
Nat Bk of Republic’ 300,000 367,731, 6,425,449!) 100) 216 217 
National City Bauk 250,000 (62,827 2,949,237) 100 160 165 
National Copper Bk! 300,000 164,909) 2,690,789 100 105 107 
Galt Lake Sec&TrCo 300,000 118,000, 2,100,000) 100; 100 105 
Utah State Nat Bk §00,000' 174,830 5,476,349) 100, 235 237 } 
Utah Sav & Tr Co.) 300 ,000 56,992 1,206,363) 100; 97 98 
Walker Bros, B’kers 500,006 169,892) 7,540,786, 100| 235 237 
Zions 8 Bk & Tr Co 500,000 395,923' 7,031,912) 100' 429 430 

































































.% WISCONSIN—National banks Dec. 27; State institutions latest returns. 
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VERMONT—WNational banks Dec. 27; = institutions | latest returns. La Crosse— } Per ehare 

Sarre— rg acne Per share Esteves rae Deak es ai. aoe 3,3 04 060 160 SS asks 

’ x < 4xchange State 25,000) 13,2 451,451) 100) .0as-sluwans 
perro 8 OTT Co sy oad 53,804 Feiee OES Rl ~on2o-[+~- == | Nat Bk of LaCrosse 500,000, 218,271 4,430,161, 100 200 210 
People’s Nat Bank- 100,000! #33'179| #621630 100 ...... 22.” Security Savs Bank 30,000 11,273; 458,125, 100 110 (120 
Quarry 8 Bk & TCo! 100,000) "8'012! 1 047 426 peat e SFE State Bk of LaCr’se 100,900 60,597) 1,603,963) 100) 225 (230 

Burlington— | ; sae. aes gel Per share. | mttwaukeo— | Per \chaee 
ee ate Mat Be | ube’ 000 aiaea! Uill aa M----------- | Badger State Bank_| 200,000; (10,637, 1,222,837) 100/-._--.|____. 
Burlington Tr Co 50,000! 271440] 3.741.198 100\...... 222 | First National Bank 3,000,000, 1,432,101 34,148,465) 100/_--.__/_-_-- 

Montpelier— ig , mee siieaia -° a ae. | German-Amer Bank 250,000 131,072) £521,100) WOO sucnnulaccue 
Capital 8 B& T Co} 100,000! 126,749 2,439,054 100 *| Germania Nat Bk_-, 300,000 206,649 5,092,683, 100.-_-.--|----- 
First National Bank! 100,000} ¢43,969| ¢908,790 100|----...--... | Marime Nat Bank. -| 500,000, 9 840,100 7,394,290, 100)----..|.---- 
Montpelier Nat Bk! 160,000) ¢175,719 1,580,465 100:-.__.._--_- | Marshall & Iisley Bk 500,000 739,881) 15,256,888) 100|-.---.}----- 
Montp’rSB&TCo| 100,000) 236,895) 4,002,607 100 ---_-- ----- | Mer & Manufac Bk 400,000 = 79,114) 1,964,100; 100/..---.|-...- 

Rutland— F ies : Per \ehare Nat Exchange Bank 500,000' 655,411) 6,775,910, 100)... -- ere 
Baxter Nat a | 100, 000! 70,639) 318.274 100 115 |..... | Second Ward Sav B, 1,000,000 673,589 21,341,369 = fees 
Clement Nat Bank_| 100, 000) 164/923] 2,050;150 100) 200 |____- | eee Ee PO nn! teed , 1e1/80e| S208 00l| teei------ |--- - 
Killington Nat Bk_| 100,000) 85,147) '337,063 100 125-2 Bey ly Ait Mae oor Rial alta Bee: 

Rutiand Co Nat Bk) 100,000) 71,341] 799,525 100 125 |_..-- | Firat Trust Co--.. o> MR 3 +44 
Rutland Trust Co. 50, 000! 131, 167) _ 794, 23 39 100 300 Cone } Wisconsin Trust Co 500,000 326,401 i 990, 110 100 ee 
eae atonal banks Dec. 27; State institutions yoy return s. —* 4 — ea 

Lynchburg— | ree ga | , ; 

First National Bank) 675,000, 554,413, 3,773,755| 100|_----- Sains | WYOMING—National banks Sept. 12 1916. 
Lynchburg Nat Bk) 500,000 616,679) 2.776,663| 100|..-...|---.. ————_—_—__—____—— - 
Peoples Nat Bank, 00.000 589'272| 2'210'235|_--.|_..._- ease | woheyenne— | Per jshare 

Norfolk— ele vey Serre "|" "Ber | share. First Nasional Bank pyres Hees ogee ee 

tizens Bank.....| 600,000) 564,502) 3,578,518] 100) 218 |_____ ock Growers : | #150,000) 82,995,555 |---2--j----- 
Marine Bank.....| 220,000 145°703| 31079" 209 100 RS sens Wyom Tr & Sav Bk’ _60,000_—59,864' 530,561! 100!.-.---'.---- 
Mercantile Bank_. 100,000) 7,237| 190,174 100! 105 1110 ee ee ee ee ee lai 
Nat Bk of Comm’ce} 1,000,000, 1,052,917) 9,164,908 100] 214 = 
Nor Bk for Sav&Tr 100,000, 359,700) 2,020,396) 100) 500 |----- 

Norfolk Nat Bank-.| 1,000,000, 774/847) 7,978/046| 100| 170 |_---- CANADA 
Seaboard Nat Bank) 300,000) ¢113,943)e2,542,614| 100| 145 |--.-- 
Vv pmo Bee Semm.| 600,000, = 133, ~ 1,741,339) 100 5 lezeee | Returns are all of date Dec. 30 1916. 
Petersb Sv & InsCo| 200,000 811 044] 3,112,722] 20) 110 |-..-. ee a 
Nat Bk of Petersb. 200,000! 313,390! 3,994,461] 100) 240 |-coee 
Virginia Nat Bank. 400,000 238,160] 2,877,755] 100| 175 ee MANITOBA. 
ichmond— Per share. 
American Nat Bank! 1,000,000) 727,007/10,450,675| 100! 195 (200 
Bank of Com & Tr 250,000! 186,167) 1,831,377) 100) 188 (195 | Capital Reserve | | 
pens Street Deak - 200, oon Ae a 1,908,063 B 47 +4 | Paid in. Fund. | Deposits. ‘Par .| Bid. | Aek. 
way Na K 31,96 558,441] 100|/_.-.-- 90 
Centra] Nat Bk of R 350,000) €86,596|\e1,163,910| 100] 116 /|120 ‘Prices are \per cent, (not per share. | 
First National Bank! 2,000,000) 1,410,307|/22,045,311| 100) 227 (230 Winnipeg— Per |cent. 
ppncnemer Met oe 150, von ose he! ret soe B . 70 Northern Crown Bk 1,429,172 715,600 SEES 588) 110) ee eRe | Saas 
ec - ’ ’ ) 89 , 52) 100: 220 |... 
Merchants Nat Bk. 200,000) 1,387,444/13,399,501| 100} 900 |...-. 
Nat State & City Bk} 1,000,000 932,001) 9,582,907; 100} 180 (184 
Planters Nat Bank. 800,000} 1,748,641} 8,693,043) 100|/_._---|_---- NOVA SCOTIA. 
Richm Bk & Tr Co} 477,400) 105,704) 851,349) 25] 27 28% 
Sav Bank of Richm| 200,000) 320,234) 1,574,976) 25) 90 | 94 
Union Bk of Richm) 219,750; 552,986] 1,269,431] 50) 310 (318 Halifax— | Per sr 
Riches Tre Bay Co 1.608. 000 TBD O12 L'o70'ste 100 130 200 | Bk of Nova Scotia. 96,500,000 12,000,000 $5,407,403) 100)......| 
Virginia Trust Co__' 1,000:000 445/000! 2'200'000' 100) 250 '275 — : - 
WASHINGTON—National banks Dec. 27; State institutions Dec. 27. ONTARIO. 

Seattle— | | | Per |share, ; l iin: 
Bank for Savings..| 400,000, 37,183} $29,756) 100_..__- 100 | 
Canad’n Bk of Com) 200,000 _____- Ree oe eet Ra | Hamilton— | Per cant 
Dexter-HortonN Bk} 1,200,000, 306,741/10,164,922| 100)..___- 1260 | Bank of Hamilton_| 3,000,000 3.300.000 43,193,278, 100'z191 |--_-. 
Firat National Bank; 400,000 284,127) 6,654,726) 100 250 |_.-_. 
Metropolitan Bank.| 200, 000) 124,814) 1,998,908} 100, 300 |..-.. awa— 

Nat Bk of Comm'’ce} 1,200,000) 503,164/13,301,366, 100! 275 |280 Bank’ of Ottawa___| 94, 000,000 4,750,000 41,276,923 1002202 jj. _. 
Nat Cy Bk of Seatt} 500,006] 205,820, 3,537,115, 100, 160 |170 
People’s Sav Bank_ 100,000| 237,000 ie2, "371,703 100|....-..|----- Toronto— | 
Scand-Amer Bank_-| 500,000} 533,019|13,923,240| 100\-____- 190 Bank of Toronto_-_-_|95,000,000 6,000,000 53,891,387, 100.2190 192 
seestie et pees. 1, ory pees 320, 337|17,709 741| 100; 225 (250 San poak ¥ Cosane aes ,000, gone: oa. 000 216 230412 108 #1096 18614 
ate of Seattle. iG gg: =e an 2 i 70,365,38 oo 203 ieee 
Am Sav Bk &TrCo| 600,000 118 373, 3" i168. 481) 100|. 20 100 Home Bk of Canada 71,946,511) 300,000 10,029,897 100 -~ -nen| ane 
Union Sav & Tr Co} 600,000) 190, 404) 4,816, 433) eee 130 Imperial Bk of Can\g7,000,000 7,000,000 59,545,884 100) 198 199 
Northw Tr&S8Bk_| 100,000) 18,859} 1,608,009! 100).....- 125 Standard Bank__-_.| 3,310,410 4,310,410 44,586,211) 50/_.-_-- 212 
Dex-Hort T&S Bk} 400, 000| 153,204) 7,391,795) 100|...--_|----- Sterling Bk of Can_| 1,210,744 300,000 8,865,241) RR pe 

Spokane— Per |share. | 

Bank of Montreal_ 100,000; 17,667| 1,664,353} 100]_.....|...-- 

Exchange Nat Bk__| 1,000,000 289/651! 8. 832,165, 100} 150 /|160 

Fidelity Nat Bank_| ‘250; 006) 80,312| 3,499,150} 100) 135 {150 

Old National Bank | 1,000,000 565,019)16,212,233| 100} 150 |160 QUEBEC 

Sea: .'inav-Amer Bk 100,000) 33,671 874, 344) 100; 110 /|120 

Spok & Fast Tr Co.| 1,000,000, 310574/12,026,262| 100) 150 |175 Montreal— | Per |cent. 

nion Trust Co_.__| '500,000, 208,109| 1 "207,289 100! 120 |130 Bank of Montreal __|16,000,000 16,000, ooo! 297 150728 100] 2226 (229 
Washington Tr Co.| 200,000) 57,022} 785,464) 100) 120 /|135 Bank of Br Nor Am) 4,866,666 3,017,333'46,625,456) © |-.---. ee. 

si a hae, | Bens nee S000 980.0000 70348887] ol ono ae 
Nat Bk of Tacoma | 1,000,000, 218,312) 8,736,361| 100 __ Pe |300 "| Molson's Bank. -194-000:000 4/300, 000144" 153, a 100|"i7532) ao! 
Puget Sd Bk& TrCo 100,000) 55,752) 1,022 ,490) ion 130 /|140 Provinc’l Bk of Gaalgl. 000,000, 700,000)13,602,967| 100). i Oe, 
Reeenee Amor Bt 200,000 24, 717) 2 ‘Teaner! © a BS a Royal —— ,000 000/12 ,560, "000! 194 742982) 100\2212 (213 

300,000; =_______| 77,700) uebec— 
Fidelity Trust Co_ 500,000 508,740| 4 Sei 970 190 160 /|170 Banque Nationale_ 2,000 ,000 1,900,000) 24,103,327; 100)...- |... . 
TacomaSB&TCo.| 200,000 50,994] 1,074,389|-.__|......|_---- Union Bank of Can 95, ,000,000 | 8,409, 000|81,411,800} 100) 2138 139 
| 
y | 4 
*Sale price. » Par of this bank is £50 a Capital to be increased, «o Ex-ri g This is capital paid in: authorized amount is larger. 
Cee licsion 6 gee, 20 1808 r New stock. t Se iF 121916. dNov 101015, ¢ - 171916, » Dec. 31 1915. & Includes one-third of a share 
ge ; ’ y 11916, 
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Unlisted Stocks and Bonds 








JOHN BURNHAM & COMPANY 


Bank Shares 


Investment Securities 


LA SALLE AND MONROE STS. 


CHICAGO 


115 BROADWAY 
NEW YORK 





DAY & ZIMMERMANN 


INDUSTRIAL ARCHITECTS 


ENGINEERS 


611 CHESTNUT STREET, 





Write for “A Constructive Policy for 
Public Service Corporations” 


MANAGERS 


PHILADELPHIA 





_ THE J‘G-°WHITE COMPANIES 





THE J. G WHITE MANAGEMENT CORPORATION 


43 EXCHANGE PLACE 


CHICAGO 


MANAGERS—OPERATORS 


LONDON 





NEW YORK 
SAN FRANCISCO 

















Railroad Bonds 


We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 


Upon request we shall be 
pleased to mail to investors 
a copy of Booklet No. 154. 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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WALL STREET, CORNER OF BROAD 


NEW YORK 








DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 











Securities Bought and Sold on Commission. 





| Foreign Exchange, Commercial Credits. 


Cable Transfers. 
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| 
| 
: : of the world. 
| 
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J. P. MORGAN & CO. 





MORGAN, GRENFELL & CO., LONDON 














Circular Letters for Travelers, available in all parts 











| 














